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FORM NO. CAA.2

[Pursuant to section 230(3) and Rule 6 of the Companies (Compromises, Arrangements

and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA) /49 (MB) / 2026

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 of the Companies Act,
2013 read with Section 66 and other applicable provisions of

the Companies Act, 2013 and rules framed thereunder;
AND

In the matter of the Scheme of Merger by Absorption of
Oilmax Energy Private Limited (“Transferor Company” or
“First Applicant Company”) with Asian Energy Services
Limited (“Transferee Company” or “Second Applicant

Company”) and their respective shareholders (‘Scheme’).

Oilmax Energy Private Limited, a company

incorporated under the provisions of the Companies

Act, 1956 having its registered office at G — 101,

Ground Floor, Runwal & Omkar Esquare, Off.

Eastern Express Highway, Chunabhatti Signal, Sion

East, Mumbai — 400 022.

CIN: U40101MH2008PTC185357 ... First Applicant Company / Transferor

Company
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FORM NO. CAA.2

[Pursuant to section 230(3) and Rule 6 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA) /49 (MB) / 2026

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 of the Companies Act,
2013 read with Section 66 and other applicable provisions of

the Companies Act, 2013 and rules framed thereunder;
AND

In the matter of the Scheme of Merger by Absorption of
Oilmax Energy Private Limited (“Transferor Company” or
“First Applicant Company”) with Asian Energy Services
Limited (“Transferee Company” or “Second Applicant

Company”) and their respective shareholders (‘Scheme’).

Oilmax Energy Private Limited, a company

incorporated under the provisions of the Companies

Act, 1956 having its registered office at G — 101,

Ground Floor, Runwal & Omkar Esquare, Off.

Eastern Express Highway, Chunabhatti Signal, Sion

East, Mumbai — 400 022.

CIN: U40101MH2008PTC185357 ... First Applicant Company / Transferor

Company
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FORM NO. CAA.2

[Pursuant to section 230(3) and Rule 6 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA) / 49 (MB) / 2026

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 of the Companies Act,
2013 read with Section 66 and other applicable provisions of

the Companies Act, 2013 and rules framed thereunder;
AND

In the matter of the Scheme of Merger by Absorption of
Oilmax Energy Private Limited (“Transferor Company” or
“First Applicant Company”) with Asian Energy Services
Limited (“Transferee Company” or “Second Applicant

Company”) and their respective shareholders (‘Scheme’)

Asian Energy Services Limited, a company

incorporated under the provisions of the Companies

Act, 1956 having its registered office at 3B, 3

Floor, Runwal & Omkar Esquare, Off. Eastern

Express Highway, Chunabhatti Signal, Sion East,

Mumbai — 400 022.

CIN: L23200MH1992PLC318353 ... Second Applicant Company / Transferee

Company
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SYNOPSIS

1. The present Notice is being issued by Oilmax Energy Private Limited (“OEPL” or “Transferor
Company” or “Second Applicant Company”) to its equity shareholders, convening a meeting
pursuant to the directions issued by the Hon’ble National Company Law Tribunal, Mumbai Bench
(“NCLT” or “Tribunal”) vide its Order dated 22" April, 2026 in Company Scheme Application No.
C.A. (CAA)/49 (MB)/2026, for the purpose of considering and, if thought fit, approving with or
without modification(s), the Scheme of Merger by Absorption of Oilmax Energy Private Limited
(“OEPL” or “Transferor Company” or “First Applicant Company”) with Asian Energy Services
Limited (“AESL”, Transferee Company” or Second Applicant Company) and their respective
shareholders (“Scheme”) under Sections 230 to 232 read with Section 66 and other applicable

provisions of the Companies Act, 2013.
2. Date of incorporation of OEPL is 02" August, 2008.
3. Date of incorporation of AESL is 09" March, 1992.

4. The Appointed Date means the 1st day of the month in which the Effective Date occurs or such
other date as the Adjudicating Body(ies) may direct or fix, for the purpose of Merger by Absorption
of the Transferor Company with the Transferee Company under the Scheme.

5. The proposed Scheme has been approved by the Board of Directors of the First Applicant
Company and Second Applicant Company in their meetings held on 06™ September, 2025.

6. The First Applicant Company is engaged in the business of exploration, development, and
production of oil & gas assets. The First Applicant Company focuses on developing oil & gas blocks
in India with discovered and proven existing oil & gas reserves. It has created a diversified portfolio
of onshore oil and gas assets with varied participating interest in 5 (five) oil & gas blocks (including
one Coal Bed Methane (CBM) block). The First Applicant Company has expanded its business in
the mineral sector and has acquired a quartzite block in India. The First Applicant Company has
interest in the business of advanced agriculture as well, through its subsidiary.

7. The Second Applicant Company is an oil and gas industry service provider, offering end-to-end
services which extend across the entire upstream value chain, including geophysical data
acquisition, production facility, engineering, procurement and construction using the build-own-
operate-transfer model, integrated oil and gas field development, enhanced oil recovery facility
operation and maintenance, material handling, exploration, marine diesel oil and other services.
The Second Applicant Company is a listed company and its equity shares are listed on BSE Limited
and National Stock Exchange of India Limited.

The objects/rationale of the proposed Scheme is as under:

The Transferor Company is the holding company of the Transferee Company. Both the Transferor
Company and the Transferee Company are engaged in the business related to the energy and
minerals sector, especially oil & gas. The consolidation of both entities will result in a diversified
portfolio of assets and businesses in the merged entity, which would not only be engaged in the
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business of production and development of oil & gas blocks with proven resources and minerals
resources, but also provide end-to-end strategic solutions to the oil & gas and minerals industry,
with offerings extending across the entire upstream value chain including but not limited to
geophysical data acquisition, integrated oil & gas field development, operations and maintenance,
production facility construction on EPC and/or build-own-operate-transfer model, enhanced oil
recovery services, material handling and rapid loading systems, exploration services, manpower
services and other customized solutions to the energy and minerals sector. The proposed
integration of the respective business activities of both entities in a single entity will enable the
following:

a. The amalgamation will synergize the complementary strengths of both the Transferor
Company and the Transferee Company. The consolidated entity would be able to create
meaningful value for all stakeholders involved including shareholders of both the companies,
employees, customers etc., as combined strengths and resources can be put to the best
advantage. Further, the combined entity would benefit from the Transferee Company’s
expertise and proven track record of operations and maintenance, facility construction and
related services etc., and the Transferor Company’'s expertise in reservoir management,
integrated field development, and geological and geophysical strengths;

b. The proposed amalgamation will provide an opportunity to better leverage the combined
assets and capital base, technical and operational capabilities, to build a stronger and more
sustainable business which will improve the potential for further growth and expansion of the
business of the merged entity. The proposed amalgamation will significantly strengthen the
position of the combined entity in the industry in terms of asset base, geographical reach,
technical capabilities and financial capabilities. The proposed amalgamation will enable
creation of a leading energy and mineral company in India with a global footprint;

c. The proposed amalgamation will provide the Transferee Company access to the diversified
portfolio of proven oil & gas and minerals resources of the Transferor Company across
different basins and geographies. The Transferee Company will be benefited from long-term
revenue and cashflow visibility of the Transferor Company’s assets;

d. The amalgamated entity will benefit from strengthened organizational leadership through the
integration of management teams and personnel from both companies, who have vast
experience, diverse skills and talent to compete effectively in an increasingly competitive oil
& gas and minerals industry;

e. The combined entity will have greater operational efficiency through elimination of
duplication/redundant functions, centralized and focused management, and consolidating and
optimizing resources under a unified leadership;

f.  The combined entity will bring cost synergies with reduction in general and administrative
expenses, reduction in compliance cost, bringing greater economies of scale in combined
entity operations and optimization of resources;



OILMAX ENERGY

FR|IV¥ &ATHE Lt BmiTEN

g. The combined entity will have enhanced financial strengths with large net worth, strong asset
base and balance sheet, greater efficiency in cash management, unfettered access to cash
flow generated by the combined businesses, efficient capital allocation and better capital
utilization. These enhanced financial strengths will help grow the business at a faster rate with
improved borrowing capabilities and reduced borrowing costs; and

h. The amalgamation will result in a simplified shareholding and group structure, thereby
streamlining the ever-evolving regulatory compliance framework. It will improve corporate
governance standards and bring more transparency.

Thus, the merger is in the interest of the shareholders, creditors and all other stakeholders of the
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the
public at large.

9. CONSIDERATION
For Equity Shareholders of the First Applicant Company:

“117 (One Hundred and Seventeen) fully paid-up Equity Shares of Rs. 10/~ each of the
Transferee Company shall be issued and allotted for every 10 (Ten) fully paid-up Equity Shares
of Rs. 10/- each of the Transferor Company.” (“Share Exchange Ratio”)

In the above background, the present Notice convening the meeting of equity shareholders of the First
Applicant Company, together with the Explanatory Statement and the accompanying Annexures, is

being issued to the equity shareholders of OEPL for their consideration and approval of the Scheme.
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NOTICE CONVENING THE MEETING OF EQUITY SHAREHOLDERS OF THE FIRST
APPLICANT COMPANY PURSUANT TO THE ORDER DATED 22"¢ APRIL 2026, PASSED BY
THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

To,
All the Equity Shareholders of Oilmax Energy Private Limited

NOTICE is hereby given that by an order dated 22" April, 2026 (‘Order’), the Mumbai Bench of the
National Company Law Tribunal (‘NCLT’ or ‘Tribunal’) has directed, inter alia, that a meeting of equity
shareholders (‘Members’) of the First Applicant Company be convened and held for the purpose of
considering, and if thought fit, approving with or without modification(s), the arrangement embodied in
the Scheme of Merger by Absorption (enclosed herewith) of Oilmax Energy Private Limited with Asian
Energy Services Limited and their respective shareholders (‘Scheme’) on Thursday, 11t June, 2026 at
03.00 P.M. (IST) at the registered office of the Transferor Company at G-101, Ground Floor, Runwal &
Omkar Esquare, off. Eastern Express Highway, Chunabhatti Signal, Sion East, Mumbai — 400 022
(‘Meeting’) in the physical mode.

The Hon’ble Tribunal has appointed the undersigned to be the Chairperson for the Meeting and Mr.
Ketan Dand as the Scrutinizer to oversee and scrutinize the conduct of the Meeting and the voting

process in a fair and transparent manner.

The Scheme, if approved by the equity shareholders of OEPL prescribed under Section 230(6) of the
Act, will be subject to subsequent approval of the Hon'ble Tribunal and such other approvals,
permissions and sanctions from any other regulatory or statutory authority(ies), as may be deemed

necessary.

The equity shareholders are requested to consider, and if thought fit, to pass with requisite majority the

following Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 66 of the
Companies Act, 2013, and any other applicable provisions of the Companies Act, 2013 and the rules,
regulations, circulars and notifications issued thereunder (including any statutory modification or re-
enactment thereof), including the Companies (Compromises, Arrangements and Amalgamation) Rules,
2016; subject to the provisions of the Memorandum of Association and Articles of Association of Oilmax
Energy Private Limited (the “Company’), and subject to the approval of the Mumbai Bench of the
Hon’ble National Company Law Tribunal (“NCLT”) and subject to the approvals of any other relevant

statutory or regulatory authorities as may be required, and subject to such conditions and modifications

10
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as may be prescribed or imposed by the Mumbai Bench of the NCLT, or by any statutory or regulatory
authorities, while granting such consents, approvals and permissions, which may be agreed to by the
Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed
to mean and include one or more committee(s) constituted/to be constituted by the Board or any other
person authorised by it to exercise its powers including the powers conferred by this Resolution), the
proposed arrangement embodied in the Scheme of Merger by Absorption amongst OEPL and AESL
and their respective shareholders (“Scheme”) as enclosed with this notice of the convened Meeting of

the shareholders, 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 the above resolution and effectively implement the Scheme and to accept
such modifications, amendments, limitations and/or conditions, if any, which may be required and/or
imposed by the NCLT while sanctioning 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 or meaning
or interpretation of the Scheme or implementation thereof or in any matter whatsoever connected
therewith, 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”

“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 these Resolutions, if required, as it may in
its absolute discretion does seem fit, necessary or desirable, without any further approval from the

shareholders of the Company.”

TAKE FURTHER NOTICE THAT persons entitled to attend and vote at the Meeting, may vote in person
or by proxy, provided that all proxies in the prescribed form, duly signed or authorized by the said
person, are deposited at the registered office of the Company at G — 101, Ground Floor, Runwal &
Omkar Esquare, Off. Eastern Express Highway, Chunabhatti Signal, Sion East, Mumbai — 400 022,
not later than 48 hours before the Meeting. The form of proxy can be obtained at the Registered Office
of the Company.

A copy of the Scheme, Notice along with Explanatory Statement and other annexures as stated in the
Index are enclosed herewith. Copy of the Scheme and the said Explanatory Statement can be obtained
free of charge from the Registered Office of the said Company, during normal business hours (10:00
am to 5.00 pm) on all days (except Saturdays, Sundays and public holidays) up to the date of the
Meeting.

11
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The Notice and Explanatory Statement is also uploaded on the website of the Company www.oilmax.in.

Sd/-
Mukesh Mittal
IRS (Retd.)
Chairperson appointed for the Meeting
Dated this 9t day of May, 2026
Place: New Delhi

12
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A route map along with prominent landmark for easy location to reach the venue of the Meeting is
given below:
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NOTES:

1. Pursuant to the Order, the Meeting of the equity shareholders of OEPL is being conducted in physical
mode.

2. This Notice is being sent to the Equity Shareholders whose name appear in the Register of Members
as at the close of business on Friday, 15t May, 2026, by registered post / hand delivery / e-mail (to the
Shareholders whose email address is registered with the said Company) and/or in physical mode or
any other mode as may be directed by the Hon’ble Tribunal to other shareholders at their registered
address.

3. The Notice convening the aforesaid Meeting will be published through advertisement in two newspapers
viz. “Business Standard” in English and “Navshakti” in Marathi, both circulated in Mumbai.

4. A member entitled to attend and vote at the meeting is entitled to appoint a proxy / proxies to attend
and vote instead of himself / herself and such a proxy / proxies so appointed need not be a member of
the Company. The Form of Proxy duly completed should, however, be deposited at the registered office
of the said Company not less than 48 hours before the time fixed for the aforesaid Meeting.

5. As per Section 105 of the Companies Act, 2013 and rules made thereunder, a person can act as proxy
on behalf of members not exceeding 50 and holding in aggregate not more than 10% of the total share
capital of the Applicant Company carrying voting rights. Further, a member holding more than 10% of
the total share capital of the Company carrying voting rights may appoint a single person as proxy and
such person shall not act as proxy for any other person or shareholder.

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

Corporate Members are requested to send to the Registered Office of the Company; a certified true
copy of the Power of Attorney or Resolution passed by the Board of Directors or other governing body
of such body corporate authorizing their representative to attend and vote at the meeting.

8.  Members are informed that in case of joint holders attending the Meeting, joint holder whose name
stands first in the Register of Members and in his / her absence by the next named member of the
Company in respect of such joint holding will be entitled to vote.

9.  Aregistered Equity Shareholder or his proxy is requested to bring a copy of this Notice to the meeting
and produce it at the entrance of the Meeting venue, along with the attendance slip duly completed and
signed.

10. The quorum for the meeting of the Equity Shareholders of the said Company shall be 2 (Two) and would
include Equity Shareholders present physically. In case the required quorum as stated above is not
present at the commencement of the Meeting, the Meeting shall be adjourned by 30 (thirty) minutes
and thereafter the persons present shall be deemed to constitute the quorum.

11.  The Explanatory Statement pursuant to Section 102 read with Sections 230 and 232 of the Companies
Act,2013 (‘the Act’) and Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 in respect of the business set out above is annexed hereto. All documents referred to in the
Notice and the Explanatory Statement will be available for inspection by the Equity Shareholders at the
Registered Office of the said Company, during normal business hours (10:00 am to 5:00 pm) on all

days (except Saturdays, Sundays and public holidays).

14
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12 The Notice and Explanatory Statement can also be availed from the company’s website at
www.oilmax.in.

13. The Equity Shareholders whose names appear in the records of the Company as on Friday, 15! May,
2026 shall be eligible to vote for the Meeting of the Equity Shareholders of the said Company (‘cut-off
date for voting’).

14.  As directed by NCLT, Mr. Ketan Dand shall act as the Scrutinizer to scrutinize the voting process in a
fair and transparent manner.

15.  The voting shall be carried out through votes casted by the Equity Shareholders at the time the poll is
taken during the said Meeting. However, voting in case of body corporate be permitted, provided the

prescribed form/authorisation is filed with the Transferor Company at secretarial@oilmax.in, no later

than 48 (forty eight) hours before the start of the aforesaid Meeting of the Equity Shareholders of the
Transferor Company as required under Rule 10 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016. It may also be noted that the polling paper will be provided at the Meeting
venue.

16. The Scrutinizer shall, immediately after and not later than two working days from conclusion of the
Meeting, make a consolidated Scrutinizer's Report of the total votes cast in favour and against the
resolution and invalid votes, if any, to the Chairperson of the Meeting, in writing, who shall countersign
the same.

17.  The result of the voting shall be announced by the Chairperson of the Meeting upon receipt of the
Scrutinizer’'s Report. The results announced, along with the Scrutinizer's Report, shall be displayed on
the:

(i) Notice Board of the said Company at its Registered Office; and
(i) Said Company’s website at www.oilmax.in.

18. The Scheme shall be considered approved by the Equity Shareholders of the said Company if the
resolution mentioned above in the Notice has been approved by majority of persons representing
three-fourths of the Equity Shareholders present and voting as on cut-off date for voting in terms
of Sections 230 and 232 of the Act read with Rule 6 of the Companies (Compromises, Arrangements

and Amalgamations) Rules, 2016.

Sd/-

Mukesh Mittal

IRS (Retd.)

Chairperson appointed for the Meeting

Dated this 9t day of May, 2026
Place: New Delhi

15
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

COMPANY SCHEME APPLICATION NO. C.A.(CAA) /49 (MB) / 2026

In the matter of the Companies Act, 2013;
AND

In the matter of Sections 230 to 232 of the Companies Act,
2013 read with Section 66 and other applicable provisions of

the Companies Act, 2013 and rules framed thereunder;
AND

In the matter of the Scheme of Merger by Absorption of
Oilmax Energy Private Limited (“Transferor Company” or
“First Applicant Company”) with Asian Energy Services
Limited (“Transferee Company” or “Second Applicant

Company”) and their respective shareholders (‘Scheme’).

Oilmax Energy Private Limited, a company

incorporated under the provisions of the Companies

Act, 1956 having its registered office at G — 101,

Ground Floor, Runwal & Omkar Esquare, Off.

Eastern Express Highway, Chunabhatti Signal, Sion

East, Mumbai — 400 022.

CIN: U40101MH2008PTC185357 ... First Applicant Company / Transferor

Company

EXPLANATORY STATEMENT TO THE NOTICE CONVENING THE MEETING OF THE EQUITY
SHAREHOLDERS OF OEPL

1. Pursuant to the Order dated 22" April 2026, passed in C.A.(CAA) /49 (MB) / 2026 (‘Order’) by the
Mumbai Bench of the Hon’ble National Company Law Tribunal (“NCLT” or “Tribunal”), a physical
meeting of the Equity Shareholders of the Oilmax Energy Private Limited (‘OEPL’) referred to as
‘Transferor Company’ or ‘First Applicant Company’ or ‘the Company’ is being convened and
will be held at the Registered Office of the said Company situated at G — 101, Ground Floor,
Runwal & Omkar Esquare, Off. Eastern Express Highway, Chunabhatti Signal, Sion East, Mumbai

16
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— 400 022 on Thursday, 11" June, 2026 at 03:00 P.M.(IST), for the purpose of considering, if
thought fit, approving the Scheme of Merger by Absorption, read with the Companies
(Compromises, Arrangements and Amalgamation) Rules, 2016 (herein referred to as ‘The Rules’).

2  The Scheme of Merger by Absorption was approved by the Board of Directors of the Company on
6t September, 2025.

3. The said Meeting shall be convened and conducted physically at the registered office of the said
Company for the purpose of considering and, if thought fit, approving with or without modification(s)
the Scheme. The voting shall be carried out through votes casted by the Equity Shareholders at
the time the poll is taken during the said Meeting. However, voting in case of body corporate be
permitted, provided the prescribed form/authorisation is filed with the Transferor Company at
secretarial@oilmax.in with a copy marked to ketan@sldco.in, no later than 48 (forty eight) hours

before the start of the aforesaid Meeting of the Equity Shareholders of the Transferor Company as

required under Rule 10 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016. It may also be noted that the polling paper will be provided at the Meeting venue.

In accordance with the provisions of Section 230-232 read with Section 66 of the Companies Act,
2013, the Scheme shall be acted upon only if a majority in number representing three fourth in

value of the Equity Shareholders of the Transferor Company, agree to the Scheme.

The scrutinizer appointed for conducting voting process will submit his report to the Chairperson
of the said Company or to the person so authorised by him after completion of the scrutiny of voting

submitted and votes cast by the Equity Shareholders at the time of the meeting.

4. Background of the Companies:
41. Oilmax Energy Private Limited (‘Transferor Company’)

4.1.1. Oilmax Energy Private Limited (hereinafter referred to as the “OEPL” or “First Applicant Company”
or “Transferor Company”) having Corporate Identity Number (CIN) U40101MH2008PTC185357
was incorporated on 2nd August, 2008 under the provisions of the Companies Act, 1956. The
registered office of the Transferor Company is situated at G-101, Ground Floor, Runwal & Omkar
Esquare, Off. Eastern Express Highway, Chunabhatti Signal, Sion East, Mumbai - 400022,
Maharashtra, India.

The Transferor Company is engaged in the business of exploration, development, and production
of oil & gas assets. The First Applicant Company focuses on developing oil & gas blocks in India
with discovered and proven existing oil & gas reserves. It has created a diversified portfolio of
onshore oil and gas assets with varied participating interest in 5 (five) oil & gas blocks (including
one Coal Bed Methane (CBM) block). The First Applicant Company has expanded its business in

17
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mineral sector and has acquired a quartzite block in India. The First Applicant Company has

interest in business of advanced agriculture as well through its subsidiary.

The main objects of the Transferor Company as set out in the Memorandum of Association are as

under: -

The Main objects of the Transferor Company is stated below:

4.1.2.1. “To undertake and carry in India and abroad, the business of producers, suppliers, buyers,
sellers, dealers, traders, importers, exporters, miners, explores, drillers, distributors,
consultants, surveyors, values, advisors of all forms of energy products and resources
conventional and/or non-conventional, renewable. on land and/ or off shore such as Oil,
Gas. Hydro Carbon Products, Air, Solar, Thermal, Hydel, Tidal”.

4.1.2.2. “To acquire by purchase, lease, sell or otherwise the land for farming and to establish and
run farms and carry on the business of agriculture, horticulture, dairy farming, animal
husbandry, importing, exporting and dealing in all kinds of product of such business and
Processing, storage, transport and miscellaneous logistics activities associated with the
supply chain of the products produced, manufactured, or grown and to focus on Research
& Development and deployment of technology based products and services, weather on
mobile, or computer or machinery to the business of agriculture act as dealers, retailers,
distributers etc of agricultural products and technology used in farming and to render
technical services, consultancy Services, Training, Research and development and to
invest or subscribe for purchase or otherwise acquire and sell, dispose of, exchange, hold
and otherwise deal in shares or other securities of other agricultural and related

companies.”

Details of change of name, registered office, and objects of the Transferor Company in the last 5

years:

(i.) There has been no change in the name of Transferor Company in the last 5 years.

(ii.) Registered office of the Transferor Company was changed from 3A, 3rd Floor, Omkar
Esquare, Chunnabhatti Signal, Eastern Express Highway, Sion (East), Mumbai,
Maharashtra, India,400022 to G-101, Ground Floor, Runwal & Omkar Esquare, Off. Eastern
Express Highway, Sion East, Mumbai, Maharashtra, India 400022, with effect from 11t
December, 2024.

(iii.) Sub-clause 2 of the Main Objects of the Transferor Company (as described in point 4.2.2.2

below) was inserted by alteration of Memorandum of Association of the Company vide

special Resolution at the Annual General Meeting dated 30" September, 2023.
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The share capital structure of the Company as on March 31, 2026 is as under:

Particulars Amount (in Rs.)
Authorized Share Capital
60,20,000 equity shares of Rs 10 each 6,02,00,000
Total 6,02,00,000
Issued, Subscribed and Paid-up Share Capital
56,97,244 equity shares of Rs. 10 each, fully paid-up 5,69,72,440
Total 5,69,72,440

Financial statements of the Transferor Company:

The Unaudited Provisional Financial Statements of the Transferor Company as on 31 December

2025 are enclosed as Annexure “7”. Subsequent to the date of the aforesaid financial statements,

there has been no material change in the financial position of the Transferor Company, except

those arising in the normal and ordinary course of business.

There are no winding up proceedings or any petitions admitted under the Insolvency and

Bankruptcy Code, 2016 against the Transferor Company as of date.

Details of the Promoters and Directors of the Transferor Company:

Promoter details

Sr. No. | Name Category

1. Kapil Garg Promoter

2. Ritu Garg Promoter

3. Bright Gold Petroleum LLP Promoter Group
4. Energia Consultancy LLP Promoter Group
5. Solaeon Energy Guidance LLP Promoter Group
6. Suncrest Urja Consultants LLP Promoter Group
7. Kapil Garg Family Trust Promoter Group
8. Ritu Garg Family Trust Promoter Group
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Details of the ‘Director’

Sr. No. | Name Category
1. Kapil Garg Director
2. Anish Garg Director
3. Parikshit Datta Director

4.2. Asian Energy Services Limited (‘Transferee Company’)

4.21. Asian Energy Services Limited (hereinafter referred to as the “AESL” or “Second Applicant
Company” or “Transferee Company”) having Corporate Identity Number (CIN)
L23200MH1992PLC318353. The Transferee Company was originally incorporated as a company
under the name of “Asian Qilfield Services Limited” under the provisions of the Companies Act,
1956 on 09th March, 1992. The name of the company has been changed from Asian Oilfield
Services Limited to its present name, Asian Energy Services Limited and a fresh Certificate of
Incorporation consequent on change of name dated 1st October, 2020 was issued by the Registrar
of Companies, Maharashtra, Mumbai. The equity shares of the Second Applicant Company are
listed on BSE Limited (BSE) and National Stock Exchange of India Limited (NSE).

The Transferee Company is an oil and gas industry service provider, offering end-to-end services
which extend across the entire upstream value chain, including geophysical data acquisition,
production facility, engineering, procurement and construction using the build-own-operate-transfer
model, integrated oil and gas field development, and enhanced oil recovery facility operation and

maintenance, material handling, exploration, marine diesel oil & other services.

4.2.2. The main objects of the Transferee Company as set out in the Memorandum of Association are as
under: -

4.2.2.1. To carry on, in India or elsewhere in the World, with or without collaboration and/ or

through its subsidiaries, associates or Joint Ventures with any entity, the business to

manufacture, produce, process, reprocess, pack, repack, press, engrave, develop,

design, assemble, alter, repair, renovate, galvanize, paint, cut, clean, convert, fit, fabricate,

erect, install, serve, improve, manipulate, decorate, adapt, test, explore, consult, market,

distribute, buy, sell, resell, purchase, import, export, indent, trade, and/or to act as

manufacturers' representative and otherwise deal in all types and kinds of drilling rigs,

mining equipment, mud pumps, oil exploring equipment and equipment relating to

manufacture, production, distribution, storage, processing, re-processing, designing, re-

designing, developing of any kind of energy resources and their accessories and/or to

undertake to render all kinds and types of services relating to the discovery, exploration,

exploitation, production, transportation, packaging, marketing, sale and distribution of Oil

and Natural Gas Resources including but not restricted to Project Management services,
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Consultancy and Advisory services, Engineering and Technical Support services,
Technical surveys including services related to Seismic Surveys, Testing, Drilling, Data
acquisition, analysis and processing; engineering services of Oil/Gas wells and fields
Operations and Management, Maintenance and servicing thereof and of related other
equipment, Technical and support Staffing services and Renting or Leasing of Technical
Equipment, Machineries and Accessories for Oil and Gas related activities, to any entity.

4.2.2.2. Tocarry on, in India or elsewhere in the World, with or without collaboration and/or through
its subsidiaries, associates or joint ventures with any entity, the business to manufacture,
produce, process, reprocess, pack, repack, press, engrave, develop, design, assemble,
alter, repair, renovate, galvanize, paint, cut, clean, convert, fit, fabricate, erect, install,
serve, improve, manipulate, decorate, adapt, test, explore, consult, market, distribute, buy,
sell, resell, purchase, import, export, indent, trade, and/or to act as manufacturers'
representative and otherwise deal in all types and kinds of equipment and any other
products relating to manufacture, production, distribution, processing, re-processing,
designing, re-designing, developing of Coke and Coal, Minerals and/or any other
conventional and non-conventional resources relating to management and production of
energy and their accessories and/or to undertake to render all kinds and types of services
relating to the discovery, exploration, exploitation, production, transportation, packaging,
marketing, sale and distribution of Coke and Coal, Minerals and any other resources
including but not restricted to project management services, consultancy and advisory
services, engineering and technical support services, technical surveys; engineering
services of energy field operations and management, maintenance and servicing thereof
and of related other equipment, technical and support staffing services and renting or
leasing of technical equipment, machineries and accessories for energy related activities,
to any entity.

4.2.2.3. To generate, accumulate, transmit, distribute, purchase, sell and supply electric power or
any other energy from conventional/non-conventional energy and energy derivative
including renewable energy sources and their related infrastructure for distribution
including personal mobility, or another means/ source on a commercial basis and to
construct, lay down, establish, operate and maintain power/energy generating stations,
including buildings, structures, works, machineries, equipments, cables, wires, lines,
accumulators, lamps, and works and to undertake or to carry on the business of managing,
owning, controlling, erecting, distributing, commissioning, operating, running, leasing or
transferring of plants and infrastructure based on conventional or non-conventional energy
source.

4.2.2.4. To carry on the business of purchase, sale, manufacture, process, import, export, buyers,
sellers, traders, merchants, distribution, deal in, to act as indent or agent, commission

agent, distributors, wholesalers, retailers, broker, contractor, or otherwise deal with raw
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and process materials, semi products and end products of Coal, Coke, Oil and Gas and
any other energy products and energy products of all kinds & specification, Minerals and

other allied items and industrial raw materials.

4.2.3. Details of change of name, registered office, and objects of Transferee Company in the last
5 years:
(i.) There has been no change in the name of Transferee Company in the last 5 years.
(i.) There has been no change in the registered office in the last 5 years

(iii.) There has been no change in the objects in the last 5 years.

4.2.4. Share capital structure of Transferee Company:

The share capital structure of the Transferee Company as on March 31, 2026 is as under:

Particulars Amount (in Rs.)
Authorized Share Capital
5,00,00,000 equity shares of Rs 10 each 50,00,00,000
Total 50,00,00,000

Issued, Subscribed and Paid-up Share Capital
4,49,37,121 equity shares of Rs. 10 each, fully paid-up 44.93,71,210

Total 44,93,71,210

4.2.5. Financial statements of the Transferee Company:
The Copy of the Limited Review Financial Statements of AESL as on 31t December, 2025 are
enclosed as Annexure “9”. Subsequent to the date of the aforesaid financial statements, there has
been no material change in the financial position of the Transferee Company, except those arising

in the normal and ordinary course of business.

4.2.6. There are no winding up proceedings or any petitions admitted under the Insolvency and
Bankruptcy Code, 2016 against the Transferee Company as of date.

4.2.7. Details of the Promoters and Directors of the Transferee Company:

Promoter/ Promoter group details
Sr. No. | Name Category
1. Ritu Garg Promoter
2. Kapil Garg Promoter Group
Anish Garg Promoter Group
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4. Aman Garg Promoter Group
5. Sitaram Nagalia Promoter Group
6. Kapil Nagalia Promoter Group
7. Aparna Paresh Taparia Promoter Group
8. Ajay Garg Promoter Group
9. Priya Gupta Promoter Group
10. Oilmax Energy Private Limited Promoter Group
11. Yoddhas Motors Private Limited Promoter Group
12. Krishna Madhav Oil and Gas Private Limited Promoter Group
13. Energia Consultancy LLP Promoter Group
14. Anirit Emaar Hyrdoponic Technologies LLP Promoter Group
15. Anirit Agro Hub LLP Promoter Group
16. Solaeon Energy Guidance LLP Promoter Group
17. Bright Gold Petroleum LLP Promoter Group
18. Suncrest Urja Consultants LLP Promoter Group
19. Anirit Ventures Limited Promoter Group
20. Anirit Agritech Private Limited Promoter Group
21. Asian Qilfield & Energy Services DMCC Promoter Group
22. AOSL Petroleum Pte. Ltd Promoter Group
23. AOSL Energy Services Limited Promoter Group
24. Optimum Oil & Gas Private Limited Promoter Group
25. Cure Multitrade Private Limited Promoter Group
26. Ivorene Oil Services Nigeria Ltd Promoter Group
27. Kuiper Holdings Limited Promoter Group
28. Kuiper Group Limited Promoter Group
29. Oilmax Energy International PTE Limited Promoter Group
Details of the ‘Director’
Sr. No. Name Category
1. Nayan Mani Borah Chairman, Independent Director
2. Kapil Garg Managing Director
3. Anusha Mehta Independent Director
4. Anil Kumar Jha Independent Director
5. Rabi Narayan Bastia Non-Executive Director
6. Aman Garg Non-Executive Director
7. Parikshit Datta Non-Executive Director
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Relationship between the Companies:
As on the date of this Notice to equity shareholder for approval of the Scheme, the Transferor

Company is the holding company of the Transferee Company.

Rationale of the Scheme:

The Transferor Company is the holding company of the Transferee Company. Both the Transferor
Company and the Transferee Company are engaged in the business related to energy and
minerals sector specially oil & gas. The consolidation of both entities will have a diversified portfolio
of assets and businesses in the merged entity, which would not only be engaged in business of
production and development of oil & gas blocks with proven resources and minerals resources but
also provide end to end strategic solutions to oil & gas and minerals industry with offering
extending across the entire upstream value chain including but not limited to geophysical data
acquisition, integrated oil & gas field development, operations and maintenance, production facility
construction on EPC and/or build-own-operate-transfer model, enhanced oil recovery services,
material handling and rapid loading systems, exploration services, manpower services and other
customized solutions to energy and minerals sector. The proposed integration of the respective

business activities of both entities in a single entity will enable the following:

6.1.The amalgamation will synergize the complementary strengths of both the Transferor
Company and the Transferee Company. The consolidated entity would be able to create
meaningful value for all stakeholders involved including shareholders of both the companies,
employees, customers etc. as combined strengths and resources can be put to the best
advantage. Further, the combined entity would benefit from the Transferee Company’s
expertise and proven track record of operations and maintenance, facility construction and
related services, etc and the Transferor Company’s expertise in reservoir management,

integrated field development, geological and geophysical strengths, etc.;

6.2. The proposed amalgamation will provide an opportunity to better leverage the combined
assets and capital base, technical and operational capabilities to build a stronger and more
sustainable business which will improve the potential for further growth and expansion of the
business of the merged entity. The proposed amalgamation will significantly strengthen the
position of the combined entity in the industry in terms of assets base, geographical reach,
technical capabilities and financial capabilities. The proposed amalgamation will enable

creation of leading energy and mineral company in India with a global footprint;

6.3.The proposed amalgamation will provide the Transferee Company access to diversified
portfolio of proven oil & gas and minerals resources of the Transferor Company across
different basins and geographies. The Transferee Company will get benefited from long term

revenue and cashflow visibility of the Transferor Company assets;
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6.4. The amalgamated entity will benefit from strengthened organizational leadership through the
integration of management teams and personnel from both companies, who have vast
experience, diverse skills and talent to compete effectively in an increasingly competitive oil

& gas and minerals industry;

6.5.The combined entity will have greater operational efficiency through elimination of
duplication/redundant functions, centralized and focused management, consolidating and

optimizing resources under a unified leadership;

6.6. The combined entity will bring cost synergies with reduction in general and administrative
expenses, reduction in compliance cost, bringing greater economies of scale in combined

entity operations and optimization of resources;

6.7. The combined entity will have enhanced financial strengths with large net worth, strong asset
base and balance sheet, greater efficiency in cash management, unfettered access to cash
flow generated by the combined businesses, efficient capital allocation and better capital
utilization. These enhanced financial strengths will help grow business at a faster rate with

improved borrowing capabilities and reduced borrowing costs; and

6.8. The amalgamation will result in a simplified shareholding and group structure, thereby
streamlining the ever-evolving regulatory compliance framework. It will improve corporate

governance standard and bring more transparency.

Thus, the merger is in the interest of the shareholders, creditors and all other stakeholders of the
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the

public at large.

Salient features of the Scheme:
The salient features of the Scheme are, inter alia, as stated below. The capitalized terms used in
the salient features shall have the same meaning as ascribed to them in Clause 4 of Part | of the
Scheme and the salient features are to be read subject to the same rules of interpretation as
stated in Clause 5 of Part | of the Scheme. The below mentioned points are not exhaustive, and

the shareholders are advised to go through the entire Scheme as well.

(a) The Scheme provides inter alia for:
(i.)  Merger of OEPL with the AESL and dissolution of OEPL without winding up.
(ii.) Issuance of shares to the shareholders of OEPL pursuant to the merger and

cancellation of existing equity shares in the AESL held by OEPL.
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(b) The Appointed Date means 1st day of the month in which the Effective Date occurs or such
other date as the Adjudicating Body(ies) may direct or fix, for the purpose of Merger by
Absorption of Transferor Company with the Transferee Company under the Scheme.

(c) The Effective Date means the last of the dates on which the certified copies of the order(s)
of the Adjudicating Body, are filed with the Registrar of Companies, Maharashtra, Mumbai.
All references in this Scheme to the date of "coming into effect of this Scheme" or
"Effectiveness of the Scheme" or "Scheme taking effect" or “Scheme becoming effective”

shall mean the Effective Date.

(d) Upon the Scheme becoming effective and in consideration of the Merger by Absorption and
vesting of the business of the Transferor Company with the Transferee Company, in
accordance with this Scheme, the Transferee Company shall, without any further application
or deed, issue and allot to shareholders of the Transferor Company whose names appear in
the register of members of the Transferor Company on the Record Date or to such of their
heirs, executors, administrators or the successors-in-title, as the case may be recognized by

the Board of Directors, in the following manner:

“117 (One hundred and Seventeen) fully paid-up Equity Shares of Rs. 10/~ each of the
Transferee Company shall be issued and allotted for every 10 (Ten) fully paid-up Equity
Shares of Rs. 10/- each of the Transferor Company.” (“Share Exchange Ratio”)

(e) Board Approvals
The Board of Directors of the Transferor Company at its Board Meeting held on 6th September,
2025, by resolution annexed hereto as Annexure “4A”, unanimously approved the Scheme, as

detailed below:

Details of the Board of directors present and who voted in the favor is detailed below:

Sr. Name of the Director Voted in the favour/ voted against
No. and didn’t participate

1. Kapil Garg Favour

2. Anish Garg Favour

3. Parikshit Datta Favour

The Board of Directors of the Transferee Company at its Board Meeting held on 61" September,
2025, by resolution annexed hereto as Annexure “4B”, unanimously approved the Scheme, as
detailed below:
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Details of the Board of directors present and who voted in the favor is detailed below:

Sr. Name of the Director Vote in the favour/ voted against and
No. didn’t participate

1. Nayan Mani Borah Favour

2. Kapil Garg Favour

3. Brij Mohan Bansal Favour

4. Rabi Narayan Bastia Favour

5. Anil Kumar Jha Favour

6. Aman Garg Favour

7. Parikshit Datta Favour

8 EFFECT OF THE SCHEME ON STAKEHOLDERS:

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

(i.) Effect on the equity shareholders (promoter shareholders and non-promoter
shareholders):
The effect of the Scheme on the equity shareholders, key managerial personnel, promoters
and non-promoter shareholders of OEPL and AESL has been set out in the report adopted
by the respective Board of Directors of the said companies pursuant to section 232(2)(c)
of the Act. The said reports are attached as Annexure “5A” and Annexure “5B”,

respectively.

(i.) Effect on creditors:

(a.) For the Transferor Company: Under the Scheme, no arrangement or compromise is
proposed with the creditors, whether secured or unsecured, of OEPL. The liabilities of
the creditors of the Transferor Company under the Scheme are neither reduced nor
extinguished.

(b.) For the Transferee Company: Pursuant to the Scheme becoming effective, there shall
be no arrangement or compromise with the creditors, whether secured or unsecured,
of AESL. The liabilities of the creditors of the Transferee Company under the Scheme

shall not be reduced or extinguished.

(ii.) Effect on Employee:
(a.) For the Transferor Company: Pursuant to the Scheme becoming effective, the rights
of the staff and employees (who are on payroll) of the Transferor Company shall not
be affected, and their services shall continue on the same terms and conditions as

were applicable prior to the Scheme.

The employees of the Transferor Company ("Employees") will be deemed to have

become employees of the Transferee Company pursuant to the Scheme with effect
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from the Effective Date. All such Employees shall be deemed to have become
employees of the Transferee Company, without any break in their service and on the
basis of continuity of service, and the terms and conditions of their employment with
the Transferee Company, shall not be less favourable than those applicable to them

with reference to their employment in the Transferor Company as on the Effective Date.

(b.) For the Transferee Company: Pursuant to the Scheme becoming effective, the rights
of the staff and employees (who are on payroll) of the Transferee Company shall not
be affected, and their services shall continue on the same terms and conditions as

were applicable prior to the Scheme.

9. NO INVESTIGATION PROCEEDINGS
The Applicant Companies submit that no investigation proceedings have been instituted and/or

are pending against them.

10. AMOUNT DUE TO CREDITORS
Amount due to the unsecured creditors of the First Applicant Company:
As on 31st December, 2025, the First Applicant Company has 63 (Sixty-Three) Unsecured
Creditors amounting to Rs. 11,87,40,187/- (Rupees Eleven Crore Eighty Seven Lakh Forty
Thousand One Hundred Eighty Seven Only).

Amount due to the unsecured creditors of the Second Applicant Company:

As on 31st December, 2025, the Second Applicant Company has 162 (One Hundred Sixty Two)
Unsecured Creditors amounting to Rs. 49,90,23,236/- (Rupees Forty Nine Crore Ninety Lakh
Twenty Three Thousand Two Hundred Thirty Six Only).

11. VALUATION REPORT
11.1. For the purpose of arriving at the recommended Share Entitlement Ratio, OEPL and AESL
obtained the Share Exchange Ratio Report dated 6" September, 2025 (“Share Exchange Ratio
Report”), issued by Bansi S. Mehta Valuers LLP, Registered Valuer for asset class — Securities
or Financial Asset with the IBBI Registration Number: IBBI/RV/-E/06/2022/172 which is enclosed
as Annexure “2”. Further, the rationale and methodology for arriving at the Share Exchange Ratio

are provided in the Share Exchange Ratio Report.

11.2. The Share Exchange Ratio report recommends the following Share Exchange Ratio as being fair
and reasonable:
“117 (One hundred and Seventeen) fully paid-up Equity Shares of Rs. 10/- each of the Transferee
Company shall be issued and allotted for every 10 (Ten) fully paid-up Equity Shares of Rs. 10/-
each of the Transferor Company.” (“Share Exchange Ratio”).

28



OILMAX ENERGY

FRIYATE Li miT Cn

11.3. The Applicant Companies had appointed Sundae Capital Advisors Private Limited, an
Independent Category- | Merchant Banker registered with SEBI Regn No. INM000012494 for
providing the fairness opinion on the Share Exchange Ratio and recommended that the Fair Share
Exchange Ratio in relation to the “Proposed Scheme of Amalgamation”, in our opinion is fair and

reasonable.

11.4. The recommendation of the Share Exchange Ratio for the proposed merger pursuant to the
Scheme of Merger has been considered and taken on record by the Board of Directors, the Audit

Committee and the Independent Director's Committee of the AESL.

12 AUDITOR’S CERTIFICATE ON THE ACCOUNTING TREATMENT SPECIFIED IN THE
SCHEME

12.1. The Statutory Auditors of the Applicant Companies have confirmed that the accounting treatment

specified in the Scheme is in conformity with the accounting standards prescribed under Section

133 of the Act and applicable rules and other generally accepted accounting principles in India.

12.2. The certificate issued by the Statutory Auditors of the Applicant Companies is annexed herein as

Annexure “10” and Annexure “11”.

13. The following documents will be open for inspection by the equity shareholders of OEPL at its
registered office at G — 101, Ground Floor, Runwal & Omkar Esquare, Off. Eastern Express
Highway, Chunabhatti Signal, Sion East, Mumbai — 400 022 between 10.00 a.m. to 5.00 p.m on
all days (except Saturdays, Sundays and public holidays) up to the date of the meeting:

(i.) Copy of the Order passed by the NCLT in C.A. (CAA)/ 49 (MB) / 2026 dated 22" April 2026
directing OEPL to conduct the meeting of the equity shareholders

(ii.) Copy of the Scheme approved by the board of directors of the Applicant Companies

(ii.) Copy of the Share Exchange Ratio Report dated 6" September 2025 issued by Bansi S.
Mehta Valuers LLP, Registered Valuer: Securities & Financial Assets: IBBI/RV/-
E/06/2022/172

(iv.) Copy of the Fairness Opinion report dated 6" September 2025 issued by Sundae Capital
Advisors Private Limited

(v.) Copy of the Board Resolutions dated 6" September 2025 passed by the respective Board
of Directors of AESL and OEPL, respectively, in respect of the approval of the Scheme
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(vi.) Copy of the Board Report adopted under Section 232(2) of the Companies Act, 2013

(vii.) Copy of certificate issued by the Statutory Auditors of the Applicant Companies certifying
the accounting treatment proposed in the Scheme

(viii.) Copy of the Audited Financial Statements of OEPL as on 31st March, 2025

(ix.) Copy of the Unaudited Provisional Financial Statements of OEPL as on 315t December,
2025

(x.) Copy of the Audited Financial Statements of AESL as on 31st March 2025

(xi.) Copy of the Limited Review Financial Statements of AESL as on 31st December, 2025

14. Details of approvals, sanctions or no-objection(s), if any, from regulatory or any other

governmental authorities required, received or pending for the proposed Scheme:

14.1. In compliance with the requirement of Section 230(5) of the Companies Act, 2013 and Rule 8 of
the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, a notice in the
prescribed form and seeking approvals, sanctions or no-objections shall be served to the

concerned regulatory and government authorities for the purpose of the proposed Scheme.

14.2. A copy of the Scheme will be filed with the Registrar of Companies, Mumbai by the Transferor
Company and the Transferee Company in Form INC-28.

14.3. This statement may be treated as an Explanatory Statement under Section 230 of the Companies
Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)

Rules, 2016 and Section 102 and other applicable provisions of the Companies Act, 2013.

Dated at this 9t May, 2026

Sd/-
Mukesh Mittal
IRS (Retd.)

Place: New Delhi Chairperson appointed for the Meeting
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PROXY FORM
Name of the
Shareholder(s)
Registered Address
Email Id Folio No. /
Demat No.

I/We, being the shareholder(s) of equity share(s) of Oilmax Energy Private Limited, hereby appoint

1. Name:

Address:

Email - ID : Signature : or failing him

2. Name:

Address:

Email - ID: Signature : or failing him

3. Name:

Address:

Email — ID: Signature :

as my / our proxy to attend and vote (on a poll) for me/ us at the meeting of the equity shareholders,
convened pursuant to direction of Hon’ble National Company Law Tribunal, to be held at G — 101,
Ground Floor, Runwal & Omkar Esquare, Off. Eastern Express Highway, Chunabhatti Signal, Sion
East, Mumbai — 400 022 on Thursday, 11" June, 2026 at 03:00 P.M. (IST), and at any adjournment
thereof in respect of the proposal as indicated below:
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Proposal

Resolution for approval to the Scheme of Merger by Absorption of Oilmax Energy Private Limited

with Asian Energy Services Limited and their respective shareholders.

Signed this ____ day of 2026

Signature of Shareholder(s)

Signature of Sole / first holder Signature of Second holder

Notes:

1.

o > 0N

This form in order to be effective must be duly stamped, completed and signed and must be
deposited at the registered office of the Company, not later than 48 hours before the time fixed for
the aforesaid Meeting.

Please affix revenue stamp before putting signature.

Alterations, if any, made in the Form of Proxy should be initialed.

In case of multiple proxies, the Proxy later in time shall be accepted.

Proxy need not be shareholder of the Company.
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ATTENDANCE SLIP

PLEASE FILL THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE
MEETING HALL

Joint Shareholders may obtain additional attendance slip at the venue of the meeting

| hereby record my/ our presence at the meeting of the equity shareholders of Oilmax Energy Private
Limited, convened pursuant to an Order dated 22" April 2026 of Mumbai Bench of the National
Company Law Tribunal at G — 101, Ground Floor, Runwal & Omkar Esquare, Off. Eastern Express
Highway, Chunabhatti Signal, Sion East, Mumbai — 400 022 on Thursday, 11t June, 2026 at 03:00
P.M. (IST).

Name and Address of the Equity Shareholder

Signatures

Folio No.

No. of Shares held

Name of the Proxy holder(s)/authorized

representative

Signatures

Note:

Equity shareholders attending the meeting in Person or by Proxy or through Authorised Representative
are requested to complete and bring the Attendance Slip with them and hand it over at the entrance of
the meeting hall.
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Annexure -1

SCHEME OF MERGER BY ABSORPTION
OF
OILMAX ENERGY PRIVATE LIMITED
WITH
ASIAN ENERGY SERVICES LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

This Scheme of Merger is presented under Sections 230 to 232 read with Section 66 and other
applicable provisions of the Companies Act 2013 and Rules framed thereunder for Merger by
Absorption of Oilmax Energy Private Limited ("OEPL" or Transferor Company") with Asian
Energy Services Limited ("AESL" or "Transferee Company”). This Scheme also provides for
various other matters consequential and otherwise integrally connected therewith.

The Scheme is divided into the following parts:

A. Part I deals with the Introduction, Rationale of the Scheme, Definitions, Interpretation
and Share Capital:

B. Part Il deals with Merger by Absorption of OEPL with AESL; and

C. Part III deals with the Dissolution of the Transferor Company, General Clauses and

Terms and Conditions.
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1.1.2

.13

.13

PART I

INTRODUCTION, RATIONALE OF THE SCHEME, DEFINITIONS,
INTERPRETATION AND SHARE CAPITAL

INTRODUCTION
OILMAX ENERGY PRIVATE LIMITED (“Transferor Company™ or “OEPL™)
OEPL having CIN: U40101MH2008PTC185357 was incorporated on 2" August, 2008 under

the provisions of the Companies Act, 1956.

The registered office of the Transferor Company is situated at G-101, Ground Floor, Runwal
& Omkar Esquare. Off. Eastern Express Highway, Chunnabhatti Signal, Sion East, Mumbai
- 400022, Maharashtra, India.

The Transferor Company is engaged in the business of exploration, development, and
production of oil & pas assets. The Transferor Company focuses on developing oil & gas
blocks in India with discovered and proven existing oil & gas reserves. It has created a
diversified portfolio of onshore oil and gas assets with varied participating interest in 5 (five)
oil & gas blocks (including one Coal Bed Methane (CBM) block). The Transferor Company
has expanded its business in mineral sector and has acquired a quartzite block in India. The
Transferor Company has interest in business of advance agriculture as well through its

subsidiary.

The Transferor Company is an unlisted private limited company.

The Transferor Company holds 60.83% shares of AESL.
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1.1.6

1.2

1.2.1

The main ehjects of the Transferor Company as per its memorandum of association are as

follows:

L

“To undertake and carry in India and abroad, the business of producers, suppliers, buyers,
sellers, dealers, traders, importers, exporters, miners, explores, drillers, distributors,
consultants, surveyors, values, advisors of all forms of energy products and resources
conventional and/or non-conventional, renewable. on land and/ or off shore such as Oil,
Gas, Hydro Carbon Products, Air, Solar, Thermal, Hydel, Tidal.”

"To acquire by purchase, lease, sell or otherwise the land for farming and to establish and
run farms and carry on the business of agriculture, horticulture, dairy farming. animal
hushandry, importing, exporting and dealing in all kinds of product of such business and
Processing, storage, transport and miscellaneous logistics activities associated with the
supply chain of the products produced, manufactured, or grown and to focus on Research
& Development and deployment of technology based products and services, weather on
mobile, or computer or machinery to the business of agriculture act as dealers, retailers,
distributers ete of agricultural products and technology used in farming and to render
technical services, consultancy Services. Training, Research and development and io
invest or subscribe for purchase or otherwise acquire and sell, dispose of, exchange, hold
and otherwise deal in shares or other securities of other agricultural and related

companies.”

ASIAN ENERGY SERVICES LIMITED (“Transferee Company™ or “AESL")

AESL having CIN: L23200MH1992PLC318353, was originally incorporated as a company
under the name of “Asian Oilfield Services Limited” under the provisions of the Companies
Act, 1956 on 09" March, 1992, The name of the company has been changed from Asian
(ilfield Services Limited to its present name, Asian Energy Services Limited and a fresh

Certificate of Incorporation consequent on change of name dated 1% October, 2020 was issued
by the Registrar of Companies, Maharashtra, Mumbai.

Page 3 of 50

36




122

1.2.3

1.24

The registered office of the Transferee Company is situated at 3B, 3rd Floor, Omkar Esquare,
Chunabhatti Signal, Eastern Express Highway. Sion - East, Mumbai - 400022, Maharashtra,

India.

The Transferee Company is an oil and gas industry service provider, offering end-to-end
services which extend across the entire upstream value chain, including geophysical data
acquisition, production facility, engineering, procurement and construction using the build-
own-operate-transfer model, integrated oil and gas field development, and enhanced oil
recovery facility operation and maintenance, material handling, exploration, marine diesel oil

& other services.

The Transferee Company is a listed company and its shares are listed on both BSE Limited
and National Stock Exchange of India Limited.

The main objects of Transferee Company as per its memorandum of association are as
follows:

To carry on, in India or elsewhere in the World, with or without collaboration and/ or
through its subsidiaries, associates or Joint Ventures with any entity, the business io
manufacture, produce, process, reprocess, pack, repack, press, engrave, develop, design,
assemble, alter, repair, renovate, galvanize, paint, cut, clean, convert, fir, fabricate, erect,
install, serve, improve, manipulate, decorate, adapi, test, explore, consuli, markel,
distribute, buy, sell, resell, purchase, import, export, indent, trade, and/or to act as
manufacturers' representative and otherwise deal in all types and kinds of drilling rigs,
mining equipment, mud pumps, oil exploring equipment and equipment relating to
manufacture, production, distribution, storage, processing, re-processing, designing, re-
designing, developing of any kind of energy resources and their accessories and/or to
undertake to render all kinds and types of services relating to the discovery, exploration,
exploitation, production, transportation, packaging, marketing, sale and distribution of Oil

and Natural Gas Resources including but not restricted to Project Management services,

ing and Technical Support services,
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Technical swrveys including services related to Seismic Surveys, Testing, Drilling, Data
acquisition, analysis and processing; engineering services of Qil/Gas wells and fields
Operations and Management, Maintenance and servicing thereof and of related other
equipment, Technical and support Staffing services and Renting or Leasing of Technical
Equipment, Machineries and Accessories for Oil and Gas related activities, to any entity.

To carry on, in India or elsewhere in the World, with or without collaboration and/or
through its subsidiaries, associates or joint ventures with any entity, the business to
manufacture, produce, process, reprocess, pack, repack, press, engrave, develop, design,
assemble, alter, repair, renovate, galvanize, paint, cut, clean, convert, fit, fabricate, erect,
install, serve, improve, manipulate, decorate, adapi, test, explore, consult, market,
distribute, buy, sell, resell, purchase, impart, export, indent, trade, and/or to act as
mantifacturers' representative and otherwise deal in all types and kinds of equipment and
amy other products relating to manufacture, production, distribution, processing, re-
processing, designing, re-designing, developing of Coke and Coal, Minerals and/or any
other conventional and non-conventional resovurces relating to management and
production of energy and their accessories and/or 1o undertake to render all kinds and
types of services relating to the discovery, exploration, exploitation, production,
transportation, packaging, marketing, sale and distribution of Coke and Coal, Minerals
and any other resources including but not restricted to project management services,
consultancy and advisory services, engineering and technical Support services, technical
surveys; engineering services of energy field operations and management, maintenance
and servicing thereof and of related other equipment, technical and support staffing
services and renting or leasing of technical equipment, machineries and accessories for

energy related activities, to any entify.

To generate, accumulate, transmit, distribute, purchase, sell and supply electric power or
any other energy from conventional/non-conventional energy and energy derivative
including renewable energy sources and their related infrastructure for distribution

including personal mobility, or another means’ source on a commercial basis and fo

construct, lay down_gsiablish, operate and maintain power/energy generating stations,

Page 5 of 50

38




2,

2.1.

including buildings, structures, works, machineries, equipments, cables, wires, lines,
accumulators, lamps, and works and to undertake or to carry on the business of managing,
owning, controlling, erecting, distributing, commissioning, operating, running, leasing or
iransferring of plants and infrastructure based on conventional or non-conventional energy

source.

To carry on the business of purchase, sale, manufacture, process, import, export, buyers,
sellers, traders, merchants, distribution, deal in, to act as indent or agent, commission
agent, distributors, wholesalers, retailers, broker, contractor, or otherwise deal with raw
and process materials, semi products and end products of Coal, Coke, Oil and Gas and any
other energy products and energy products of all kinds & specification, Minerals and other

allied items and industrial raw materials.

RATIONALE FOR THE SCHEME

The Transferor Company is the holding company of the Transferee Company. Both the
Transferor Company and the Transferce Company are engaged in the business related to
energy and minerals sector specially oil & gas. The consolidation of both entities will have
a diversified portfolio of assets and businesses in the merged entity, which would not only
be engaged in business of production and development of oil & gas blocks with proven
resources and minerals resources but also provide end to end strategic solutions to oil &
gas and minerals industry with offering extending across the entire upstream value chain
including but not limited to geophysical data acquisition, integrated oil & gas field
development, operations and maintenance, production facility construction on EPC and/or
build-own-operate-transfer model, enhanced oil recovery services, material handling and
rapid loading systems, exploration services, manpower services and other customized
solutions to energy and minerals sector. The proposed integration of the respective business

activities of,both entities in a single entity will enable the following:

The amalgamation will synergize the complementary strengths of both the Transferor
Company and the Transferee Company. The consolidated entity would be able to create
meaningful value, for all stakeholders involved including sharcholders of both the
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2.2,

23

2.4,

2.5

2.6.

companies, employees, customers elc. as combined strengths and resources can be put to
the best advantage. Further, the combined entity would benefit from the Transferee
Company’s expertise and proven track record of operations and maintenance, facility
construction and related services, etc and the Transferor Company’s expertise in reservoir
management, integrated field development, geological and geophysical strengths, etc.;

The proposed amalgamation will provide an opportunity to better leverage the combined
assels and capital base, technical and operational capabilities to build a stronger and more
sustainable business which will improve the potential for further growth and expansion of
the business of the merged entity;

The proposed amalgamation will significantly strengthen the position of the combined
entity in the industry in terms of assets base, geographical reach, technical capabilities and
financial capabilities. The proposed amalgamation will enable creation of leading energy
and mineral company in India with a global footprint;

The proposed amalgamation will provide the Transferee Company access to diversified
portfolio of proven oil & gas and minerals resources of the Transferor Company across
different basins and geographies. The Transferee Company will get benefited from long

term revenue and cashflow visibility of the Transferor Company assets;

The amalgamated entity will benefit from strengthened organizational leadership through
the integration of management teams and personnel from both companies, who have vast
experience, diverse skills and talent to compete effectively in an increasingly competitive
0il & gas and minerals industry;

The combined entity will have greater operational efficiency through elimination of

duplication/redundant functions, centralized and focused management, consolidating and

oplimizing resources under a unified leadership;
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2.7. The combinegd entity will bring cost svnergies with reduction in general and administrative
expenses, reduction in compliance cost, bringing greater economies of scale in combined

entity operations and optimization of resources;

2.8. The combined entity will have enhanced financial strengths with large net worth, strong
assel base and balance sheet, greater efficiency in cash management, unfetlered access to
cash flow generated by the combined businesses, efficient capital allocation and better
capital utilization. These enhanced financial strengths will help grow business at a faster

rate with improved borrowing capabilities and reduced borrowing costs; and

2.9. The amalgamation will result in a simplificd sharcholding and group structure, thereby
streamlining the ever-evolving regulatory compliance framework. It will improve corporate

governance standard and bring more transparency.

Thus, the merger is in the interest of the sharcholders, creditors and all other stakeholders of
the companies and is not prejudicial to the interests of the concerned shareholders, creditors

or the public at large.

TAX TREATMENT OF THE SCHEME FOR THE PURPOSE OF INCOME-TAX
ACT, 1961

This Scheme has been drawn up to comply with the conditions relating to amalgamation as
specified under section 2(1B) and other relevant provisions of the Income-tax Act, 1961. If
any terms or provisions of the Scheme are found or interpreted to be inconsistent with the
provisions of the said section and other related provisions at a later date including resulting
from a retrospective amendment of law or for any other reason whatsoever, till the time the
Scheme become effective, the provisions of the said section and other related provisions of
the Income-tax Act, 1961 shall prevail and the Scheme shall stand modified to the extent
determined necessary to comply with Section 2(1B) and other relevant provisions of the

Income-tax Act, 1961.
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4.

4.1

4.2

4.3

4.4

4.5

4.6

4.7

DEFINITIONS

In this Scheme, unless inconsistent with the subject or context, the following expression shall
have the following meanings:

"Act" means the Companies Act, 2013, along with rules and regulations issued thereunder,
including, any statutory modifications, re-enactments or amendments made thereto from time
to time.

“Adjudicating Body(ies)” means the Hon’ble National Company Law Tribunal, Mumbai
Bench (NCLT) and the National Company Law Appellate Tribunal (NCLAT). as constituted
and authorised as per the provisions of the Act for approving any scheme of arrangement,
compromise or reconstruction of companies under section 230 to 232 read with Section 66 of
the Act or any other authority having jurisdiction under the Act to sanction the scheme.
"AESL" or "Transferee Company" means Asian Energy Services Limited incorporated
under the provisions of the Companies Act, 1956 and having its registered office at 3B, 3rd
Floor, Omkar Esquare, Chunabhatti Signal, Eastern Express Highway, Sion - East, Mumbai -
400022, Maharashtra, India. The Permanent Account Number of the Transferee Company 1s
AABCAT958F.

*Amalgamation™ means the amalgamation as specified under Section 2(1B) of the Income-
tax Act, 1961.

"Applicable Law(s)" or "Law(s)" means (a) applicable statutes, enactments, acts of
legislature or parliament, laws, ordinances, rules, bye- laws, regulations, listing agreements,
notifications (b) writ, injunction, directions, directives, judgement, arbitral award, decree,
orders or approvals of, or agreements with, any Governmental Authority or recognized stock
exchange, orders or instructions having force of law enacted or issued or sanctioned by any
Governmental Authority including any modification or re-enactment thereof for the time
being in force;

"Appointed Date" means 1¥ day of the month in which the Effective Date occurs or such
other date as the Adjudicating Body(ies) may direct or fix, for the purpose of Amalgamation
of the Transferor Company with the Transferee Company under this Scheme.

"Board" or "Board of Directors' means the board of directors of the Transferor Company

or the Transferee Company as the case may be, and shall, unless it is repugnant to the context




4.8

4.9

4.10

4,11
4.12

4.13

directors or such committee of directors.

"BSE" shall mean BSE Limited, the stock exchange on which the shares of the Transferce
Company are listed,

"Effective Date" means the last of the dates on which the certified copies of the order(s) of
the Adjudicating Body, are filed with the Registrar of Companies, Maharashtra, Mumbai. All
references in this Scheme to the date of "coming into effect of this Scheme" or "Effectiveness
of the Scheme" or "Scheme taking effect" or “Scheme becoming effective™ shall mean the
Effective Date.

"Encumbrance” means (i) any mortgage, charge (whether fixed or floating), pledge, lien,
conditional sales contract, hypothecation, assignment, deed of trust, title retention, security
interest or other encumbrance or interest of any kind securing, or conferring any prionty of
payment in respect of any obligation of any person, including any right granted by a
transaction which, in legal terms, is not the granting of security but which has an economic or
financial effect similar to the granting of security under Applicable Law; (ii) a contract to give
or refrain from giving any of the foregoing; (iii) any voting agreement, interest, option, right
of first offer, refusal or transfer restriction in favour of any person; and (iv) any adverse claim
as to title, possession or use; and the terms "Encumbered”, "Encumber” shall be construed
accordingly.

“ESOP™ means the Employee Stock Options Plan.

“Financial Statements" include standalone and consolidated accounts, i.e., balance sheet,
statement of profit & loss, cash flow statement and notes to accounts of the Transferor
Company and the Transferee Company, as the context may require.

“Governmental Authority(ies)” means: (a) any national, federal, provincial, state, city,
municipal, county or local government, governmental authority or political subdivision
thereof. which for the avoidance of doubt shall also include Ministry of Petroleum and Natural
Gas, Government of India; (b) any agency or instrumentality of any of the authorities referred
to in clause (a); (¢) any non-governmental regulatory or administrative authority, body or other
organization, to the extent that the rules, regulations, standards, requirements, procedures or
orders of such authority, body or other organization have the force of Law; or (d) any court or
tribunal having jurisdiction and including, without limitation or prejudice to the generality of
the foregoing, the NCLT, SEBI. Stock Exchanges and any tax authority.
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4.14

4.15

4.16

4.17

4.18

420

4.21

4.22

423
4.24

4.25

“IT Act” means the Indian Income-tax Act, 1961 and shall include any statutory

modifications, re-enactments, or amendments thereof for the time being in force.

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

2015 issued by the Securities and Exchange Board of India.

"NCLT Order" shall mean the order of the Hon'ble National Company Law Tribunal,

Mumbai Bench sanctioning the Scheme.

“New Shares” means shares issued by the Transferece Company to the sharcholders of the

Transferor Company as a consideration for the Amalgamation.

"NSE" shall mean National Stock Exchange of India Limited, the stock exchange on which

the shares of the Transferee Company are listed.

“OEPL” or “Transferor Company” means Oilmax Energy Private Limited, a company
incorporated under the provisions of the Companies Act, 1956 and having its registered office
situated at G-101, Ground Floor, Runwal & Ombkar Esquare, Off. Eastern Express Highway,

Chunnabhatti Signal, Sion East, Mumbai - 400022, Maharashtra, India. The Permanent
Account Number of the Transferor Company is AABCO0715A.

"Record Date"” means the date to be fixed by the Board of Directors of the Transferor
Company in consultation with the Board of Directors of the Transferee Company for the
purpose of reckoning name of the equity shareholders of the Transferor Company who shall
be entitled to receive the New Shares to be issued by the Transferee Company and for any
other purpose as provided in this Scheme.

"ROC" means the Registrar of Companies, Maharashira, Mumbai having jurisdiction in
relation to both the Transferor Company and the Transferee Company,

"Scheme" or "the Scheme" or "this Scheme" means this Scheme of Merger by Absorption
in its present form submitted to the relevant Adjudicating Body with modification(s),
approved or imposed or directed by the relevant Adjudicating Body.

"SEBI" means Securities and Exchange Board of India.

"SEBI Circulars" means the circulars issued by SEBI in relation to the amalgamations and
arrangements carried under the Act and shall inter-alia include SEBI Master Circular no.
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20. 2023 including any amendments, if
any.

“Stock Exchanges™ means NSE and BSE,
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4,28
4.29

5]
3.1.1
3.12

313
5.14

5.1.3
5.1.6
5.1.7

“Transferee Company ESOP Plans™ means Asian ESOP Plans 2025.

“Transferce Company Stock Options™ means the employee stock options granted by the
Transferee Company under Transferee Company ESOP Plans.

“Transferor Company ESOP Plans™ means Oilmax ESOP Plans 2025.

“Transferor Company Stock Options™ means the employee stock options granted by the

Transferor Company under the Transferor Company ESOP Plans.

All terms and expressions which are used in this Scheme but not defined herein shall. unless
repugnant or contrary 1o the context or meaning thereof, have the same meaning ascribed to
them under the Act, the IT Act, the Securities Contracts (Regulation) Act 1956, the
Depositories Act, 1996 (as the case may be) or other Applicable Law, rules, regulations, bye
laws, as the case may be, including any statutory amendments, modification or re-enactment
thereof, from time to time.

INTERPRETATION

In this Scheme, unless the context otherwise requires:

Words denoting singular shall include plural and vice versa;

Headings and bold type face are only for convenience and shall be ignored for the purposes
of interpretation;

References to the word "include” or “including” shall be construed without limitation;

A reference to an article, clause, section, paragraph or schedule is, unless indicated to the
contrary a reference to an article, clause, section, paragraph or schedule of  this Scheme:
Unless otherwise defined, reference to the word "days" shall means calendar days;
References to dates and times shall be construed to be references to Indian dates and times;
Reference t0 a document includes an amendment or supplement to, or replacement or
novation of that document;

Word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s)
respectively ascribed to them: and

References to a person include any individual, firm, body corporate (whether incorporated or

not), government, state or agency of a stale or any joint-venture, association, partnership,
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7.1

works council or employee representatives’ body (whether or not having separate legal
personality).

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s) approved or
imposed or directed by the Adjudicating Body and/or by the Board of Directors in terms of
Clause 27 shall although be operative from the Effective Date but shall be deemed to be
retrospectively effective from the Appointed Date in accordance with the provisions of
Section 232(6) of the Act.

SHARE CAPITAL

The Share Capital of the Transferor Company as on 31 August, 2025 is as under:

Particulars :{Amuunt in Rs.)
Authorised Share Capital |
60,20,000 Equity Shares of Rs, 10/- each 6,02,00,000

Total 6,02,00,000

issued. Subscribed and Paid-up Capital :

56,97.244 Equity Shares of Rs. 10/~ each fully paid- | 5,69,72,440
up
Total 5,69,72,440

The aforesaid issued, subscribed, and paid-up share capital of the Transferor Company does
not include Transferor Company Stock Options outstanding for exercise under the
Transferor Company ESOP Plans that have been issued by the Transteror Company. Upon
exercise of the Transferor Company Stock Options in accordance with the terms and
conditions of the relevant Transferor Company ESOP Plans, the Transferor Company shall
be required to issue fully paid-up equity shares of the Transferor Company in accordance
with the terms and conditions of the Transferor Company ESOP Plans and accordingly the
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issued, subseribed, and paid-up share capital of the Transferor Company may undergo a

change.
7.2 The Share Capital of the Transferee Company as on 31% August, 2025 is as under:
Particulars (Amount in Rs.)
Authorised Share Capital
5,00,00,000 Equity Shares of Rs. 10/- each 50,00,00,000
Total 50,00,00,000

Iissueﬂ, Subscribed and Paid-up Capital:

4,47,74,444 Equity shares of Rs.10/- each fully 44,77.44,440
paid up
Total 44,77,44,440

The afo. ;~nid issued, subscribed, and paid-up share capital of the Transferee Company does
not include (i) the stock options outstanding under the Transferee Company’s ESOP Plans
and (ii) fully convertible warrants issued by the Transferee Company through preferential
allotment, which remain outstanding as on date. Upon exercise of the stock options in
accordance with the terms and conditions of the relevant Transferee Company’s ESOP
Plans, the Transferee Company shall be required to issue fully paid-up equity shares, and
accordingly, the issued, subscribed, and paid-up share capital of the Transferee Company
may undergo a corresponding change. Similarly, the outstanding fully convertible warrants,
issued through preferential allotment, shall continue to be governed by their respective terms
and conditions and may, upon exercise, result in further issuance of equity shares and

corresponding changes to the share capital of the Transferee Company.

The Equity Shares of the Transferee Company are listed on Stock Exchanges.
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T3 As on date of the approval of the Scheme by the Board of Directors of the Transferor
Company and the Transferee Company, the capital structure of the Transferor Company and
the Transferee Company is same as mentioned in clause 7.1 and 7.2 respectively.
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8.1

8.2

83

PART II

MERGER BY ABSORPTION OF THE TRANSFEROR COMPANY WITH THE
TRANSFEREE COMPANY

TRANSFER AND VESTING OF ASSETS AND LIABILITIES OF THE
TRANSFEROR COMPANY INTO THE TRANSFEREE COMPANY

The Transferor Company shall, with effect from the Appointed Date and upon this Scheme
becoming effective, without any further act or deed, be merged with the Transferee Company
and the entire business of the Transferor Company shall stand transferred to and vested in or
deemed to have been transferred to or vested in Transferee Company, as a going concemn
pursuant to the provisions of Sections 230 to 232 read with Section 66 of the Act and other
applicable provisions of the relevant Act and in accordance with the provisions of sections
2(1B) of the IT Act and the provisions of this Scheme in relation to the mode of transfer and
vesting of assets. This Scheme involves a “Merger by Absorption™ in terms of the Explanation
provided in Section 232 of the Act and shall be deemed to be regarded as an “Amalgamation™
in terms of Section 2(1B) of the IT Act.

The assets of the Transferor Company which are moveable in nature or incorporeal/ intangible
property or are otherwise capable of transfer by physical or constructive delivery and/or by
endorsement and delivery or by vesting and recordal of whatsoever nature, including plant
and machinery, equipment, production plans, shall be so transferred by the Transferor
Company and shall become the property of the Transferee Company without requiring any
separate deed or instrument or conveyance for the same to the end and intent that the property
and benefits therein passes to the Transferee Company. ﬁc-fﬂﬁﬁng pursuant to this sub-clause
shall be deemed to have occurred by physical or constructive delivery or by endorsement and
delivery or by vesting and recordal, pursuant to this Scheme, as appropriate to the property
being vested and title to the property shall be deemed to have been transferred accordingly.

The assets of the Transferor Company on the Appointed Date shall, upon the Scheme coming

into effect, without any further act, instrument or deed. be transferred to and vested in and/or
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8.5

be deemed to be transferred and vested in the Transferee Company pursuant to the provisions
of Sections 230 to 232 read with Section 66 of the Companies Act, 2013 and other applicable
provisions of the Act and the vesting of all such assets shall take place with effect from the
Appointed Date upon the Scheme becoming effective.

The other movable properties of the Transferor Company, including investments in shares and
any other securities, sundry debtors, actionable claims, carmnest monies, receivables, bills,
credits, outstanding loans and advances, if any. recoverable in cash or in kind or for value to
be received, bank balances and deposits (including deposits from members), if any, with
government, semi-government, local and other authorities and bodies, customers and other
persons, shall without any further act, instrument or deed, become the property of the
Transferee Company, and the same shall also be deemed to have been transferred by way of
delivery of possession of the respective documents in this regard. It is hereby clarified that
investments, if any, made by Transferor Company and all the rights, title and interest of the
Transferor Company in any leasehold properties shall, pursuant to Section 232 of the Act and
the provisions of this Scheme, without any further act or deed, be transferred to and vested in
and/or be deemed to have been transferred 10 and vested in the Transferee Company.

The immovable properties of the Transferor Company, including land together with the
buildings and structures standing thereon and rights and interests in immovable properties of
the Transferor Company, whether freehold or leasehold or otherwise and all documents of
title, rights and easements in relation thereto, shall be vested in and/or be deemed to have been
vested in the Transferee Company, without any further act or deed done or being required to
be done by the Transferor Company and/or the Transferee Company. The Transferee
Company shall be entitled to exercise all rights and privileges attached to the aforesaid
immovable properties and shall be liable to pay the ground rent and taxes and fulfil all
obligations in relation to or applicable to such immovable properties. The relevant authoritics
shall grant all clearances/permissions, if any, required for enabling the Transferee Company
to absolutely own and enjoy the immovable properties in accordance with Applicable Law.
The mutation or substitution of the title to the immovable properties shall, upon this Scheme

becomingaliglive, be made and duly recorded in the name of the Transferee Company by
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8.6

8.7

Governmental Authorities pursuant to the sanction of this Scheme by the Adjudicating Body

and upon the Scheme becoming effective in accordance with the terms hereof.

For the avoidance of doubt and without prejudice to the generality of Clause 8.5 above and
Clause 8.7 below, it is clarified that, with respect to 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 Adjudicating Body approving the
Scheme with the offices of the relevant sub-registrar or similar registering authority having
jurisdiction over the location of such immovable property and shall also execute and register,
as required, such other documents as may be necessary in this regard. For the avoidance of
doubt, it is clarified that any document executed pursuant to this Clause 8.5 above and
Clause 8.7 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 property of the Transferor
Company takes place and the assets and liabilities of the Transferor Company shall be
transferred solely pursuant to and in terms of this Scheme and the order of the Adjudicating
Body sanctioning this Scheme.

Notwithstanding anything contained in this Scheme, with respect to the immovable propertics
of the Transferor Company in the nature of land and buildings located outside the
States/territory where registered office address of the Transferor Company is situated as on
the Effective Date, whether owned or leased, for the purpose of, inter alia, payment of stamp
duty and vesting in the Transferee Company, if the Transferee Company so decides, the
Transferor Company and/ or the Transferee Company, whether before or after the Effective
Date, as the case may be, may execute and register or cause to be executed and registered,
separate deeds of conveyance or deeds of assignment of lease, as the case may be, in favour
of the Transferee Company in respect of such immovable properties. Each of the immovable
properties, only for the purposes of the payment of stamp duty (if required under Applicable
Law), shall be deemed to be conveyed at a value determined by the relevant authorities in
accordance with the applicable circle rates. The transfer of such immovable properties shall
form an integral part of this Scheme.
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8.8

The Transferee Company shall stand substituted in and shall always be deemed to have been
a party to all agreements (including gas sale agreement and crude oil sale agreement)
production sharing contracts, government approvals, term sheet, memorandums of
understanding, deeds, contracts, acceptance letters, no objection certificates/ undertakings,
handover documents/ certificates, revenue sharing contracts, interests in oil blocks, gas fields,
interests in operating agreements / joint operating agreements/ farm out agreements, right of
way and use to lay/ use/ maintain pipelines, petroleum exploratory licenses, exploratory
rights, mining lease(s), forest clearances, environmental clearances, state and central statutory
approvals or other specific licenses for exploration, development and production of oil and
gas, land ownership/ leases for oil & gas and seismic operations, rights of use in land,
authorizations, permits, approvals, entitlements, subsidies, grants including any indemnities,
bonds, letier of credit, guarantees, insurances, labour licenses, registration and identification
number under the Applicable Law or other similar rights and entitlements whatsoever, etc. of
whatever nature and wheresoever situated to which the Transferor Company is a party,
including any benefits to which the Transferor Company may be eligible or entitled, and
subsisting or being effective on or immediately before the Effective Date (collectively referred
to as “Agreements”) and all such Agreements and all interests therein shall remain in full force
and effect against or in favour of the Transferee Company and shall be binding on and be
enforceable by and against the Transferee Company as fully and effectually as if the
Transferee Company had been a party thereto. The Transferee Company, if so required, shall
provide certified copies of the NCLT Order sanctioning the Scheme to the counter parties to
the Agreements and such relevant regulatory/ statutory/ Governmental Authorities including
but not limited to Ministry of Petroleum and Natural Gas for information purpeses and such
parties and relevant regulatory/ statutory/ Governmental Authorities shall make and duly
record the necessary substitution or endorsement in the name of the Transferee Company as
successor, pursuant to such orders without any break in the validity and enforceability of such
Apgreement. However, till the time such substitution/ endorsement is actually effected, the
Transferee Company shall always be deemed to be a party to all such Agreements and be
allowed to operate in the name and style of the Transferor Company. It is hereby clarified that
all rates, fees, bank guarantees/security deposits in favour of relevant authority, profit/ revenue
sharing, ete. paid by the Transferor Company till the Eﬁ“cctivDe shall be considered paid
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8.9

8.10

8.11

by or for the Transferee Company and shall be considered part of total sum payable under
such Agreement and the Transferee Company shall not be called upon or required to pay the

same again,

All letters of intent. letter of awards, award of contracts, requests for proposal, pre-
qualifications, bid acceptances, tenders, net worth criteria for bids, business experience/
experience certificates, and other instruments of whatsoever nature to which the Transferor
Company is a party to or to the benefit of which the Transferor Company is eligible, shall
remain in full force and effect against or in favour of the Transferee Company and may be
enforced as if the Transferee Company had been a party or beneficiary thereto instead of the
Transferor Company.

All contingent assets, potential rights, future claims, receivables. and entitlements of the
Transferor Company, whether currently recognized or not. and whether capable of being
valued or not at the present time, any other similar rights, shall stand transferred to, vested in,
and be available to the Transferee Company, to the extent legally permissible, and shall be
pursued, enforced, or enjoyed by the Transferee Company as if the same had been originally
made by, entered into, or belonged to the Transferee Company.

For avoidance of doubt and without prejudice to the generality of the foregomng it is clarified
that upon the Scheme coming into effect, all approvals, permits, quotas, environmental
approval and consents, permissions (municipal and any other statutory permission), licences,
accreditations to trade and industrial bodies, privileges, powers, facilities, cerificates,
clearances, membership, subscriptions, entitlements, incentives, engagements, remissions,
remedies, power, facilities, rehabilitation schemes, authorities, subsidies, concession, special
status and other benefits or privileges (granted by any Governmental Authorities or by any
other person) any exemptions or waivers of every kind and deseription of whatsoever nature,
powers of altormey given by, issued to or executed in favour of the Transferor Company, shall
stand transferred to the Transferee Company as if the same were originally given by; issued
to or execuied in favour of the Transferee Company; and the Transferee Company shall be

bound by the terms thereof, the obligations and duties thereunder, and the rights and benefits




8.12

8.13

8.14

As a consequence of the Amalgamation of the Transferor Company with the Transferee
Company in accordance with this Scheme, the recording of change in name from the
Transferor Company to the Transferee Company, whether for the purposes of any licence,
permit, approval or any other reason, or whether for the purposes of any transfer, registration,
mutation or any other reason, shall be carried out by the concerned statutory or regulatory or
any other authority without the requirement of payment of any transfer or registration fee or

any other charge or imposition whatsoever.

Without prejudice to the other provisions of this Scheme, the Transferor Company may, at
any time after the Scheme becoming effective, in accordance with the provisions hereof if
required by any Applicable Law or otherwise take such actions or execute such documents or
deeds or make such applications te the Governmental Authorities or any third person for the
purposes of transfer/vesting of the approvals, sanctions, consents, permits, rights,
entitlements, contracts or arrangements to which the Transferor Company was entitled to or
party to, as the case may be and such Governmental Authorities or third party shall, pursuant
to sanction of this Scheme by Adjudicating Body, deem to take on record in the name of the
Transferee Company. The Transferce Company shall make applications to any Governmental
Authorities or any third persons (as the case may be) as may be necessary in this behalf.

Without prejudice to the generality of the foregoing Clause, it is clarified that, by virtue of the
sanction of this Scheme by the NCLT and by virtue of the operation of Law, the inferest in the
production sharing contracts, revenue sharing contracts and joinl operating agreements
(including participating interests / operatorship therein) shall be vested or deemed to have
been vested in the Transferee Company as an integral part of the undertaking of the Transferor
Company. The Transferee Company and the Transferor Company shall in furtherance to the
aforesaid, make applications as necessary to the Central Government and/or the State
Governments and/or any Governmental Authority, or other person as required under the

production sharing contracts, revenue sharing contracts or such other documents executed by
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8.16

8.17

8.18

8.19

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that the
vesting of the Transferor Company occurs by virtue of this Scheme itself, the Transferee
Company may, at any time after the Scheme coming into effect in accordance with the
provisions hereof, if so required under any Law or otherwise, execute deeds (not limited to
deeds of adherence), confirmations or other writings or tripartite arrangements with any party
to any contract, arrangements to which the Transferor Company was a party or any writing
as may be necessary to be executed in order o give formal effect to the above provisions.
The Transferee Company shall, under the provisions of this Scheme, be deemed to be
authorised to execute any such writings on behalf of the Transferor Company and to carry out
or perform all such formalities and compliances as required by the Transferor Company.

The Transferee Company shall be entitled to the benefit of all insurance policies which have
been issued in respect of the Transferor Company and the name of the Transferee Company
shall be substituted as insured in the policies as if the Transferee Company was initially a

party.

The Transferee Company shall be entitled to all the development rights, if any, held in the
name of the Transferor Company and the name of the Transferee Company shall be substituted

in the document related there to.

Upon the Scheme becoming effective. all investments, reserves, provisions, funds, goodwill
licenses, registrations, copyrights, patents, trademarks, tradenames, service marks,
copyrights, logos, corporate names, brand names, domain names, applications, renewals in
connection therewith, and software and website content (including text, graphics, images,
audio, video and data). trade secrets, confidential business information and other proprietary
information and interests of the Transferor Company shall, from Appointed Date, stand
transferred to and vested in the Transferee Company, without any further act, instrument or
deed.

With effect from the Appointed Date, all debts, liabilities and obligations, whether or not
provided for in the books of accounts and whether disclosed or undisclosed in the balance




8.20

sheet of the Transferor Company, as on the close of the business on the day immediately
preceding the Appointed Date, shall become the debts, liabilities, duties and obligations of the
Transferee Company. Upon the Scheme coming inlo effect, the Transferee Company shall, in
relation to all debts, liabilities and obligations provided for and disclosed or undisclosed in
the books of accounts and / or balance sheet of the Transferor Company, meet, discharge and

satisfy the same to the exclusion of the Transferor Company.

With effect from the Appointed Date, and subject to the provisions of the Scheme, the
liabilities of the Transferor Company including, but not limited to all secured and unsecured
debts, sundry creditors, liabilities (including contingent liabilities), and all duties and
obligations (including any guarantees, indemnities, letter of credit or any other instrument or
arrangement which may give rise to a contingent liability in whatever form) of every kind,
nature and description whatsoever and howsoever arising, raised or incurred or utilized for its
business activities and operations, shall, pursuant to the sanction of this Scheme by the
Adjudicating Body and under the provisions of Sections 230 to 232 read with Section 66 and
other applicable provisions, if any, of the Act, without any further act, instrument or deed or
matter or thing be transferred to and vested in or be deemed to have been transferred to and
vested in the Transferee Company along with any charge, Encumbrance, lien or security
thereon, and the same shall be assumed by the Transferee Company to the extent they are
outstanding on the Effective Date so as to become as and from the Appointed Date, the
liahilities of the Transferee Company on the same terms and conditions as were applicable to
the Transferor Company, without any consent of any third party or other person who is a party
to the contract or arrangements by virtue of which such liabilities have risen, in order to give
effect 1o the provisions of this Clause. Further, all the existing credil facilities which are
sanctioned 1o the Transferor Company by the bankers, financial institutions and any third
party that are subsisting as on the Appointed Date shall, upon the Scheme becoming effective,
without any further act, instrument or deed, be deemed to have been transferred to and shall
be available for use by the Transferee Company, as if the same had originally been sanctioned

to the Transferee Company.

Page 23 of 50

56




8.21 Where any such debts, loans raised, liabilities, duties and obligations of the Transferor
Company as on the Appointed Date have been discharged or satisfied by the Transferor
Company afier the Appointed Date and prior the Effective Date, such discharge or satisfaction
shall be deemed to be for and on account of the Transferee Company.

8.22 The transfer and vesting of the Transferor Company as aforesaid, shall be subject the existing
securities, charges, hypothecation and mortgages. if any. subsisting over or in respect of the
property and assets or any part thereof of the Transferor Company, provided however, any
reference in any security documents or arrangements, to which the Transferor Company is a
party, wherein the assets of the Transferor Company have been or are offered or agreed to be
offered as security for any financial assistance or obligations, shall be construed as reference
only to the assets pertaining to the Transferor Company as are vested in the Transferee
Company by virtue of this Scheme, to the end and intent that such security, charges,
hypothecation and mortgage shall not extend or be deemed to extend, to any of the other assets
of the Transferee Company, provided further that the securities, charges, hypothecation and
mortgages (if any subsisting) over and in respect of assets or any part thereof of the Transferee
Company shall continue with respect to such assets or part thereof and this Scheme shall not
operate lo enlarge such securities, charges, hypothecation or mortgages to the end and intent
that such securities, charges hypothecation and mortgages shall not extend or be deemed 10
extend, 1o any of other assets of the Transferor Company vested in the Transferee Company.
Notwithstanding anything contrary provided in this Scheme, it is clarified that this Scheme
shall not operate to enlarge the security for any loan, deposit or facility created by the
Transferor Company which shall vest in the Transferee Company by virtue of the vesting of
the Transferor Company with the Transferce Company and the Transferee Company shall not
be obliged 1o create any further or additional security therefore after the Amalgamation has

become operative.
8.23 Without prejudice to the foregoing provisions, the Transferor Company and the Transferee

Company may execute any instruments or documents or do all the acts and deeds as may be
considered appropriate including the filing of necessary particulars and /or modification(s) of
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8.25

8.26

charge(s), with the respective ROC and any other Governmental Authorities to give formal
effect to the above provisions, if required.

All inter party transactions between the Transferor Company and the Transferee Company as
may be outstanding on the Appointed Date or which may take place subsequent to the
Appointed Date and prior to the Effective Date, shall be considered as intra party transactions
for all purposes from the Appointed Date and shall stand automatically extinguished. Any
loans or other obligations if any, due inter se i.e. between the Transferor Company and the
Transferee Company as on the Appointed Date, and thereafter till the Effective Date, shall
stand automatically extinguished.

All existing and future incentives, benefits, brought forward losses (if any), book unabsorbed
depreciation, tax unabsorbed depreciation, unavailed credits including Minimum Alternate
Tax (MAT) credits and exemptions and other statutory benefits, including in respect of income
tax, excise (including CENVAT) customs, central goods and services tax (CGST), state goods
and services tax (SGST), integrated goods and service tax (IGST), value added tax, sales tax,
service tax etc. to which the Transferor Company is entitled to in terms of the various statutes
{ schemes / policies, etc. of union and State Governments shall be available to and shall vest
in the Transferee Company upon this Scheme becoming effective. Accordingly, upon the
Scheme becoming effective, the Transferee Company is expressly permitted to revise, if it
becomes necessary, its Income tax returns, Sales tax return, excise & CENVAT returns, service
tax returns, GST, other tax returns, and to ¢laim refunds/ credits, pursuant to the provisions
of this Scheme. The Transferee Company is also expressly permitted to claim refunds and
credits in respect of any transaction between or amongst the Transferor Company and the

Transferee Company.

All taxes, (including income-tax but not limited to advance tax, tax deducted at source,
minimum alternate lax, withholding tax, tax on book profits, banking cash transaction tax,
securities transaction tax, taxes withheld/ paid in a foreign country, value added tax, sales tax,
service tax, goods and services tax., SGST, IGST, customs and duties, etc.), including any

interest, penalty, surcharge and cess, if any, payable by or refundable to the Transferor
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8.29

8.30

Company, including all or any refunds or claims shall be treated as the tax liability or refunds/
claims, as the case may be, of the Transferee Company, and any tax incentives, advantages,
privileges, exemptions, brought forward book losses, credits, remissions, reductions, etc., as
would have been available to the Transferor Company, shall pursuant to this Scheme
becoming effective, be available to the Transferee Company.

Any refund. under the I'T Act, CGST, SGST, IGST, services tax laws, excise duty laws, central
sales tax, GST laws, applicable state value added tax laws or other Applicable Laws /
regulations dealing with taxes / duties / levies due to the Transferor Company consequent to
the assessment made on the Transferor Company (including any refund for which no credit is
taken in the accounts of the Transferor Company) as on the date immediately preceding the
Appointed Date shall also belong to and be received by the Transferee Company, upon this

Scheme becoming effective.

Any tax liabilities under the IT Act, CGST, SGST, 1GST, service tax laws, excise duty laws,
central sales tax, applicable state value added tax laws or other Applicable Laws/regulations
dealing with taxes / duties / levies of the Transferor Company to the extent not provided for
or covered by tax provision in the accounts made as on the date immediately preceding the
Appointed Date shall be transterred to the Transferee Company.

All bank accounts operated or entitled to be operated by the Transferor Company shall be
deemed (o have transferred and shall stand transferred to the Transferee Company and names
of the Transferor Company shall be substituted by the name of the Transferee Company in the
bank s records.

All cheques and other negotiable instruments, payment orders received or presented for
encashment which are in name of the Transferor Company after the Effective date shall be
accepted by the bankers of the Transferee Company and credited to the account of the
Transferee Company if presented by the Transferee Company. Similarly, the bankers of the
Transferee Company shall honour all cheques issued by the Transferor Company for payment
after the Effective Date. If required, the Transferor Company shall allow maintaining of banks
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8.32

accounts in the name of the Transferor Company by the Transferee Company for such time as
may be determined to be necessary by the Transferor Company and the Transferee Company
for presentation and deposition of cheques and pay orders that have been issued in the name
of the Transferor Company. It is here by expressly clarified that any legal proceedings by or
against the Transferor Company in relation to cheques and other negotiable instruments,
payment orders received or presented for encashment which are in the name of the Transferor
Company shall be instituted, or as the case may be, continued. by or against; the Transferee
Company after the coming into effect of the Scheme.

Without prejudice to the generality of the foregoing, all lease agreements and leave and license
agreements, management agreements, etc., as the case may be, to which the Transferor
Company is a party. and having effect immediately before the Effective Date, shall remain in
full force and effect on the terms and conditions contained therein in favour of or against the
Transferee Company and may be enforced fully and effectually as if, instead of the Transferor
Company, the Transferee Company had been a party or beneficiary or obligee thereto or
thereunder; and the respective lessees and the licensees, as the case may be, shall continue to
be in possession of the premises subject to the terms and conditions contained in the relevant
lease agreements or leave and license agreements, as the case may be. Further, all the rights,
title, interest and claims of the Transferor Company in any propertics including
leasehold/licensed properties of the Transferor Company including but not limited to security
deposits and advance or prepaid lease or license fee, shall, on the same terms and conditions,
be transferred to and vested in or be deemed to have been transferred to and vested in the
Transferee Company automatically without requirement of any further act or deed. The
Transferee Company shall continue to pay rent or lease or license fee as provided for under
such agreements, and the Transferee Company shall continue to comply with the terms,

conditions and covenants thereunder.

Pursuant to the order of the Adjudicating Body, the Transferee Company shall file the relevant
notifications and communications in relation to assignment, transfer, cancellation,
modification, or Encumbrances of any license / certificate and any other registration including
but not limited to CGST, SGST, IGST, value added tax, excise, service tax, income tax, ES]




8.33

9.1

92

company registration number, PF. etc. if any, for the record of the appropriate authorities
which shall take them on record.

From the date on which the Board of Directors of both the Transferor Company and the
Transferee Company approve this Scheme until the Effective Date. both the Transferor
Company and the Transferee Company shall carry on their respective business with
reasonable diligence and business prudence in the ordinary course, in accordance with
Applicable Law and as mutually agreed between both the Transferor Company and the
Transferee Company in writing, Notwithstanding anything to the contrary contained in this
Scheme, the Transferor Company and the Transferee Company shall be able to raise capital
as it may deem fit during the period between the approval of the Scheme by the Board of the
Transferor Company and the Transferee Company and the Effective Date, unless otherwise

agreed between both the companies in writing.

Further, nothing contained in this Scheme shall restrict or affect the powers of the Transferor
Company and the Transferee Company to appoint and engage new employees from time to
time on such terms and conditions as they may deem fit. Both the Transferor Company and
the Transferee Company shall also be entitled to formulate, grant, continue, or extend
employee stock options schemes/plans, grant stock options, and issue shares pursuant to such
grants to their existing as well as new employees, in accordance with Applicable Laws and
regulations.

CANCELLATION OF THE EXISTING EQUITY SHARE CAPITAL OF THE
TRANSFEREE COMPANY

Upon Part II of this Scheme becoming effective, the investment in equity shares of the
Transferee Company held by the Transferor Company shall, without further act, application,
or deed, stand cancelled without any payment. Accordingly, the paid-up share capital of the
Transferee Company shall stand reduced to the extent of the face value of the shares held by
the Transferor Company.

The cancellation of equity share capital of the Transferee Company shall be effected as an

integral part of this Scheme without having to follow the process under Section 66 of the Act
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10.
10.1

10.2

separately and the order of the Adjudicating Body sanctioning the Scheme shall be deemed to
be also the order under Section 66 of the Act for the purpose of confirming the reduction. The
reduction would not involve either a diminution of liability in respect of unpaid share capital
or payment of paid-up share capital to the shareholders and the provisions ol Section 66 of
the Act will not be applicable. The Transferee Company shall not be required to add "And

Reduced” as suffix to its name consequent to such reduction.

CONSIDERATION

Upon the Scheme becoming effective and in consideration of the Merger by Absorption and
vesting of the business of the Transferor Company with the Transferee Company, in
accordance with this Scheme, the Transferee Company shall, without any further application
or deed, 1ssue and allot to shareholders of the Transferor Company whose names appear in the
register of members of the Transferor Company on the Record Date or to such of their heirs,
executors, administrators or the successors-in-title, as the case may be recognized by the

Board of Directors, in the following manner:

“117 (One hundred and Seventeen) fully paid-up Eguity Shares of Rs. 10/- each of the
Transferee Company shall be issued and allotted for every 10 (Ten) fully paid-up Equity
Shares of Rs. 10/~ each of the Transferor Company.” ("Share Exchange Ratio")

If any member becomes entitled to any fractional shares, entitlements or credit on the issue
and allotment of the New Shares by the Transferee Company in accordance with Clause 10.1
of Part Il above, the Board of the Transferee Company shall consolidate all such fractional
entitlements and shall round up the aggregate of such fractions to the next whole number and
issue consolidated New Shares to a trustee nominated by the Transferee Company (the
“Trustee”), who shall hold such New Shares with all additions or accretions thereto in trust
for the benefit of the respective shareholders, to whom they belong and their respective heirs,
executors, administrators or successors for the specific purpose of selling such equity shares
in the market at such price or prices and on such time or times within ninety (90) days from
the date of allotment, as the Trustee may in its sole discretion decide and on such sale, pay to
the Transferee Company. the net sale proceeds (after deduction of applicable taxes and costs
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10.3

incurred) thereof and any additions and accretions, whereupon the Transferee Company shall,
subject to withholding tax, if any, distribute such sale proceeds to the concerned shareholders

of the Transferor Company in proportion to their respective fractional entitlements.

The New Shares, to be issued by the Transferee Company pursuant to Clause 10.1 above,
shall be issued and allotted to all the members of the Transferor Company in Demat form, i.c.,
dematerialized shares into the account in which shares of the Transferor Company are held or
such other account as is intimated in writing by the sharcholders to the Transferor Company
and /or its registrar provided such intimation have been received by the Transferor Company
and/or its registrar at least 7 (Seven) days before the Record Date. All those shareholders who
hold shares of the Transferor Company in physical form shall also receive the equity shares
to be issued by the Transferee Company. in dematerialized form provided the details of their
account with the depository participant are intimated in writing to the Transferor Company
and / or its registrar provided such intimation has been received by the Transferor Company
and/or its registrar al least 7 (seven) davs before the Record Date. If no such intimation is
received from any shareholder who holds shares of the Transferor Company in physical form
7 (seven) days before the Record Date or if the details furnished by any shareholder do not
permit electronic credit of the shares of the Transferee Company, the Transferee Company
shall deal with the relevant equity shares in such manner as may be permissible under the
Applicable Law, including by way of issuing the corresponding equity shares in
dematerialised form to the Trustee who shall hold these equity shares in trust for the benefit
of such shareholder. The equity shares of the Transferee Company held by the Trustee of
Transferee Company for the benefit of the shareholder shall be transferred to the respective
shareholder once such shareholder provides details of his/her/its demat account to the Trustee
of Transferee Company, along with such other documents as may be required by the Trustee
of Transferee Company. The respective sharcholders shall have all the rights of the
shareholders of the Transferee Company, including the right to receive dividend, voting rights
and other corporate benefits, pending the transfer of equity shares from the Trustee of
Transferee Company.
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10.4

10.5

10.6

10.7

10.8

In the event of there being any pending and valid share transfer, whether lodged or
outstanding, of any sharcholder of the Transferor Company, the Board of Directors or any
committee thereof, of the Transferor Company shall be empowered in appropriate cases, even
subsequent to the Record Date as the case may be to effectuate such a transfer in the Transferor
Company as if such changes in registered holder were operative as on the Record Date, in
order to remove any difficulties to the Transferor Company or the Transferee Company, as the

case may be, in respect of such shares.

In the event the New Shares are required to be issued and alloted to such shareholders of the
Transferor Company, being non-resident, the issue of such New Shares shall be in accordance
with the provisions of the Foreign Exchange Management Act, 1999 and the applicable rules
and regulations made thereunder (for the time being in force, including, any statutory

modifications, re-enactments or amendments made thereto from time to time).

The New Shares to be issued and allotted by the Transferee Company, in terms of this Scheme
shall be subject to the provisions of the Memorandum of Association and Articles of
Association of the Transferee Company. The New Shares to be issued and allotted shall rank
pari passu in all respects with existing shares of the Transferee Company, including in respect
of dividends, if any, that may be declared by the Transferee Company, on or after the Effective
Date.

The issue and allotment of the New Shares in the Transferee Company to the relevant
shareholders of the Transferor Company as provided in the Scheme shall be carried out and
the same would not require following of the procedure laid down under Section 42 and 62 of

the Companies 2013 and any other applicable provision of the relevant Act.

The New Shares to be issued by the Transferee Company under this Scheme pursuant to
Clause 10.1 in respect of any equity shares of the Transferor Company which are held in
abeyance under the provision of Section 126 of the Act and other applicable provisions of

relevant Act shall pending allotment or settlement of dispute by the order of court or otherwise
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10.10

10.11

10.12

10.13

10.14

For the purpose of issue of the New Shares to the equity shareholders of the Transferor
Company, the Transferee Company may, if and to the extent required, apply for and obtain
the required statutory approvals from the Governmental Authorities for the issue and
allotment by the Transferee Company of such New Shares.

Subsequent to the sanction of the Scheme, the Transferee Company shall make an application
for listing and/ or admission for trading the New Shares on Stock Exchanges in which the
shares of the Transferee Company are listed in pursuance to the relevant regulations including,
LODR read with the SEBI Circulars. The Transferce Company shall enter into such
arrangements and give such confirmations and/or underiakings as may be necessary in
accordance with the Applicable Laws or regulations for the Transferce Company for

complying with the formalities / requirements of Stock Exchanges.

The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until
listing/ trading permission is given by Stock Exchanges.

There shall be no change in the sharecholding pattern or control in the Transferor Company
between the Record Date and the listing of the shares of the Transferee Company. which are
issued to shareholders of the Transferor Company, by the relevant Stock Exchanges in terms
of this Scheme.

The Transferor Company and the Transferce Company shall duly comply with various
provisions of the LODR read with the SEBI Circulars.

The New Shares to be issued by the Transferee Company pursuant to Clause 10.1 of Part Il
of the Scheme above in lieu of such equity shares of the Transferor Company as are subject
to lock-in pursuant to Applicable Law as on the Effective Date, shall remain locked-in for the

remaining duration as and to the extent required under Applicable Law.
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11.
11.1

11.2

11.3

In the event that the Transferor Company and the Transferee Company restructure their equity
share capital by way of share split/ consolidation/ issue of bonus shares during the pendency
of the Scheme, the Share Exchange Ratio and the stock options, shall be adjusted accordingly

to take into account the effect of any such corporale actions.

EMPLOYEE STOCK OPTIONS

In respect of the Transferor Company Stock Options granted by the Transferor Company
under the Transferor Company ESOP Plans and which have vested in accordance therewith
but which are outstanding and have not been exercised as on the Record Date, upon the
effectiveness of the Scheme, all such Transferor Company Stock Options shall automatically
stand cancelled and the Transferee Company shall issue Transferee Company Stock Options
to all such holders of the Transferor Company Stock Options, taking into account the Share
Exchange Ratio. The exercise price payable for such Transferee Company Stock Options shall
be as adjusted after taking into account the effect of the Share FExchange Ratio.

In respect of the Transferor Company Stock Options granted by the Transferor Company
under the Transferor Company ESOP Plans but which remain outstanding and unvested as on
the Record Date, upon the effectiveness of the Scheme, all such Transferor Company Stock
Options shall automatically stand cancelled and the Transferee Company shall issue
Transferee Company Stock Options to all such holders of the Transferor Company Stock
Options. taking into account the Share Exchange Ratio. The exercise price payable for such
Transferee Company Stock Options shall be as adjusted after taking into account the effect of
the Share Exchange Ratio.

It is hereby clarified that in relation to the Transferee Company Stock Options granted in
accordance with this Scheme, the period during which the Transferor Company Stock Options
granted by the Transferor Company were held by or deemed to have been held by the holders
of the Transferor Company Stock Options shall be taken into account for determining the
minimum vesting period required under Applicable Law or agreement or deed for stock

options granted under the Transferee Company Stock Options Plan, as the case may be.

Page 33 of 50




11.4

1.5

11.6

The Transteree Company Stock Options to be issued pursuant to Clause 11.1 and Clause 11.2
above may be issued by the Transferce Company either under any of its existing Transferee
Company ESOP Plans or a revised stock options plan for the employees of the Transferee
Company and the holders of the Transferor Company Stock Options or under a separate
employee stock options plan created by the Transferee Company inter alia for the purpose of
granting stock options (o the holders of the Transferor Company Stock Options pursuant to
this Scheme (*Transferee Company Stock Option Plan™), on the same terms and conditions
(including vesting period and conditions), as set out in the Transferor Company ESOP Plans,
or such other terms and conditions as approved by the Transferce Company which are no less
favorable than those provided under the Transferor Company ESOP Plans, subject to
Applicable Laws. Further, any fractional entitlements, if any, arising pursuant to the
applicability of the Share Exchange Ratio as set out in Clause 11.1 and Clause 11.2 above
shall be rounded off to the nearest higher integer.

The grant of Transferee Company Stock Options pursuant to this Scheme shall be effected as
an integral part of the Scheme and the approval of relevant Governmental Authorities and the
shareholders of the Transferee Company to this Scheme shall be deemed to be their consent
in relation to all matters pertaining to the Transferee Company Stock Option Plan, including
without limitation, for the purposes of creating the Transferee Company Stock Option Plan
and / or modifying the Transferee Company Stock Option Plan (including increasing the
maximum number of equity shares that can be issued consequent to the exercise of the
Transferce Company Stock Options granted under the Transferee Company ESOP Plans, and
/ or modifving the exercise price of the Transferee Company Stock Options under the
Transferee Company Stock Option Plan), and all related matters. No further approval of the
shareholders of the Transferee Company would be required in this connection under
Applicable Law.

The Board of Directors of the parties or any of the committee(s) thereof, including the ESOP
compensation commitiee (by whatever name called), if any, shall take such actions and

execute such further documents as may be necessary or desirable for the purpose of giving

effect to the provisions of this clause of the Scheme.
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12,
12.1

1.

AMENDMENT IN CHARTER DOCUMENTS OF THE TRANSFEREE COMPANY

With effect from the Effective Date, the Memorandum of Association of the Transferee
Company shall be deemed to be altered and amended, without any further act or deed, to
include the following clause in Clause III of the Memorandum of Association of the

Transferee Company:

Main Object Clause of the Business

To undertake and carry in India and abroad, the business of producers, suppliers, buyers,
sellers, dealers, traders, importers, exporters, miners, explores, drillers, distributors,
consultants, surveyors, values, advisors of all forms of energy products and resources
conventional and/or non-conventional, renewahle. on land and/ or off shore such as Oil,

Gas, Hydro Carbon Products, Air, Solar, Thermal, Hydel, Tidal.

To acquire by purchase, lease, sell or otherwise the land for farming and to establish and
run farms and carry on the business of agriculture, horticulture, dairy farming, animal
husbandry, importing, expoliing and dealing in all kinds of product of such business and
processing, storage. transport and miscellaneous logistics activities associated with the
supply chain of the products produced, manufactured, or grown and to focus on research
& development and deployment of technology based products and services, weather on
mobile, or computer or machinery to the business of agriculture act as dealers, retailers,
distributers ete of agricultural products and technology used in farming and to render
technical services, consultancy services, training, research and development and to imvest
or subscribe for purchase or otherwise acquire and sell, dispose of, exchange, hold and
otherwise deal in shares or other securities of other agricultural and related companies.

Other Object of Business

L

To carry on the business of arranging or providing assistance independently or in
association with any person in India or abroad, Government or any other agencies, whether
incorporated or not, in the form of lending or advancing money by way of a loan (including
ine, equity or quasi-equity
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financing or in any other form, whether with or without security to institutions, banks,
bodies corporate (whether or not incorporated), firms, associations authorities, bodies,
trusts, agencies, societics or any other person or persons, engaged in the business of
infrastructure of any nature or kind whatsoever, including those referred to in the main
Object Clause, retail business, media and entertainment business, equipment manufacturer
of any kind, exploration of oil and pas, steel, cement, mining activities and in search,
production, refining, processing ete. of coal, tin, ore, oil or other minerals, ferrous and non-

ferrous or the products, co-products, by-products, alloy and derivatives thereof.

[ %]
.

To carry on all or any of the business of generators, suppliers, distributors, transformers,

converters, transmitters, processors, developers, stores, procures, carriers and dealers in

glectricity, all forms of energy and such product and by-products derived from such
business including without limitation, steam, fuels ash, into bricks and any product derived
from or connected with any other form of energy, including without limitation to
conventional such as heat, thermal, Hyde and/ or from non-convention sources such as tidal
wave, wind, solar, geothermal, biological, biogas and CBM or any of the business of
purchasers, creators, generators, manufactures, producers, procures, suppliers, distributors,
converters, processors, developers, stores, carriers and dealers in , design or otherwise
acquire to use, sell or transfer or otherwise dispose of electnicity ,steam, oil, gas, hydro or
tidal, water, wind, solar, hydrocarbon fuels, handling equipment and machinery and fuel
handling facilities thereto and an products or by products derived from any such business
(including without limitation, distillate fuel oil and natural gas whether in liquefied or
vaporized form),or other energy of every kind and description and stoves, cookers, heaters,
geysers, biogas, plants, and steam turbines, boilers, generators, alternators, diesel

generating sets and other energy devices and appliances of every kind and description.
12.2 It is hereby clarified that an increase in authorised share capital of the Transferee Company,

if required, shall be affecied as an integral part of Scheme without any further act or deed on
the part of the Transferee Company and consent of the shareholders to the Scheme shall be
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13.
13.1

14.

14.1

14.2

PART I

DISSOLUTION OF TRANSFEROR COMPANY, GENERAL CLAUSES AND TERMS

AND CONDITIONS APPLICABLE TO THE SCHEME

DISSOLUTION OF THE TRANSFEROR COMPANY
Upon the Scheme coming into effect, the Transferor Company shall without any further act
or deed, stand dissolved without winding up.

ACCOUNTING TREATMENT

Upon the Scheme becoming effective, notwithstanding anything contrary contained in any
other clauses of the Scheme the Transferee Company shall give effect w the accounting
treatment of amalgamation in its books of accounts in accordance with principles of ‘reverse
acquisition’ as stated in Ind AS 103, Business Combinations (‘Ind AS 103"), read with
‘Pooling of Interest Method’ as laid down in Appendix C (Business Combinations of entities
under common control) of Ind AS 103 notified under Section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, relevant

pronouncements and other generally accepted accounting principles in India, as below:

All the assets, liabilities, and reserves of the Transferor Company shall stand transferred to
and vested in the Transferee Company pursuant to the Scheme and shall be recorded by the
Transferee Company in its books of accounts at their respective carrying amounts and in the
same form as appearing in the standalone financial statements of the Transferor Company.

The Transferee Company shall measure its own assels, liabilities and reserves at the carrying
values and in the same form, before eliminations, as appearing in the consolidated financial
statements of the Transferor Company, being the holding company of the Transferee Company
and determined to be the accounting acquirer as per Ind AS 103 under this Scheme.
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14.3

144

14.5

14.6

147

14.8

The inter-company balances including, loans and advances if any, between the Transferor
Company and the Transferee Company shall stand cancelled and there shall be no further
obligation/outstanding in that behalf,

The value of investment held by the Transferor Company in the Transferee Company and the
face value of the equity shares of the Transferee Company held by Transferor Company shall
stand cancelled pursuant to the Scheme and there shall be no further obligation/outstanding
in that behalf.

The face value of New Shares issued by the Transferee Company to the sharcholders of
Transferor Company pursuant to Clause 10.1 of the Scheme shall be credited to the equity
share capital of the Transferee Company.

The difference, if surplus, between: (a) the book value of assets, liabilities and reserves of
both Transferor Company and the Transferee Company recorded/measured in accordance
with Clauses 14.1, 14.2 and as adjusted by Clause 14.3 and 14.4 above, and (b) the new equity
share capital issued by the Transferee Company according to Clause 14.5 shall be recorded as
“Capital Reserve™ and shall be presented separately from other capital reserves of the
combined entity with a disclosure of its nature and purpose in the notes to the financial
statements of the combined entity. If the difference is a deficit, then the same shall be adjusted
against the capital reserves and revenue reserves of the combined entity in that order and the
balance amount remaining, if any, shall be debited to “Amalgamation Adjustment Deficit
Account” presented under “Other Equity™.

In case of any differences in the accounting policies between the Transferor Company and the
Transferee Company, the accounting policies followed by the Transferor Company shall
prevail and the impact of the same will be quantified and adjusted in the revenue reserves of
the combined entity to ensure that the financial statements reflect the financial position on the

basis of consistent accounting policies.

The comparative financial information in the financial statements of the Transferee Company

shall be restated as if the amalgamation under the Scheme had occurred from the beginning




13.
15.1

15.2

the date when the common control was established between the Transferee Company and
Transferor Company, whichever is later, irmespective of the actual date of the combination.

STAFF, WORKMEN AND EMPLOYEES

On the Scheme coming into effect, all the employees of the Transferor Company in service
on such date shall be deemed to have become employees of the Transferee Company with
effect from the Effective Date without any break in their service and on the basis of continuity
of service and the terms and conditions of their employment with the Transferee Company;
shall not be less favourable than those applicable to them with reference to the Transferor
Company on the Effective Date. The position, rank and designation of the employees would
however be decided by the Transferee Company. Any salary, compensation, fringe benefits,
perquisites and other kind of consideration given by the Transferor Company from the
Appointed Date till the Effective Date will be deemed to have been paid by the Transferce

Company.

In so far as the provident fund, gratuity fund or any other special fund created or existing for
the benefit of the employees of the Transferor Company are concerned, upon the Scheme
coming into effect, the Transferee Company shall stand substituted for the Transferor
Company for all purposes whatsoever in relation to the administration or operation of such
fund or funds or in relation to the obligation to make contributions to the said fund or funds
in accordance with the provisions thereof as per the terms provided in the respective trust
deeds, if any, to the end and intent that all rights, dutics, powers and obligations of the
Transferor Company in relation to such fund or funds shall become those of the Transferee
Company and all the rights, duties and benefits of the employees employed in the Transferor
Company under such funds and trusts shall be protected, subject to the provisions of Law for
the lime being in force. The contributions made by the Transferor Company in respect of its
emplovees to such fund or funds for any period subsequent to the Appointed Date shall be
deemed to be contributions made by the Transferee Company. It is clarified that the services
of the employees of the Transferor Company will be treated as having been continuous for the
purpose of the said fund or funds.
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16.
16.1

16.2

16.3

17.

CONTRACTS, DEEDS AND STATUTORY CONSENTS

Subject to the provisions of this Scheme, all contracts, deeds, bonds agreements, arrangements
and other instruments of whatsoever nature of the Transferor Company which are subsisting
or having effect immediately before the Effective Date shall be in full force against or in
favour of the Transferee Company and may be enforced as fully and effectively as if, instead
of the Transferor Company, the Transferee Company has been a party or beneficiary thereto.
The Transferee Company shall, if necessary, to give formal effect to this Clause, enter into
and/or issue and or execute deeds, writings or confirmations or enter into arrangement,

confirmation or novation to which the Transteror Company is a party.

The Transferee Company may, at any time after the coming into effect of this Scheme, in
accordance with the provisions hereof, if so required, under any Law or otherwise, enter into,
or issue or execute deeds, writings, confirmations, novations, declarations, or other documents
with, or in favour of any party to any contract or arrangement to which the Transferor
Company is a party or any writings as may be necessary to be executed in order to give formal
effect to the above provisions. The Transferee Company shall be deemed to be authorised to
execute any such writings on behalf and in the name of the Transferor Company and to carry
out or perform all such formalities or compliances required for the purposes referred to above

on the part of the Transferor Company.

The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to
the relevant Governmental Authorities (including, the court, Tribunal, Debt Recovery
Tribunal as the case may be or any other agency, department or other autherities concerned as
may be necessary under Law), for such consents, approvals and sanctions which the

Transferee Company may require to own and operate all or part of the Transferor Company.

VALIDITY OF EXISTING RESOLUTIONS
Upon coming into effect of this Scheme, the resolutions of the Transferor Company including

the approvals that may have been obtained by the Transferor Company from its shareholders,
and which are valid and subsisting on the Effective Date, as are considered necessary by the

Board of Directors of the Transferee Company shall be considered as resolutions of the
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18.
18.1

18.2

18.3

18.4

Transferee Company. If any such resolutions have any monetary limits approved under the
provisions of the Act or of any other applicable statutory provisions, then the said limits, as
are considered necessary by the Board of Directors of the Transferee Company, shall be added
to the limits, if any under the like resolutions passed by the Transferee Company.

INCREASE OF AUTHORISED SHARE CAPITAL

Upon the Scheme coming into effect, in accordance with the provisions of Section 232 of the
Act the authorized share capital of the Transferor Company of Rs 6,02,00,000/- (Rupees Six
Crores Two Lakhs only) shall stand combined and consolidated with the authorized share
capital of the Transferee Company and on the Scheme coming into effect, the authorised share
capital of the Transferee Company shall, without any further act, deed or action, stand

increased,

Filing fees and stamp duty, if any, already paid by Transferor Company on its authorized share
capital shall be set off and be deemed to have been so paid by Transferee Company on the
combined authorized share capital. The Transferee Company shall not be required to pay filing
fee and/ or stamp duty to the extent of set oft and accordingly, shall be required to pay only
the balance filing fee and/ or stamp duty, if any, in relation to the combined authonized share
capital after setting off the filing fees and/ or stamp duty already paid by Transferor Company
on its authorized share capital.

In order to suffice for the purpose of issuance of necessary equity shares to the shareholders,
including as specified in Clause 10.1 above, it is proposed that the authorized equity share
capital of the Transferee Company be further increased by Rs. 42,98,00,000 divided into
4.29.80,000 equity shares of Rs. 10 each aggregating to 9,90,00,000 equity shares of Rs. 10

cach.

Clause V of the Memorandum of Association of the Transferee Company shall, without any
further act, instrument or deed, be and stand altered, modified and amended pursuant to
Sections 13 and 61 of the Act and other applicable provisions of the Act, as the case may be
and be replaced by the following clause:
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18.5

18.6

18.7

19.
19.1

"The Authorised Share Capital of the Company is Rs 99,00,00,000/- (Rupees Ninety-Nine
Crores Only) divided into 9,90,00, 000 equity shares af Rs. 10/- (Rupees Ten only) each”.

It is hereby clarified that an increase in authorised share capital of the Transferee Company,
if required, shall be affected as an integral part of Scheme without any further act or deed on
the part of the Transferee Company and consent of the shareholders to the Scheme shall be
deemed to be sufficient for the purposes of effecting this amendment. Pursuant to this Scheme,
the Transferee Company shall file requisite forms with the relevant ROC to give effect to the
increase in its authorised share capital and payment of requisite fee and duty, as applicable.

In case the authorized share capital of the Transferee Company or Transferor Companies
undergoes any change, either as a consequence of any corporate actions or otherwise, then
Clause 18.4 and other clauses shall automatically stand modified/ adjusted to take into account
the effect of such change to the end and effect that the entire authorised share capital of the
Transferor Companies as on the Effective Date shall be conselidated with that of the

Transferee Company as on the Effective Date.

The aforesaid quantum of merging and increase of authorised share capital of the Transferor
Company with the Transferee Company and consequent amendment to the Memorandum of
Association of the Transferee Company is indicative in nature and the same shall be subject
to change due to any increase in authorized share capital of the Transferor Company or the
Transferee Company prior to the Appointed Date. Any such increase in the authorised share
capital of the Transferor Company or the Transteree Company after the Appointed Date and
up to the Scheme coming into effect shall stand automatically added to or clubbed to aggregate

authorised share capital of the Transferee Company as set in Clause 18.4 above.

LEGAL PROCEEDINGS

Upon the coming into effect of this Scheme, all and other legal proceedings of whatsoever
nature (including civil proceedings, criminal proceedings, any enquiry, investigation,
inspection, suit, appeal, applications, legal, taxation or other proceeding of whatever nature
before any courts, judicial body, or statutory authority or quasi-judicial authority or tribunal
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19.2

20.

20.1

202

or any other authority) under Applicable Laws, by or against the Transferor Company, pending
and/or arising before the date on which this Scheme comes into effect and relating to the
Transferor Company, and which are capable of being prosecuted, continued and enforced by
or against the Transferee Company under the Applicable Laws, shall not abate or be
discontinued or be prejudicially affected by reason of this Scheme or by anything contained
in this Scheme but shall be prosecuted, continued and enforced by or against the Transferee
Company, as the case may be, in the same manner and to the same extent as would or might
have been prosecuted, continued and cnforced by or against the Transferor Company, as if
this Scheme had not been made.

The Transferee Company undertakes to have all legal or other proceedings initiated by or
against the Transferor Company, referred to in Clause 19.1 above, transferred to its name as
spon as is reasonably possible, with effect from the Effective Date and to have the same
continued, prosecuted and enforced by or against the Transferee Company to the exclusion of
the Transferor Company. The Transferor Company and/ or persons authorised by the
Transferor Company shall assist in making relevant applications as may be required to effect

such transfer.

CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE
‘ith effect from the Appointed Date and up to the Effective Date:

The Transferor Company shall carry on its business and activities in the normal course of
business till the Effective Date and shall be deemed to have held or stood possessed of and
shall hold and stand possessed of all the assets of the Transferor Company for and on account
of and in trust for the Transferee Company;

All the profits or income accruing or arising to the Transferor Company or the expenditure or
losses arising or incurred by the Transferor Company shall for all purposes be treated and be
deemed to be and accrued as the profits and income or expenditure and losses of the Transferee

¥

Company;
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20.3

20.4

20.6

20.7

21.
21.1

The Transferor Company shall carry on their business activities with general prudence and
shall not, without prior written consent of the Transferee Company alienate, charge or
otherwise deal with or dispose off any of its business undertaking or any part thereof (except
in the ordinary course of business or pursuant to any pre-existing obligations undertaken by
the Transferor Company prior to the Appointed Date);

The Transferor Company shall also be entitled, pending the sanction of the Scheme, to apply
to Central Government, State Governments and all other agencies, departments and statutory
authorities concemed, including SEBI, and Stock Exchanges, wherever necessary for such
consents, approval and sanctions which the Transferee Company may require including the
registration, approvals, exemptions, reliefs, etc., as may be required to be granted under any

Law for time being in force for carrying on business by the Transferee Company;

The Transferor Company shall not make anv modification to its capital structure, either by
increase, decrease, reclassification, sub-division or reorganization or in any other manner,
whatsoever, except by mutual consent of the Board of Directors of the Transferor Company

and of the Transferee Company and approval from relevant appropriate authorities;

All the taxes of the Transferor Company paid or payable by the Transferor Company including
income tax refunds receivables, tax credits such as TDS deducted by customers / banks,
CENVAT credit balances, Goods and Services Tax credit balance, Goods and services tax
refunds due and service tax refunds due. ete, shall be deemed to be taxes paid or payable by
or credits available (as the case may be) for the Transferee Company; and

The Transferor Company shall, with simultaneous intimation to the Transferee Company, take
major policy decisions in respect of its assets and liabilities and its present capital structure.

POST SCHEME CONDUCT OF OPERATION
Even after the Scheme becomes effective, the Transferee Company shall be entitled to operate
all bank accounts of the Transferor Company and realize all monies and complete and enforce

all pending contracts and transactions in respect of the Transferor Company in the name of
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21.2

21.3

the Transferee Company in so far as may be necessary until the transfer of rights and
obligations of the Transferor Company to the Transferee Company under this Scheme is
formally accepted by the Transferor Company and the Transferee Company concerned. For
avoidance of doubt, it is hereby clarified that with effect from the Effective Date and until
such time that the name of the bank accounts of the Transferor Company has been replaced
with that of the Transferee Company, the Transferee Company shall be entitled to operate the
bank accounts of the Transferor Company in the name of the Transferor Company in so far as

may be necessary.

Pursuant to the Scheme becoming effective, the Transferee Company is expressly permitted
to revise its Financial Statements and returns along with prescribed forms, filings and
annexures under the IT Act (including for minimum alternate tax purposes and tax benefits),
service fax law, goods & service tax and other tax laws, and to claim refunds and/or credits
for taxes paid (including minimum alternate tax, Goods & Service Tax), and to claim tax
benefits under the Applicable Laws, and for matters incidental thereto, if required to give
effect to the provisions of this Scheme.

The Transferee Company, shall, at any time after this Scheme becoming effective in
accordance with the provisions hereof, if so required under Applicable Law or otherwise, do
all such acts or things as may be necessary to either surrender/convert or transfer/obtain the
approvals, consenls, exemplions, registrations, no-objection certificates, permits, quotas,
rights, entitlements, licenses and certificates which were held or enjoyed by the Transferor
Company. It is hereby clarified that if the consent of any third party or Governmental
Authority, if any, is required to give effect to the provisions of this Clause, the said third party
or Govemmental Authority shall make and duly record the necessary
substitution/endorsement in the name of the Transferee Company pursuant to the sanction of
this Scheme, and upon this Scheme becoming effective in accordance with the provisions of
the Act and with the terms hereof. For this purpose, the Transferee Company shall file
applications/documents, as applicable, with relevant authorities concerned for information

and record purposes.
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21.4

22,

23.

24.

Without prejudice to the other provisions of the Scheme, in order to ensure implementation
of the provisions of the Scheme and continued vesting of the benefits in favour of the
Transferee Company, the Transferee Company may, at any time after the coming into effect
of this Scheme in accordance with the provisions hereof, if so required. under Applicable Law
or otherwise, unilaterally take all such actions, including execute deeds (including deeds of
adherence), confirmations or other writings or tripartite arrangements with any party to any
contract or arrangement in relation to which the Transferor Company has been a party,
including any filings with the regulatory authorities in order to give formal effect to the above
provisions and to carry out or perform all such formalities or compliances referred to above

on the part of the Transferor Company.

RATIFICATION

Except as provided in the clauses above, the Transferee Company shall accept all acts, deeds
and things done and executed by and/or on behalf of the Transferor Company on and after the
Appointed Date as acts, deeds and things done and executed by and on behalf of the Transferee

Company as the case may be.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of assets, properties and liabilities and the continuance of proceedings by or
against the Transferor Company under Clause 8 of Part I of the Scheme above shall not affect
any transaction or proceedings already concluded by the Transferor Company on or prior to
the Appointed Date, to the end and intent that the Transferee Company accept and adopt all
acts, deeds and things done and executed by the Transferor Company in respect thereto as
done and executed on behalf of the Transferee Company.

DIVIDENDS

The Transferor Company and the Transferee Company shall be entitled to declare and pay
dividends, whether interim and/or final, to their respective shareholders prior to the Effective

Date, but only in the ordinary course of business.
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25.

26.
26.1

26.2

It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling
provisions only and shall not be deemed to confer any right on any shareholder of the
Transferor Company and the Transferee Company to demand or claim any dividends which,
subject to the provisions of the Act, shall be entirely at the discretion of the respective Board
of Directors of the Transferor Company and the Transferee Company, and if applicable in
accordance with the provisions of the Act, be subject to the approval of the shareholders of
the Transferor Company and the Transferce Company.

APPLICATION TO ADJUDICATING BODY

The Transferor Company and the Transferee Company shall, with all reasonable despatch,
make applications/petitions under Sections 230 to 232 read with Section 66 of the Act and
other applicable provisions of the Act to the relevant Adjudicating Body, for sanctioning ol
this Scheme and all matters ancillary or incidental thereto.

MODIFICATIONS/ AMENDMENTS TO THE SCHEME

The Transferor Company and the Transferee Company may, in their full and absolute
discretion, assent to any alterations or modifications in this Scheme which the Adjudicating
Body may deem fit to approve or impose and may give such directions as they may consider
necessary to settle any questions or difficulty that may arise under the Scheme or in regard to
its implementation or in any matter connected therewith (including any question or difficulty
arising in connection with any deceased or insolvent shareholder of the respective
Companies). In the event that any conditions are imposed by the Adjudicating Body which
the Transferor Company or the Transferee Company find unacceptable for any reason
whatsoever then the Transferor Company and/or the Transferee Company shall be entitled to
withdraw from the Scheme.

For the purpose of giving effect to the Scheme or to any medification thereof, the Board of
Directors are herehy authorized to give such directions and / or to take such steps as may be
necessary or desirable including any directions for settling any question or doubt or difficulty

whatsoever that may arise,
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27.

27.1

27.2

273

274

CONDITIONALITY OF THE SCHEME
Unless otherwise decided by the Board of the Transferor Company and the Transferee
Company this Scheme is specifically conditional upon and subject to:

Obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme
under Regulation 37 of the LODR.

The approval of the Scheme by the requisite majority of the respective members and/ or
creditors (where applicable) and such class of persons of the Transferor Company and the
Transferee Company, as required in terms of the applicable provisions of the relevant Act as
well as any requirements that may be stipulated by the relevant Adjudicating Body in this

respect.

The approval of the shareholders of Transferor Company and Transferee Company through
e-voting and/or other mode as may be required under any Applicable Law and the SEBI
circular, after disclosure of all material facts in the explanatory statement (including the
applicable information pertaining to the Transferor Company in the format specified for
abridged prospectus as provided in Part E of Schedule VI of the ICDR Regulations) or notice
or proposal accompanying resolution to be passed sent to the shareholders. The Scheme is
conditional upon being approved by the public shareholders of the Transferee Company
through e-voting in terms of Part - I(A) - (10)(a) and (10)(b) of SEB] Master Circular No.
SEBI/HO/CFD/POD -2 /P/ CIR / 2023/93 dated June 20, 2023 and the Scheme shall be acted
upon only if votes cast by the public shareholders of the Transferee Company in favour of the
proposal are more than the number of voles cast by the public shareholders of the Transferee

Company against it.

Sanction of the relevant Adjudicating Body, being obtained under Sections 230 to 232 read
with Section 66 of the Act and other applicable provisions of the Act, if so required on behalf
of the Transferor Company and the Transferee Company.
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27.5

27.6

28.1

The necessary certified copies of the NCLT approving this Scheme under Sections 230 to 232
read with Section 66 of the Act, and other applicable provisions of Act are duly filed with the
Registrar of Companies, Maharashtra, Mumbai.

The Scheme is also conditional upon and subject to the receipt of necessary approvals or
deemed approvals from the Governmental Authorities, as may be required.

REVOCATION OF THE SCHEME

In the event of any of the said sanction and approval referred to in the preceding Clause 27
above not being obtained and/or the Scheme not being sanctioned by applicable Adjudicating
Body and/or the Order(s) not being passed as aforesaid within such period as may be agreed
upon from time to time between the Transferor Company and the Transferee Company
(through their respective Board of Directors), this Scheme shall stand revoked, cancelled and
be of no effect and in that event, no rights and liabilities whaisoever shall accrue to or be
incurred inter se between the Transferor Company and the Transferee Company, or their
respective shareholders or employees or any other persons, save and except in respect of any
act or deed done prior thereto as is contemplated hereunder or as to any right, obligation and/or
ligbilities which might have arisen or accrued pursuant thereto and which shall be governed
and be preserved or worked out as is specifically provided in this Scheme and / or otherwise
arise as per Law. For the purpose of giving full effect to this Scheme, the respective Board of
Directors of the Transferor Company and the Transferee Company, are hereby empowered
and authorised to agree to and extend the aforesaid period from time to time without any
limitations in exercise of their power through and by their respective delegates.

The Board of Directors of the Transferor Company and the Transferee Company shall be
entitled to revoke, cancel and declare the Scheme of no effect if such Board of Director of the
Transferor Company and the Transferee Company are of the view that the coming into effect
the Scheme in terms of the provisions of this Scheme or filing of the drawn up / certified
authenticated orders with any authority could have adverse implication on both/ any of the

companies or in case any condition or aleration imposed by the relevant Adjudicating Body
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29,

Ifany part of this Scheme hereof is invalid, ruled illegal by any court of competent jurisdiction
or unenforceable under present or future Laws, then it is the intention of the parties that such
part shall be severable from the remainder of the Scheme and the Scheme shall not be affected
thereby, unless the deletion of such part shall cause this Scheme to become materially adverse
to any party, in which case the parties shall attempt to bring about modification in the Scheme,
as will best preserve for the parties the benefits and obligations of the Scheme, including but
not limited to such part.

COSTS, CHARGES AND EXPENSES CONNECTED WITH THE SCHEME

All costs, charges, taxes including duties, levies and all other expenses of the Transferor
Company and the Transferee Company into or in connection with or incidental to this Scheme
and matters incidental thereto on or prior to the Effective Date shall be borne by the Transferor
Company and the Transferee Company equally.
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Date: September 6, 2025
To,
"The Board of Directors The Board of Directors
Oilmax Energy Private Limited Asian Energy Services Limited

Sub: Recommendation of Share Exchange Ratio for the Proposed Merger of Oilmax Energy Private
Limited into Asian Energy Services Limited

Recommendation of Share Exchange Ratio for the Proposed Merger of Oilmax Energy Private
Limited into Asian Energy Services Limited

Dear Sirs / Madam,

Wa refer to the engagement letter dated July 28, 2025 whereby Oilmax Enemy Private Limited
{(hereinafter refermed to as “OEPL”), and Asian Energy Services Limited (hersinafier referred to as "AESL”)
have appointed Bansi 5. Mehia Valuers LLP (hereinafier referred o as “BSM’) to recommend the fair
share exchange ratio ("Share Exchange Ratio” or “Ratio”) for the proposed amalgamation of OEPL Inlo
AESL;

QEPL and AESL are hereinafter individually referred lo as the "Company” or the “Client” and jointly
referred to-as the "Companies® or the “Clients”.

BSM have been harsinafler referred lo as "Valuer” and referred to as "Valuer”™ in this Share Exchange
Ratio report (Valuation Report” or "Report” or "Share Exchange Ralio report’).

Share Exchange Ratio means the mtio in which ihe equily shareholders of OEPL shall ba entitlag 1o
raceive equity shares of AESL, upon amalgamation of OEPL into AESL.

Our deliverable for this engagement is this Report. In our analysis, we have considered the values of
QEPL and AESL on a "Gaing Concern® premise, with Septembar 5, 2025 baing the “Valuation Date".

BACKGROUND OF COMPANIES

OEPL s engaged in the business of exploration, development, and production of oll & gas assels Il
focuses on developing oil & gas blocks in India with discovered and proven existing ofl & gas reserves. It
has crealed a diversified portfolio of onshore oll and gas assels with varied participating interest in 5 {five)
oil & gas blocks (including one Coal Bed Methane (CBM) block). It has expanded its business in mineral
sector and has acquired a quartzite block in India. It has Interest in business of advance agriculture as
well through its subsidiary. The CIN of the Company s U40101MH2008PTC 185357,

AESL s a Public Limted Company domiciled n India. The Company having CIN
L23200MH1892PLC3I18353, is incorporated under the provisions of the Companies Act applicable in India
and is listed on the BSE Limiled and National Stock Exchange of India Limited. Itis an oll and gas industry
service provider, offering end-to-end services which extend across |he entireé upstream value chain,
including geophysical data acquisition, production facility, engineering, procurement and construction
using the bulld-own-operate-transfer model, infegrated oil and gas field development, and enhanced oil
recovary facility operation and maintenance, material handling, exploration, marine diesel oif & other
services. The registered office of the Company is located &l 3rd floor, Omkar Esquare, Chunabhatli Signal,
Eastern Express Highway, Sion (E), Mumbai - 400022,

Equity shares of AESL are listed on the National Stock Exchange of India Limited (NSE') and the BSE
Limited ('BSE") and the equily shares of OEPL are nol listed on any stock exchange.

SCOPE AND PURPOSE OF THIS REPORT
We undersiand thal the management of OEPL and AESL (hereinafler collectively referred to as the
*Management”) are evaluating amalgamation of OEPL inta AESL (*Proposad Transaction”), pursuant 1o

the Scheme of Amalgamation under the provisions of Section 230 to 232 read with Seclion 86 of the
Companies Act, 2013 (including any statutory modifications, enactments, re-enactment or amendments
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thereof) and other spplicable securities and capital market laws and rules issued thereunder to the extent
applicable (the "Proposed Scheme”). Pursuant to the aforesaid amalgamation, equity shares of AESL
would be issued to the shareholders of OEPL. Propased Transaction is planned to be camied out with
effect frormn the Appointed Date, as specified in the Proposed Scheme.

In connection with the Proposed Scheme, the Board of Directors of OEPL and AESL have appoinled
BSM, Registared Valuers, to recommend Share Exchange Ratio in acoordance with generally accepied
valualion standards; and provide a Registered Valuers' Report for recommending the Share Exchange
Ratio, for the consideration of the Beard of Directors of the Companies.

The Report will be used by the Companies only for the purpose, indicated in this Repor, Tor which we
have been appointed. The results of our analysts and our Report cannol be used or relied by the Clients
for any other purpose ar by any other party for any purpose whatsoever. We are not responsible ta any
other person/ party for any decision of such person/ parly based an this Report.

It Is clarified thal any reference to this Report in any documant and/ or filing with any tribunal/ judicial/
regulatory authorities/ govemment authorities! stock exchanges! courts/ shareholders/ professional
advisors! merchant bankers, in conneclion with the Proposed Transaction, shall not be deemed to be an
acceplance by the Valuers of any responsibility or lability to any person/ parly other than to the respeclive
Eoard of Directors.

The scope of our services is to determing fair value of equity shares of OEPL and AESL on a relative
basis and recommend Share Exchange Ratio in connection with the Proposed Tranzaction, in accordance
with generally accepled valuation standards.

We have been provided with the audited financials of the Companies for the years ended 31 March 2023,
2024 and 2025 and limited reviewed consolidated financial statements for AESL and standalone financial
statements for QEPL for the three months period ended 30 June 2025, We have taken into consideration
tha mamal parameters G he Yalusiion Deie in our analysis, Funher, we have been informed that all
materal mformation impacting the Companias and their operations have been disclosed to us.

Wa have been informed by Management that there are no unusual/ sbnommal evenis in the Companies
materially impacting their operating performance/ financials after 30 Juns 2025 il the Report date, excapt
for acquisiion of 100% ownership interest in Kuiper Holdings Limited and Kuiper Group Limited (*Kuiper
group”).

Cur defiverable for this engagement is the Share Exchange Ratio Report

The Report will be placed before the Audit Committees, Committee of Independent Direclors and the
Board of Directors of OEPL and AESL, as applicable. As per the relevant SEBI circulars, and, to the extent
mandatorily required under applicable laws of India, this report maybe produced before the judicial

regulatory or govermnmental authorities, stock exchanges, shareholders in connection with the Proposed
Transaction.

BACKGROUND OF VALUER

Bansi 5. Mehta Valuers LLP

BSM is a limited liability padnership firm, wilth its registered office al 1113 Botawala Building, 2™ Floor,
Homiman Circle, Fort, Mumbai — 400 001 BSM is engaged in providing valuation and related advisory
sarnvices.

ESM is registered with BBl as a Registered Valuer for asset class — Securilies or Financial Asset with
Registration Number - - IBBI/RV — E /06/2022/172

SOURCES OF INFORMATION

In connection with this exercise, we have relied on the following information received from Management
and gatherad from public domain:

= * Draft Scheme for the proposed Amalgamation;
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« Audited Standalone and Consolidated financial siatements of OEPL and AESL for the fiscal
years ending 31 March 2023, 2024 and 2025:

« Limited reviewed special purpose interim standalone firanclal statements for AESL for the 3-
month penod ended 30 June 2025 ("YTD June-25"), provisional consolidated financial
statements of AESL for ¥TD June-25 and standalone financial statements of OEPL for YTD
June-25 period,

=  Limited reviewed Balance Sheet and Profit and loss statement for YTD June-25 for the following:

AQSL Energy Services Limited

ADSL Pelroleum Ple. Ltd,

Asian Qilfield and Ensrgy services DMCC

Cure Multitrade Private Limited (on a consolidated basis).

Ivareng Oil Services Nigeria Limited

Dptimum Gl and Gas Private Limitad

AESL FFIL Joint Venture

Asian Indwell Joint Venlure

Zubari- Asian Joint venture

Asian Oilmax Joint Venture

* Projected firancials for 5 fiscal years ending 31 March 2026, 2027, 2028, 2029, and 2030 of
AESL (on a consolidated basis);

»  Projected financials for beginning from 31 March 2026 till the end of till end of projected period
respective fields (on a standalone basis);

= Reserve reporls and revenue sharing contracis for each of the fields.

= Audited Combined Financial statements of OCB Oiifield Services Group for the year ended
December 31, 2024,

Due diligance report and share purchase agreement for Kulper acquisition.

Discussions with the Managemant lo inter-alia undarstand their perceplion of historical and
expected future performance, macro-aconomic parameters and key value drivers affecting AESL
and OEPL;

= Markel comparable and transacbons, o the extent information on  comparable
companiesftransactions is available in public domain;

Understanding from the Management that none of the contingent liabilities are fikely 1o crystslize,
General market data, including economic, governmental, and environmental forces, and industry
Information that may affect the value;

= Discussions with the Management to obtain requisite explanalion and clarification of data
provided;

«  Other information and documents for the purpose of this engagement.

Y Y Y YYYYYY

I addifion, we have obtained mformation from public sources! proprietary databases.

During discussions with the Management, we have also obtained explanations, information and
representations, which we believed were reasonably necessary and relevant for our exercise. The Chents
have been provided with the opportunity to review the draft report (excluding the recommended Share
Exchange Ratio) as part of our standard praciice to make swre that factual inaccuracy/ omissions are
avoided in our Repor.

OEPL and AESL have informed us that Sundae Capital Advisors Private Limited, (refermed to as “Faimess
Team") have been appointed by the Companies respectively fo provide faimess opinion on the Share
Exchange Ralio for the purposs of the Proposad Transaction. Al the reques! of the Companies, we have
had discussions with the Faimess Team in respect of our respective valuation analysis.

PROCEDURES ADOPTED AND VALUATION METHODS FOLLOWED
In connection with this exercise, we have adopted the following procedures to carmy out the valuation:

Reqguested and received financial and qualitative infarmation from the Management

s Considered data available in public domain related to the Companies and its peers,

« Discussions (in-personfover call) with the Management lo undersland the business and
fundamental factors that affect Companies’ income-generating capability and histoncal financial
perfomance.

= Study publicly available market data including economic factors and industry trends thal may
Impact the valuation.
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= Analysis of valustion multiples of compamable companies/comparable transaclions using
information available in public domain and / or proprielary databases subscribed by us or our
netwark firms.

= Selection of well accepled valuation methodology/{ies) as considered appropriate by us, in
accordance with the applicable Valuation Standards; and

= Arriving at relative values of OEPL and AESL in order to determine the Share Exchange Ratio
for the Proposed Transaction.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

This Repori has been prepared for the purposes stated hersin and should not be relied upon for any other
purpose. Our Clients are the only authorized users of this report and use of the Report is restricted for the
purpase indicaled in our respective engagemenl letters. This restriction does not preclude the Clients from
providing a copy of the Report to third-party advisors whose review would be consistent with the intended
use. We do nol take any responsibility for the unauthorized use of this Report.

Meither the Report nor its contenls may be referred lo or quoted in any registration statement, prospecius,
offering memorandum, annual report, loan agreement or other agreement or document given to third
parties, other than in connection with the Proposed Transaction, without our prior written consent. In
addition, this report does nol in any manner address the prices at which AESL's equity shares will lrade
following consummation of the Proposed Transaction and we express no opinion or recommendation as
fo how the shareholders/ creditors of either Company should vote at any shareholders’/ creditors’
meating(s) to be held in connection with the Proposed Transaction. Cur report and the opinion/ valuation
analysis contained herein is nol and nor should it be construed as advice relating o investing in,
purchasing, selling, or otherwise dealing in securilies or as providing management services or camying
out management functions. It may be noted that this analysis does not represent a faimess opinion.

Wlile vy wak s involves an anatysis of financlal infarmation and accounling records, our engagement
does nol include an audit in accordance with generally accepted audiling standards of the Client’s existing
business records. Accordingly, we express no audit opinion or any other form of assurance on this
information.

The Clients and its Management/representatives represented 1o us that the information thay supplied was
complete, accurate and true and comect to the best of their knowledge. We have relied upon the
represantations of the Clients, their Managements and other thind parties. if any, conceming the financial
dala, operalional data and other information, except as spedfically slated lo the conlrary in the Report,
We shall not be liable for any loss, damages, cosl or expenses arsing from fraudulen! acts,
misrepreseniations, or willful default on pan of the Companies, their directors, employes or agenis.

Management has represenled thal the business aclivities of OEPL and AESL have been carried oul in
the normal and ordinary course between 30 June 2025 and the Repori date and thal no material adverse
change has occurred in their respective operations and financial position between 30 June 2025 and the

Report dale.

Any person/ party intending to provide finance/ invest in the shares/ businesses of the companies/ their
holding companies/ subsidiaries/ joint ventures! associates/ investee/ group companies, if any, shall do
so after seeking their own professional advice and after cammying out their own due diligence procedures
lo ensure thal they are making an informed decision. If any persond party (other than the Client) chooses
lo placa refiance upon any matters included in the Report, they shall do so at their own risk and without
recolirse o us. |t s understood that this analysis does not represent a faimess opinion.

This Report is subject to the limitations detailed in our engagement letter. As such, the Report is to be
read in totality, and not in parts, in conjunction with the relevant documents referred to herein and in the
context of lhe purpose for which it is made

Information used by the Valuer in preparing this Report has been oblained from a varlely of sources as
indicated within the Reporl. We have based our analysis on the financial and other data provided by fhe
Management, discussions with the Managemen! and, supplemented by limited industry analysis (based
on information available publicly) and financial analysis, We have also used available market data, from
our respective subscribed databases and public domain, where appropriate, for which we are not

responsible in terms of content and acouracy. However, reasonable care has been laken to ensure that
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su:::a:ta!a has been cormeclly extracted from those sources andfor reproduced in its proper form and
confext.

The Repori assumes that the Companies comply fully with relevant laws and regulations applicable in ali
its areas of operations unless otherwise staled, and that the Companies will be managed in a competent
and responsible manner. Further, except as specifically stated to the contrary, this Report has given no
consideration to matters of a legal nature, including issues of legal tille and compliance with local laws,
and Iitigation and other contingent liabilities that are not recorded in the auditediunaudited balance shest
of the Companies. No investigation of the Companies’ claim to titke of assets has been made for the
purpose of this Reporl and the Companies daim to such rights has been assumed to be valid. No
consideration has been given to iens or encumbrances against the assels, beyand the loans disclosed in
the accounts. We have not camied out any physical verfication of the assets and liabiliies of the
Companies and take no responzibility for the identification of such assets and liabilities.

This Report does not ook into the business/ commercial reasons behind Proposed Transaclion nor the
likely benefits arising out of the same. Similarly, it does not address the redative merits of the Proposed
Transasction as compared with any other allemative business fransaction, or other alternatives, or whethar
or not such allemnatives could be achieved or are available.

We must emphasize thal the projections have been prepared by the Managements of the respective
Companies and provided to us for the purpose of cur analysis The fact thal we have considerad the
projections in this exercise should not be construed or taken as our being associated with or a party o
such projections. Realizations of free cash flow forecast used in the analysis will be dependent on the
confinuing vaiidity of assumptions on which they are based. Our analyais, therefore, will not, and cannot
be directed to provide any assurance aboul the achisvability of the projected financial information. Since
the projections relate to future, actusl results are likely 1o be different from the projecled results because
events and circumstances do not occur as expecied, and the differences may be malerial. W express
no cpinion as io how closely the aclual results will correspond to those projected/ forecast as the
achilevemeant of the forecast results is dependent on actions, plane and assymptinne of the Managemeani

An analysis of this nature is necessarily based on the prevailing stock market, financial, economic, induslry
and other condilions in general and the information made available o us as of, date hereof Events
ocourring afier the date hereof may affect this Report and the assumptions used in preparing it, and we
do not assume any obligation lo update, revise or reaffirm this Report.

By ils vary nature, the determination of Share Exchange Ralio cannol be regarded as an exac! sciance
and the conclusions arfived at in many cases will of necessity be subjective and depandent on the exercise
of individual judgment. There is, therefore, no Indisputable single Share Exchange Ratio. While we
consider our Share Exchange Ratio to be both reasonable and defensible based on the information
available to us, others may have a different opinion as 1o the Share Exchange Ratio.

W are independent of the Companies and have no current or expected interest in the Companies or its
assets. The fee for the engagement is nol contingent upen the results reported.

Provision of valuation cpinions and consideration of the issues described hergin are areas of our regular
praciice, The services do nol represent accounting, assurance, accounting / lax due diligence, consulting
or tax related services thal may otherwise be provided by us.

Any discrepancies in any tablef annexure between the lotal and the sums of the amounts listed are due
to rounding off.

Our analysis and result are governed by concepl of materiality.
This Report is subject fo the laws of India,
DISCLOSURE OF VALUERS' INTEREST OR CONFLICT, IF ANY AND OTHER AFFIRMATIVE

STATEMENTS

We do not have any financial interest in the Clients, nor do we have any conflict of interest in carrying out
this valitation.

Further, the information provided by the Management have been appropriately reviewed in carrying out
the valuation.

____ BACKGROUND OF COMPANIES
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Oilmax Energy Private Limited

The iesued and subscrbed equity share capital of OEPL as al 30 June 2025 is ~INR 569.72 lakhs
consisting of 55,87 244* equity shares of face value of INR 10 each. The shareholding paltem is as

follows:

Shareholding Pattern as on 30 June 2025 Mo of Shares % Share Holding
Promoter Group ar,15,610 65.22%
Non-Promater 19,681,634 34.78%
Grand Tatal 55.97,244 100.00%

Source: Management (As at 30 June 2025)

*We understand that OEPL has granted 240,900 employee stock options (ESOP). The exercise of such
ESOP may result in an increase in the issued and subscribed equity share capital of OEPL. Accordingly,
fully diluted number of shares would be 59,238,144, which we have considered in our compulation

appropriately.
Asian Energy Services Limited

The curment issued and subscribed equity share capital of AESL as al 30 June 2025 is INR 4,477 .44 Lakhs
consisting of 4,47,74 444" equity shares of face value of INR 10 each. The shareholding pattem is as
follows:

Shareholding Pattern as on 30 June 2025 Mo of Shares % Share Holding
Promoter & Promoter Group 2,72,99,857 60.97%
Public 1,74,44 403 38.96%
Shares held by Employee Trusts 30,184 0.07%
Grand Total 44774444 100.00%

Source: BSE filing (As at 30 June 2025)

"We understand that AESL has oulstanding employee stock options (ESOFP) of 3,35, 767 and 47,00,000
Share Warranis. The exercise of such ESOP and Share Warranis may resuit in an increase in the issued
and subscribed equity share capital of AESL. Accordingly, fully diluted number of shares would be
4 .88,10,211 which we have considered in our computafion appropriately.

APPROACH - BASIS OF TRANSACTION

The Proposed Scheme of Amalgamation under the provisions of Seclion 230 to 232 read with Section 66
of the Companies Acl, 2013 contemplates amalgamation of OEPL into AESL

Cur choice of methodology of valuation has bean amved af using usual and conventional methodologies
adopled for the Proposed Transaction and our reasonable judgment, in an independent and beona fide
manner.

APPROACH TO VALUATION

It is universally recognized that valuation s not an exact science and thal estimating values necessarily
involves selecting 8 method or approach thal is suitable for the purpose,

For the purpose of amiving at valuation of the Valuation Subjects, we have considered the valuation basa
&s 'Fair Value'. Cur valuation, and this report, is based on the premise of 'going conceim value'. Any
change in the valuation base, or the premise could have significant impact on our valuation exercise, and
therefore, this Report.

It may be noted that the Institute of Chartered Accountants of India (JCAI) on June 10, 2018, has issued
the ICA| Valuation Standards ("IVS") effective for all the valuation reporis issued on or after July 1, 2018
WS are mandatory for a valuation done under the Companies Act, 2013, and recommendatory for
valuation camed out under olher statutes/ requirements. We have given due cognizance to the same in
carrying out the valuation exercise.

IVS 301 on Business Valuations deals with valuation of a business or business ownership interest (e, i
includes valuation of equity shares).
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V53 301 specifies lhal generally, the following ihree approaches are used for valuation of
businessfbusiness ownership interest:

1. Market approach
2. Ingome approach

3. Cost approach

Each of the above approaches are discussed in the following parageaphs.

Market Approach

Market approach is a valualion approach that uses prices and other relevant information generated by
market Iransactions involving |dentical or comparable (i.e., similar) assets, liabilities or a group of assets
and liabilities. The common methodologies under the Market Approach are as under,

a)

b)

Market Price Method:

This method involves determining the market price of an entity based on its traded prce on the
stock exchange over a reasonable period of time.

Equity shares of OEPL are not listed on any stock exchange. Accordingly, this method cannot
be used to determine its value.

Equity shares of AESL are listed on NSE and BSE. Thus, have considered the market price of
AESL based on higher of the following with reference lo valuation dafe:

= 10-day Volume Weighted Average Price

= S(-day Volume Weighied Averayge Fiige

Comparable Companies Multiple Method (“CCM")

This method involves valuing the valuation subject based on market mulliples of comparable
companies.

It may be noted thal OEPL is engaged in explorstion and production of oil and gas reserves. The
valuation of OEPL i5 influenced by several faclors, including lhe location of the reserves, the
guantum and depth of proved and probable reserves, capital expenditure requirements, terms of
the government agreement, reserve capacity, and the residual tenure of the contract. These
variables differ significantly across comparable companies, making their multiples not - relevant
for QEPL.

For AESL under Comparable Companies Mulfiple Method, we have computed the fair value
based on ils operating EBITDA to which we have applied the EVIEBITDA multiple of the
Comparable companies. To armive al an average value under CCM.

The list of Comparable Companies for AESL are as follows:

Name of Company

| Deep Industries Limited

South West Pinnacle Exploration Limited
RAM Infracon Limited

The comparable companies for AESL were selecled based on the following parameters:

= Sector criteria - Active listed companies in the oil, gas and coal industry providing
services related fo building Coal handfing plants, operation and maintenance and
related 1o ol and gas.

« Revenue Crferia — Companies with revenue less than Rs. 2, 500 Crores but more than
Rs. 100 crores for trailing twelve months ended June 30, 2025.

» Market capitalisation- Companies with market capitalisation of more than Rs. 100
crores,
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c) Comparable Transaction Multiple Method ("CTM")

This method invalves valuing an asset based on transaction of comparable companies as related
lo eamings, assails el

We observed that there are no transactions of comparahble sized operations in similar space for
AESL.

In case of OEPL potential reserves not considered, dependent on geography and stage of
discovary and multiple factors.

2. Income

roach

Income approach |s a valuation approach that converts maintainable fulure amounts (e.9., cash
flows or income and expenses) 1o a single current (.., discountad, or capitalised) amount. An
approach based on eamings is relevant in case of companles generating a steady siream of
income.

We have used this-approach for valuation of the shares of the Companies,

Estimating future free cash flows:
Free cash flows are the cash fiows expected to be generated by the company that are
available to the providers of the company’s capital.

Appropriate discount rate applled to cash flows to firm Le., the weighted average cost of
capital:

Discount rate, which is the opportunity cost of capital provided |.e. the rate of return the capital
provider expects to eam on other investments of equivalent rigk.

or the purpose of computing value under the DOF Method, we have relied on ihe projaciions
provided by the Management. It may be noled that projections are the respansibility of the
Management. We havs, therefore, not performed any audit, due diligence of any prospective
fnformation used and therefore, do not express any opinlon with regards to the same.
Howewer, we have reviewad and analysed the projections for their acceptahbility

Historical and Projected Performance

DEPL

¥ It may be noted that CEPL is engaged in exploration and production of oil and gas reserves.

‘I

The valuation of OEPL is influenced by several factors, including the location of the
reserves, lhe quantum and depth of proved and probable reserves, capital expenditure
requirements, terms of the govamment agreement, reserve capacity, and the residual
tenure of the contract. These variables differ significantly across comparable companies,
making industry-wide growth trends less relevant to OEFL’s projections,

Accordingly, OEPL's growth outlock is primarily driven by the extent and quality of ils proved
and probable reserves. For our assessment, we have relied on reserve estimates provided
by independent consulients. focusing only on proved and probable reserves, On a
conservative basis, potential reserves have not been considered. Additionally, commodity
prices have been assumed lo remain constant, based on prevafling market rales, lo
maintain a prudent approach in valuation,

AESL

AESL Is engaged in praviding saismic services, operation & maintenance (O&M) sclutions
for onshore and offshora oil & ges facifities and delivering lailored solutions through
lumpsum turnkey projects and the Build Own Operate Transfer (BO0T) mogel. AESL has
achieved a revenue growth of ~ 52%, 21% and 11% for the past 1 year, 3 year and 5§ year
period respectively. The EBITDA margin of the company ranged from 15.66% to 26.56%
from FY 21 to FY 25 except FY 23. The company has witnessed an order book of Rs. 1,688
Crores comprising of 75.2% from O&M, 19.2% from infrastructure and 5.5% from ssismic
services

As per press relzase by CRISIL Ratings, diversifiad EPC companies may witness growth
in revenue of about 9-11% this fiscal year, driven by steady growth in infrastructure capital
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expenditure. India aims fo commercialize 50% of its SPR (Strategic Petroleum Reserves)
to raise funds. The Government ks planning fo invest US$ 2.86 billion in upstream oil and
gas production to double the natural gas production to 60 BCM and drill more than 120
exploration wells. The company projects revenue growih 1o be in the range of 40-45% in
the next 2 years and then slabilizing around 20% thereafter which is more optimistic than
industry growth expectations. This is parilly because the company has secured integrated
gervice contract from Vedanta Limited of Rs. 772 crores (excluding GST) which would be
executed over a span of 57 months in addition to normal growth expeclation.

3. CostApproach:

It 15 a valuation approach that reflects the amount that would be required currently to replace the
service capacity of an assel (often referred to as current replacement cost). VS 301 on Business
Valuafions and VS 103 on Valuation Approaches and Methods specify thal common
methodologies for Cost Approach are Replacement Cost Method and Reproduction Cost
Method. These methods involve determining the value of the asset based on the cost that will
have to be incurred to recreate/replicate the asset with substantially the same utility as that of
the assel under valuation.

In a gaing cancem scenario eaming power of a business, as reflected under the Eamings based
and Markel approaches, is of greater importance, with the values arived at on the net assels
basis being of limited relevance. Cost Approach based on the net asset value of a company
would not capture the future outlook and the growth potential of the Valuation Subjects,
Tharefore, we have nol used cost approach o determine the value of Valuation Subjects.

Fair Valuation:

Wea have arrived at the falr value of equity shares of the Valuation Subjects by applying squal weights to
the value derived under Market Approach and Income Approach.

The value under Marke! Approach is arrived at by applying equal weights fo value under CCM based on
EVIEBITDA Multiple and Markel Price Mathod.

Attention may be drawn to Regulation 158 of the ICDR Regulations which specifies that preferential issue
of equily shares to shareholders of an unlisted entity pursuant to a National Company Law Tribunal
approved scheme shall conform wilh the pricing provisions of preferential issue specified under Regulation
164 of the said regulations. Sinca, in the proposed transaction an undertaking of an unlisted company is
merging Into a listed entity, the said Regulations would be triggerad.

Hence, we have given due cognizance to the base price derived using the formula prescribed under ICOR
Regulations for the Resulting Company (refer Annexure 1 for detailed working).

The computation of fair equity share entitlement ratio as derived by us for amalgamation of OEPL into
AESL, Is given below:

OEPL AESL
Valuati Value per Weight Value per Weight
aluation Approach Share B
(INR) (INR)
Cost Approach* MA NA NA MA
Income Approach 4 345.03 100% 362.95 50%
- DCF Method (i)
Market Approach
Market Price Mathod (i) NA NA 371.98 25%
Comparable Companies Multiples method (i) MNA A 330,94 25%
Relative Value per Share [Weighted Average of 4,349.02 100% 357.20 100%
(i}, (i} and (ii)] ()
Price par share based on ICOR Regulations [b] NA 371.98
Relative Value per share to be considerad for
Share Entitiement Ratio | Max of [a] and [b] AR k]
Fair Share Entitlement Ratio (B:A) (Rounded) 11710
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NA = Not Applied / Not Applicable
* Cosl Approach based on the net esset value would not caplure the future outlook and the growth
prospects of the Companies. Tharefore, we have not used cos! approach to detarmine the value.

# Equity shares of OEPL are not listed on any stock exchange In India. Accordingly, this method cannot
be used to determine their value,

BASIS OF SHARE EXCHANGE RATIO

The Share Exchange Ratio has been armived at on the basis of fair value of equity shares of OEPL and
AESL on a relative basis, basad on the various approaches/ meathods explained herein after considering
varnous gualitative factors relevant to the Companies, business dynamics and growth potential of the
businasses of the Companies, information base and the underlying assumptions and limitations.

While wa have provided our recommendation of the Share Exchange Ratlo based on the Information
available to us and within the scope and constraints of our engagement, others may have a different
opinion as to the Share Exchange Ratio. The final responsibility for the determination of the Share
Exchange Ratio at which the Proposed Transaction shall take place will be with the Board of Directors of
the respective Companies who should take into account other factors such as their own assessmant of
lhe proposed Scheme and input of olber advisors.

In light of the above, and on a consideration of all the relevant factors and cirecumstances as discussed
and outlined hereinabove, we recommend the Share Exchange Ratio for the amalgamation of OEPL inlo
AESL as under

117 (One Hundred and Seventeen) equity shares of AESL (of INR 10/- each fully paid up) for every
10 {Ten) equity shares of OEPL (of INR 10/- each fully paid up).

Respectfully submitted,

| BANS| S, MEHTA VALUERS LLP
Registerad Valuer
! Registration Number. IBBI/RV — E /06/2022/172

Drushti R, Desai
Partner o
BBl Registration No.: IBBI/RV/D&/2019/106686
Place: Mumbai

Date: 06 Seplember, 2025

UDIN: 25\ 02062 BMLDHZ461)
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Annexure 1:- Value per equity share of AESL as per Market Price Method basis Relevant date of
&' September, 2025,

1. Freguency of Trading:
FroquencyTest
| N ) S S 5 N
trading days from relevant date (A) 5,19,05,376 47,808,045
?g?lgru&d Average Total no. of shares 44774 444 4.47 74 444
{A) as % of {B) 1168% 11%
2. Determination of Stock Exchange with higher turnover:
No of Shares traded during Last 90 days:
NSE 2,56,33,136
BSE 20,168,770
Exchange with higher trading of shares NSE

3. Price determined using ICDR Pricing Formula
S [Pacuars =
. —— —
80 trading days volume weighted average price of the refated
) eguity shares gquoted on the recognised stock exchange
preceding the Relevant Data (Refer Table 1 below) :
=] 10 trading days volume weighted average price of the related 371.86
aquity shares quoted on a recognised stock exchange precading
the Relevant Date (Refer Table 2 below),
ICDR Price (Higher of (a) and (b) ar1.06
Table 1-90 days VWAP computation of AESL
1 D5-Sep-25 8,71,334 33,21,80,586.70
2 04-Sep-25 3,50.852 13,24 12.087.05
3 03-Sep-25 17,04,585 64 ,84,07,022.80
4 02-Sep-25 1,32,782 4 74 88.820.50
5 01-Sep-25 4,21.834 158,33,67 667.75
[ 28-Aug-25 323,159 11,92 46 440.20
T 28-Aug-25 3aoxav 11,22,31.949.20
2] 26-Aug-25 10,21,354 37,49,39,7559.30
g 25-Aug-25 4 48 0BY 15,88,53.805.85
10 22-Aug-25 1,07.577 3,62 32 824 35
11 21-Aug-25 2.96 065 10,13,80.206.10
12 20-Aug-25 41,333 143,24 B16.35
13 18-Aug-25 1.32,262 4.58 71.371.55
14 18-Aug-25 1,441,900 4 B4 7749030
15 14-Aug-25 1.47 254 496,35 953.05
16 13-Aug-25 5.23.461 17.50,84,202.05
17 12-Aug-25 1,75 437 6,09,38 836.50
18 11-Aug-23 1,682,503 5,85.27,346.65
19 08-Aug-25 2.98 124 10,39 17,162.10
Fage 12 of 14
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20 07-Aug-25 1,53,106 5,15,49,726.65
21 06-Aug-25 1,87,368 6,43,92 617.85
22 05-Aug-25 5.20,861 18,44 36 528.25
23 04-Aug-25 8,08,374 21,76.42 624 90
24 01-Aug-25 12,587,781 4562 67,674.95
25 31-Jul-25 17,85,538 61,10,75,053 55
26 30-Jul-25 2 60,440 84162 158 95
27 29-Jul-25 12,64.937 40,81,10,334.20
28 28-Jul-25 38.62.602 1.23,34,93641.75
29 25-Jul-25 52,654 1,50,62,070.10
30 24-Jul-25 31,041 92,67,842.15
31 23-Jul-25 59,052 1,72,84,963.90
32 22-Jul-25 70,5895 2,12.59.729.85
a3 21-Jul25 46,621 1,40,14,059.90
34 18-Jul-25 72,958 2,21,60,645.20
35 17-Jul-25 3,31,193 10,04,98,007.30
36 16-Jul-25 29 675 86,53,808.55
37 15-Jul-25 42 309 1,23,08,570.10
38 14-Jul-25 46,820 1,37,38 456 10
39 11-Jul-25 57,087 1,66,61,779.45
40 10-Jul-25 36,004 1,04,03,700.55
a1 09-Jul-25 51,562 1,47,20,288.35
42 08-Jul-25 46872 1,33,95 842 40
43 07-Jul-25 57,234 1,63,62,753.35
a4 04-Jul-25 23.070 66,65,125.70
45 03-Jul-25 60.715 175,76, 18470
46 02-Jul-25 64 197 1.87.07 135,80
a7 01-Jul-25 44,183 1,30,27,846.60
48 30-Jun-25 1,41,366 4,18,61,901.60
49 27-Jun-25 98,352 2,95,03 596.00
50 26-Jun-25 73,262 2 22 55 890.05
51 25-Jun-25 67,127 2,02,23.466.40
52 24-Jun-25 156,112 4,66,21,790.05
53 23-Jun-25 43,757 1,28.44 483.70
54 20-Jun-25 50,708 1,76,06,562.45
55 18-Jun-25 50,580 2,69.03,719.05
56 18-Jun-25 1,37.520 4,13,41 663.25
57 17-Jun-25 74,803 2.29.45,346.60
58 16-Jun-25 1,04,297 3,20,22,254.80
59 13-Jun-25 2,31,888 7.18,86,526 45
60 12-Jun-25 324663 10.17.95,561.20
61 11-Jun-25 215303 6,60,47,906.90
62 10-Jun-25 62.675 1,91,22 634.25
63 08-Jun-25 1,309,258 4.26,26.148.70
64 06-Jun-25 1,04 467 3,21,03,347.85
65 05-Jun-25 61,548 1,80,24,133.80
66 04-Jun-25 45477 1,40,00,519.60
87 03-Jun-25 1,00,240 3,14,30,309.25
68 02-Jun-25 1,03,576 3.22,14,754.75
69 30-May-25 51473 1.56,73.312.05
70 26-May-25 30,955 95,16,261.85
T 28-May-25 89,349 2.75.80,216.55
72 27-May-25 65,766 2,07,79.881.05
73 26-May-25 1,065,146 3,35 38,156 40
74 23 May-25 3,44 531 10,89,53,231.35
75 22-May-25 1,22 440 3.72,48,735.55
76 21-May-25 217267 6,50.58,873.35
7 20-May-25 1,64 878 5,19,87,053.40
78 10-May-25 5,67,300 17,79,27,888.15
79 16-May-25 312,783 10,53,81,710.60
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80 15-May-25 4,30,267 14,51,32,062.60
81 14-May-25 742,069 24,31,15,093.90
82 13-May-25 1,08,031 3.34,44,130.15 |
83 12-May-25 1.58,928 4,77,79,979.45
84 08-May-25 77.787 2,15,38,661.00
a5 08-May-25 81,066 2,32,71,530.30
86 07-May-25 84,076 2,46,20,141.10
87 06-May-25 311,832 9,50,33,002.55
as 05-May-25 1,84, 152 536,88 114 65
89 02-May-25. 1,26,079 3,49,82,175.00
80 30-Apr-25 55,711 1,56,36,365 25
Total 2,56,33,136 8,58,26,47,031.90
90 trading days VWAP{Tumover/volume) 334.83
Table 2 - 10 days VWAP computation of AESL
Days Date Volume (000's) Value
1 05-Sep-25 8,71,334 33,21,90,596.70
2 04-Sep-25 350,852 13,24,12 087 05
3 03-Sep-25 17,04 586 B4,94,07,022.90
4 02-Sep-25 1,32,782 4,74,88 850 .50
5 01-Sep-25 421,834 16,33,67 667,75
6 29-Aug-25 3,23,158 11.92,46,440.20
7 28-Aug-25 3,10,217 11,22,31,949.20
8 26-Aug-25 10,271,354 37,49,39,750.30
9 25-Aug-25 446,089 15,88,53 80595
10 22-Aug-25 1,07.577 3,62,32,824.35
Total 56,859,783 | 2,11,63,71,043.30
10 trading days VWAP{Tumover/volume) | 371.96
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Annexure - 3

1177, 11th Floor, VEGAS Ph.: +91 11 6134 0375
A Plot No. 6, Sector 14 (North) E-mail: info@sundaecapital.com

D ka City Centre, N Delhi- 110075 . d ital.
Sundae Capital Advisors Private Limited farka Hy mentre, mew Be i sandascapttal.com
CIN: U65990DL2016PTC305412
September 06, 2025
To,
The Board of Directors
Oilmax Energy Private Limited Asian Energy Services Limited
G-101, Ground Floor, 3B, 3" Floor, Omkar Estate,
Runwal & Omkar Esquare, Eastern Express Highway,
Off Eastern Express Highway, Chunnabhatti Signal, Sion East
Chunnabhatti Signal, Sion East Mumbai, 400022.

Mumbai, 400022.

Sub.: Fairness opinion on Fair Share Exchange Ratios contained in the Fair Share Exchange Ratio
Report in relation to the ‘Proposed Scheme of Merger by Absorption’

Dear Sir / Madam,

We, Sundae Capital Advisors Private Limited (referred to as “Sundae” or “We”), refer to the
engagement letter dated August 25, 2025, wherein we have been requested to provide a fairness
opinion on valuation report to be issued by valuer w.r.t. the proposed Scheme of Merger by
Absorption between Oilmax Energy Private Limited (hereinafter called (“The Transferor Company” Or
“OEPL"), Asian Energy Services Limited (hereinafter called (“The Transferee Company” Or “AESL”) and
their respective shareholders. (“Scheme”)

INTRODUCTION: SUNDAE CAPITAL ADVISORS PRIVATE LIMITED

Sundae Capital Advisors Private Limited is registered with SEBI as Category | Merchant Banker
“Merchant Banker” and with IBBI as Registered Valuer (Securities or Financial Assets) “Registered
Valuer”. We are engaged in providing Merchant Banking, Valuation, Corporate Advisory and
Transaction services and Stock Incentive Plan Advisory services to our clients.

INDEPENDENCE

We confirm that we are an independent party and are eligible to act in the capacity of Merchant
Banker in terms of the applicable laws and regulations, including the Companies Act, 2013, the SEBI
(ICDR) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any other applicable guidelines.

NO CONFLICT OF INTEREST

We confirm that there exists no material conflict of interest with Bansi S. Mehta Valuers LLP
(“Registered Valuer”) or with the Company or Transferor Company involved in the proposed Scheme,
including in relation to:

a) any common directorships;

b) any common shareholding or partnerships;

¢) any commercial relationships that could potentially impair our objectivity or independence.

SEBI Regn. No.: INM000012494




DISCLOSURE OF INTEREST (IF ANY)

We further confirm that we do not have any direct or indirect interest in the Registered Valuer,
Company or Transferor Company.

SCOPE AND PURPOSE OF THIS REPORT

The Company has appointed Bansi S. Mehta Valuers LLP , IBBI Registered Valuer Entity (Securities &
Financial Assets) having registration number IBBI/RV — E /06/2022/172 (referred to as “Valuer”) for
recommendation of Fair Share Exchange Ratios for the Proposed Scheme of Merger by Absorption
and our scope is restricted to examine the valuation report issued by the Valuer and issue our
independent opinion as to the fairness on Fair Share Exchange Ratios contained in the Fair Share
Exchange Ratio Report in relation to the ‘Proposed Scheme of Amalgamation’ (“Fairness Opinion”).

We understand that for the purpose of calculating the Share Exchange Ratios, the relevant valuation
date for calculating the Share Exchange Ratios is considered to be 5" September, 2025 (“Valuation
Date”).

All terms not specifically defined in this fairness opinion shall carry the same meaning as in the
valuation report.

We confirm that we are an independent party and are eligible to act in the capacity of Merchant
Banker in terms of the applicable laws and regulations, including the Companies Act, 2013, the SEBI
(ICDR) Regulations, 2018, the SEBI (LODR) Regulations, 2015, and any other applicable guidelines.

BRIEF BACKGROUND OF THE COMPANIES

Oilmax Energy Private Limited (hereinafter called (“The Transferor Company” Or “OEPL”)

The Transferor Company was incorporated under the name Oilmax Energy Private Limited and under
the provisions of the Companies Act, 2013 on August 2", 2008, as a private company limited by shares.
The Transferor Company is engaged in the business of exploration, development, and production of
oil & gas assets. The Transferor Company focuses on developing oil & gas blocks in India with
discovered and proven existing oil & gas reserves. It has created a diversified portfolio of onshore oil
and gas assets with varied participating interest in 5 (five) oil & gas blocks (including one Coal Bed
Methane (CBM) block). The Transferor Company has expanded its business in mineral sector and has
acquired a quartzite block in India. The Transferor Company has interest in business of advance
agriculture as well through its subsidiary.

The registered office of the Transferor Company is situated at G-101, Ground Floor, Runwal & Omkar
Esquare, Off. Eastern Express Highway, Chunnabhatti Signal, Sion East, Mumbai - 400022,
Maharashtra, India. The present corporate identity number of the Transferor Company is
U40101MH2008PTC185357.

The authorised, issued, subscribed and paid-up share capital of the Transferor Company as on June
30, 2025 is as under:

h



Particulars (Amount in Rs.)
Authorised Share Capital
60,20,000 Equity Shares of Rs. 10/- each 6,02,00,000
Total 6,02,00,000
Issued, Subscribed and Paid-up Capital :
56,97,244 Equity Shares of Rs. 10/- each fully paid-up 5,69,72,440
Total 5,69,72,440

Asian Energy Services Limited (hereinafter called (“The Transferee Company” Or “AESL”)

The Transferee Company was originally incorporated as a company under the name of “Asian Qilfield
Services Limited” under the provisions of the Companies Act, 1956 on 09th March, 1992. The name
of the Company has been changed from Asian Qilfield Services Limited to its present name, Asian
Energy Services Limited and a fresh Certificate of Incorporation consequent on change of name dated
1st October, 2020 was issued by the Registrar of Companies, Maharashtra, Mumbai.

The Transferee Company is an oil and gas industry service provider, offering end-to-end services which
extend across the entire upstream value chain, including geophysical data acquisition, production
facility, engineering, procurement and construction using the build-own-operate-transfer model,
integrated oil and gas field development, and enhanced oil recovery facility operation and
maintenance, material handling, exploration, marine diesel oil & other services.

The registered office of the Transferee Company (AESL) is situated at 3B, 3rd Floor, Omkar Esquare,
Chunabhatti Signal, Eastern Express Highway, Sion - East, Mumbai - 400022, Maharashtra, India. The
corporate identity number of the Transferee Company is L23200MH1992PLC318353.

The equity shares of the Transferee Company are listed on BSE and NSE.

The authorised, issued, subscribed and paid-up share capital of the Transferee Company as on June
30, 2025 is as under:

Particulars (Amount in Rs.)
Authorised Share Capital

5,00,00,000 Equity Shares of Rs. 10/- each 50,00,00,000
Total 50,00,00,000
Issued, Subscribed and Paid-up Capital:

4,47,74,444 Equity shares of Rs.10/- each fully paid up 44,77,44,440
Total 44,77,44,440

The Transferor Company, as on the date of approval of the Scheme by the Board i.e. as on September
6, 2025, holds 2,72,38,168 shares (Two Crore Seventy — Two Lakhs Thirty - Eight Thousand and One
Hundred Sixty-Eight) i.e., 60.83 % of the Transferee Company.

“



SUMMARY OF PROPOSED TRANSACTION

Subject to the terms and conditions contained in Draft Scheme of Merger by Absorption, the Proposed
Scheme will be implemented by the Merger of the Transferor Company with the Transferee Company
on a going concern basis.

For the purpose of this report, Transferor Company and Transferee Company are collectively referred
to as the “Companies” as of the valuation date. The management including the board of directors of
both the Companies shall together be referred to as the “Management”

RATIONALE OF THE SCHEME AS PER THE SCHEME

The Transferor Company is the holding company of the Transferee Company. Both the Transferor
Company and the Transferee Company are engaged in the business related to energy and minerals
sector specially oil & gas. The consolidation of both entities will have a diversified portfolio of assets
and businesses in the merged entity, which would not only be engaged in business of production and
development of oil & gas blocks with proven resources and minerals resources but also provide end
to end strategic solutions to oil & gas and minerals industry with offering extending across the entire
upstream value chain including but not limited to geophysical data acquisition, integrated oil & gas
field development, operations and maintenance, production facility construction on EPC and/or build-
own-operate-transfer model, enhanced oil recovery services, material handling and rapid loading
systems, exploration services, manpower services and other customized solutions to energy and
minerals sector. The proposed integration of the respective business activities of both entities in a
single entity will enable the following:

1. The amalgamation will synergize the complementary strengths of both the Transferor Company
and the Transferee Company. The consolidated entity would be able to create meaningful value
for all stakeholders involved including shareholders of both the companies, employees, customers
etc. as combined strengths and resources can be put to the best advantage. Further, the combined
entity would benefit from the Transferee Company’s expertise and proven track record of
operations and maintenance, facility construction and related services, etc and the Transferor
Company’s expertise in reservoir management, integrated field development, geological and
geophysical strengths, etc.;

2. The proposed amalgamation will provide an opportunity to better leverage the combined assets
and capital base, technical and operational capabilities to build a stronger and more sustainable
business which will improve the potential for further growth and expansion of the business of the
merged entity;

3. The proposed amalgamation will significantly strengthen the position of the combined entity in

the industry in terms of assets base, geographical reach, technical capabilities and financial
capabilities. The proposed amalgamation will enable creation of leading energy and mineral
company in India with a global footprint;

4. The proposed amalgamation will provide the Transferee Company access to diversified portfolio
of proven oil & gas and minerals resources of the Transferor Company across different basins and
geographies. The Transferee Company will get benefited from long term revenue and cashflow
visibility of the Transferor Company assets;

*



5. The amalgamated entity will benefit from strengthened organizational leadership through the
integration of management teams and personnel from both companies, who have vast
experience, diverse skills and talent to compete effectively in an increasingly competitive oil & gas
and minerals industry;

6. The combined entity will have greater operational efficiency through elimination of
duplication/redundant functions, centralized and focused management, consolidating and
optimizing resources under a unified leadership;

7. The combined entity will bring cost synergies with reduction in general and administrative
expenses, reduction in compliance cost, bringing greater economies of scale in combined entity
operations and optimization of resources;

8. The combined entity will have enhanced financial strengths with large net worth, strong asset
base and balance sheet, greater efficiency in cash management, unfettered access to cash flow
generated by the combined businesses, efficient capital allocation and better capital utilization.
These enhanced financial strengths will help grow business at a faster rate with improved
borrowing capabilities and reduced borrowing costs; and

9. The amalgamation will result in a simplified shareholding and group structure, thereby
streamlining the ever-evolving regulatory compliance framework. It will improve corporate
governance standard and bring more transparency.

Thus, the merger is in the interest of the shareholders, creditors and all other stakeholders of the
companies and is not prejudicial to the interests of the concerned shareholders, creditors or the public
at large.

SOURCE OF INFORMATION AND REPRESENTATIONS

For the purpose of forming our opinion on the Share Exchange Ratio Report, we have relied on the
discussions with the Management and the following information and documents made available to
us:

e Fair Share Exchange Ratio Report dated 6™ September 2025 by Bansi S. Mehta Valuers LLP, IBBI
Registered Valuer Entity (Securities & Financial Assets) having registration number IBBI/RV-E
/06/2022/172.

Draft scheme of merger by absorption.

Necessary explanations and information from the management of Company.

Discussion with the Valuer.

All information that was provided by the Valuer.

Other information as available in public domain.

We have obtained explanations and information considered reasonably necessary for our exercise,
from the executives of the company. Our analysis considers those facts and circumstances present at
the date of this Fairness Opinion.




EXCLUSIONS AND LIMITATIONS

We have assumed and relied upon, without independent verification, the accuracy and completeness
of all information that was publicly available or provided or otherwise made available to us by the
company for the purpose of this opinion. With respect to the estimated financials, if any, provided to
us by the management, we have assumed that such financials were prepared in good faith and reflect
the best currently available estimates and judgments by the management of the company. We express
no opinion and accordingly accept no responsibility with respect to or for such estimated financials or
the assumptions on which they were based. Our work does not constitute an audit or certification or
due diligence of the working results, financial statements, financial estimates or estimates of value to
be realized for the business. We have solely relied upon the information provided to us by the
management. We have not reviewed any books or records of the business (other than those provided
or made available to us). We have not assumed any obligation to conduct, nor have we conducted any
physical inspection or title verification of the properties or facilities of the business and neither express
any opinion with respect thereto nor accept any responsibility therefore. We have not made any
independent valuation or appraisal of the assets or liabilities of the business. We have not reviewed
any internal management information statements or any non-public reports, and, instead, with your
consent we have relied upon information which was publicly available or provided or otherwise made
available to us by the business for the purpose of this opinion. We are not experts in the evaluation of
litigation or other actual or threaten claims and hence have not commented on the effect of such
litigation or claims on the valuation. We are not legal, tax, regulatory or actuarial advisors. We are
financial advisors only and have relied upon, without independent verification, the assessment of the
business with respect to these matters. In addition, we have assumed that the Proposed Scheme of
Merger by Absorption will be approved by the appropriate authorities, if any, and that the proposed
transaction will be consummated substantially in accordance with the terms set forth in the Draft
Scheme of Merger by Absorption.

We understand that the managements of the business during our discussion with them would have
drawn our attention to all such information and matters which may have an impact on our analysis
and opinion. We have assumed that in the course of obtaining necessary approvals for the Proposed
Scheme of Merger by Absorption , no restrictions will be imposed that will have a material adverse
effect on the benefits of the transaction that the business may have contemplated. Our opinion is
necessarily based on financial, economic, market and other conditions as they currently exist and, on
the information, made available to us as of the date hereof. It should be understood that although
subsequent developments may affect this opinion, we do not have any obligation to update, revise or
reaffirm this opinion. In arriving at our opinion, we are not authorized to solicit, and did not solicit,
interests for any party with respect to the acquisition, business combination or other extra-ordinary
transaction involving the business or any of its assets, nor did we negotiate with any other party in
this regard.

We have acted as independent merchant banker to the company for providing Fairness opinion on
the share swap ratio report by independent valuer for the proposed transaction In the ordinary course
of business, Sundae is engaged in merchant banking business including corporate advisory, re-
structuring, valuations, etc. We may be providing various other unrelated independent professional
advisory services to the purchaser and seller in the ordinary course of our business.

It is understood that this letter is solely for the benefit of and use by the Board of Directors of the
company for the purpose of this transaction and may not be relied upon by any other person and may
not be used or disclosed for any other purpose without our prior written consent. The opinion is not




meant for meeting any other regulatory or disclosure requirements, save and except as specified
above and for submitting to stock exchanges and NCLT, under any Indian or foreign law- Statute, Act,
guideline or similar instruction. Management should not make this report available to any party,
including any regulatory or compliance authority/agency except as mentioned above. The letter is only
intended for the aforementioned specific purpose and if it is used for any other purpose; we will not
be liable for any consequences thereof.

We express no opinion whatever and make no recommendation at all as to the company underlying
decision to effect to the proposed transaction or as to how the holders of equity shares of the
Companies should vote at their respective meetings held in connection with the proposed merger.
We do not express and should not be deemed to have expressed any views on any other terms of
transaction. We also express no opinion and accordingly accept no responsibility for or as to the prices
at which the equity shares of the company will trade following the announcement of the transaction
or as to the financial performance of the company following the consummation of the transaction.

In no circumstances however, will Sundae or its associates, directors or employees accept any
responsibility or liability to any third party. Our liability (statutory or otherwise) for any economic loss
or damage arising out of the rendering this opinion shall be limited to amount of fees received for
rendering this Opinion as per our engagement with the company.

OUR OPINION

With reference to above and based on information and explanation provided by the Management,
after analyzing the Draft Scheme of Amalgamation, and based on our examination of the Valuation
report and our independent analysis and subject to the exclusions and limitations mentioned
hereinabove and to the best of our knowledge the opinions are as follows:

Amalgamation of the Transferor Company with and into the Transferee Company

The calculation of the Share Exchange Ratios of OEPL with AESL is presented below:

OEPL AESL
. Value per Value per
Valuation A h
auation Approac Share Weight Share Weight
(INR) (INR)
Cost Approach* NA NA NA NA
Income Approach 0 5
- DCF Method (i) 4,349.03 100% 362.95 50%
Market Approach
Market Price Method (ii) NA NA 371.96 25%
gi(?)mparable Companies Multiples method NA NA 330.94 259%
Rel'?\tl\./.e Valugnper Share [Weighted Average 4,349.03 100% 357.20 100%
of (i),(ii) and (iii)] (a)
Price per share based on ICDR Regulations [b] NA 371.96
Relative Value per share to be considered for
Share Entitlement Ratio [ Max of [a] and [b] 4,349.03 371.96
Fair Share Entitlement Ratio (B:A) (Rounded) 117:10

*




Recommendation by Valuer:

117 (One Hundred Seventeen) equity shares of AESL (of INR 10/- each fully paid up) for every 10
(Ten) equity shares of OEPL (of INR 10/- each fully paid up).

Based on the information, data made available to us, including the Fair Share Exchange
Ratio Report by Bansi S. Mehta Valuers LLP, IBBI Registered Valuer Entity (Securities &
Financial Assets) having registration number IBBI/RV-E/06/2022/172, to the best of our
knowledge and belief, the Fair Share Exchange Ratio in relation to the ‘Proposed Scheme of
Amalgamation’, in our opinion, is fair and reasonable.

The aforesaid Scheme of Arrangement shall be subject to the receipt of approvals from Hon'ble
National Company Law Tribunal, Mumbai Bench and other statutory authorities as may be required.

The detailed terms and conditions are more fully set forth in the Draft Scheme of Amalgamation.
Sundae has issued this Fairness Opinion with the understanding the Draft Scheme of Amalgamation

shall not be materially altered and the parties hereto agree that the Fairness Opinion shall not stand
good in case the final Scheme of Amalgamation alters the transaction.

for Sundae Capital Advisors Private Limited for Sundae Capital Advisors Private Limited
(SEBI Regn. No. INM000012494) (SEBI Regn. No. INM000012494)
Digitally signed by Digitally signed by
SUND®E e 20250006 SUND®E. pai0320000
12:46:16 +05'30" 12:42:17 +05'30'
Gajesh Bhandari Harshit Goyal

Vice President Associate Vice President
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OILMAX ENERGY

P REIY ATE L | MITED
CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF THE BOARD OF DIRECTORS OF OILMAX
ENERGY PRIVATE LIMITED HELD ON SATURDAY, 6™ SEPTEMBER, 2025 AT 11.30 AM AT THE REGISTERED OFFICE OF
THE COMPANY SITUATED AT G-101, GROUND FLOOR, RUNWAL AND OMKAR ESQUARE, OFF. EASTERN EXPRESS
HIGHWAY, SION CHUNNABHATTI SIGNAL, SION (EAST) MUMBAI — 400022

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 read with Section 66 and other applicable
provisions of the Companies Act, 2013 and rules framed thereunder (“the Act”) and enabling provisions in the
Memorandum of Association of the Company and subject to requisite and applicable approvals from the
shareholders and the creditors, if any; and subject to the sanction of the National Company Law Tribunal (“Tribunal”)
and/or such other competent authority and the consent of the Board be and is hereby granted for the Scheme of
Merger by Absorption of Oilmax Energy Private Limited ("OEPL" or “Transferor Company") with Asian Energy Services
Limited ("AESL" or "Transferee Company") and their respective shareholders (“Scheme” or “Proposed Scheme”) as
per the draft scheme tabled before the Board.

RESOLVED FURTHER THAT the draft scheme of arrangement placed before this meeting, be and is hereby approved.

RESOLVED FURTHER THAT the draft Scheme and the report as per the section 232(2)(c) of the Act explaining the
effect of the Scheme on the equity shareholders, key managerial personnel, promoters and non-promoter
shareholders, creditors, and employees, as tabled before the Board be and is hereby considered and approved.

RESOLVED FURTHER THAT the Share Exchange Ratio as mentioned in the Valuation Report, issued by Bansi S. Mehta
valuers LLP, registered valuer and independent chartered accountants, appointed jointly by the Transferor and the
Transferee company, the Fairness Opinions issued by Sundae Capital Advisors Private Limited, Category | SEBI
registered merchant bankers appointed for this purpose, be and are hereby approved and accepted for the purpose
of said Scheme.

RESOLVED FURTHER THAT the Board does hereby take on record the Appointed Date for the Scheme as 1st day of
the month in which the Effective Date (date on which the NCLT order is filed with the Registrar of Companies) falls
(or such other date as may be approved by the Hon’ble NCLT); and that the Effective Date shall be the last of the
dates on which the certified copies of the order(s) of the Hon’ble NCLT are filed with the Registrar of Companies,
Maharashtra at Mumbai.

RESOLVED FURTHER THAT after requisite approvals and on effect of the Proposed Scheme and pursuant to the
Valuation Report and Fairness Opinions, equity shares of the Company be allotted to the shareholders of the

Transferor Company as per the following entitled ratio:

For equity shareholders of Transferor Company

“117 (One Hundred Seventeen) fully paid up equity shares of Rs. 10/- each of Transferee Company (AESL) for
every 10 (Ten) fully paid up equity share of Rs.10/- each of the Transferor Company”.

RESOLVED FURTHER THAT Report explaining effect of the Scheme on Shareholders, Key Managerial Personnel,
Creditors and Employees laying out in particular the Share Exchange Ratio under the provision of Section 232(2)(c)
of the Companies Act, 2013 be and is hereby accepted and taken on record.

CIN : U40101MH2008PTC185357
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RESOLVED FURTHER THAT Dr. Kapil Garg, Managing Director, Mr. Anish Garg, Director and Mr. Aakash Yadav,
Company Secretary of the Company, be and are hereby severally authorised, to do all such acts, deeds and things
including but not limited to the following and execute all necessary documents in connection with the above:

(i) Making such alterations and changes in the Scheme, as may be expedient or necessary or for satisfying the
conditions/requirement imposed by the Tribunal, and/or any other statutory/regulatory authorities;

(ii) To nominate a trustee (who may be an individual, corporate body, merchant banker or any other person,
who shall hold and sell the aggregated fractional entitlements in the market, within a period of 90 days from
the date of allotment of shares, as contemplated in the Scheme.

(iii)  To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, undertake,
record all deeds, declarations, instruments, vakalatnamas, applications, petitions, affidavits, objections,
notices and writings, and all manner of documents, petitions, affidavits and applications under Companies
Act, 2013, rules framed thereunder and any other law for the time being in force, and do whatsoever as may
be usual, necessary, proper or to expedite in relation to the aforesaid matter;

(iv)  Give such directions as they may consider necessary to settle any question or difficulty arising under the
Scheme or in regard to and of the meaning or interpretation of the Scheme or implementation thereof or in
any manner whatsoever connected therewith or to review the position relating to the satisfaction of various
conditions of the Scheme and if necessary, to waive any of those (to the extent permissible under law);

(v) To make necessary applications, petitions, appeals and judges summons to the competent authorities for the
purpose of obtaining requisite approvals including in principle approvals as and when required before any
Stock Exchange(s), Tribunal, SEBI or Statutory/regulatory authorities;

(vi)  To file applications and/or petitions and/or affidavits before the National Company Law Tribunal at Mumbai
for the directions for holding/dispensing meetings of the shareholders and creditors and for sanction of the
Scheme;

(vii)  To file requisite forms with the Registrar of Companies in connection with the Scheme during the process of
sanction thereof and during the implementation of the Scheme;

(viii) To make necessary applications/submissions to various Statutory/regulatory Authorities, as may be required
for the purpose of sanction and/or implementation of the Scheme;

(ix)  To engage any counsel, consultant, firms, advocates, solicitors to advise and represent the Company before
competent authorities;

(x) To represent the Company before the Securities and Exchange Board of India, Stock Exchanges, the National
Company Law Tribunal / Appellate Tribunal / any other Court, the Registrar of Companies, Regional Director
and any other Government or quasi -Government or any other authority as may be necessary or required for
the purpose of giving effect to the Scheme;

(xi)  Tofix record date and take all necessary steps for giving effect and implementing the Scheme;

(xii)  To accept service of notices or other processes which may from time to time be issued in connection with the
matter aforesaid;
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(xiii) To produce all documents, matters or other evidence in connection with the matters aforesaid and all and
any of other proceedings incidental thereto or arising there at;

(xiv)  Giving any directions for settling any question or doubt or difficulty whatsoever that may arise to give effect
to this resolution, Scheme or any other documents pertaining to the Scheme; and

(xv)  To do all further acts, deeds, matters and things as may be necessary, proper or expedient to give effect to
the Scheme and for matters connected therewith or incidental thereto.

RESOLVED FURTHER THAT Authorised Signatories be and are hereby severally authorised to delegate powers to the
executive(s) of the Company and / or authorised persons, to sign / execute on behalf of the Company, all deeds,
documents, agreements, notices, forms, writings and papers, as may be required, for any of the purpose as
mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so delegated to the executive(s) of
the company and / or authorised persons, from time to time, as deem fit and proper in the best interest of the
Company.

RESOLVED FURTHER THAT the Authorised Signatories be and are hereby severally authorised to give effect to any
modifications, changes, variations, alterations or revision in the Scheme from time to time or to suspend, withdraw
or revive the Scheme from time to time as may be specified by any statutory authority or as may suo-motto be
decided by the Board in its absolute discretion and to do all such acts, deeds, matters and things whatsoever,
including settling any question, doubt or difficulty that may arise with regard to or in relation to the Scheme as it
may in its absolute discretion consider necessary, expedient, fit and proper, subject to the approval of the Tribunal.

RESOLVED FURTHER THAT any Director or Authorized Representative, be and are hereby authorized to issue a “true
copy” of this resolution to the concerned authorities /parties as may be necessary and they be requested to act
thereon.”

Certified True Copy
For Oilmax Energy Private Limited

Kapil Garg
Managing Director
Date: 6" September, 2025

CIN : U40101MH2008PTC185357

G-101, Ground Floor, Runwal & Omkar Esquare,

Off. Eastern Express Highway, Sion Chunnabhatti Signal,
Sion East, Sion, Mumbai, Maharashtra, India. 400022.
Tel.: +91 22 4244 1100 108
Web : www.ollmax.in




Annexure -4B
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS OF ASIAN ENERGY SERVICES
LIMITED AT THEIR MEETING NO. 04/2025-26 HELD ON SATURDAY, 6™ SEPTEMBER, 2025 AT 1.35 P.M. AT THE
REGISTERED OFFICE OF THE COMPANY SITUATED AT 38, 3RD FLOOR OMKAR ESQUARE, CHUNABHATTI SIGNAL,
EASTERN EXPRESS HIGHWAY, SION (EAST), MUMBAI — 400022

Granting consent for the Scheme of Merger by Absorption of Dilmax Energy Private Limited with Asian Energy
Services Limited (“Proposed Scheme”).

“RESOLVED THAT pursuant to the pravisions of Sections 230 to 232 read with Section 66 and other applicable
provisions, if any, of the Companies Act, 2013 ("Act"), the rules and regulations made thereunder and in
accordance with the provisions of the Memorandum of Association and Articles of Association of the Company and
subject to necessary approval / consents [ sanctions and permissions of the shareholders and / or creditors of the
Company, sanction of the National Company Law Tribunal {"Tribunal") constituted under the provisions of the
Companies Act, 2013, as the case may be or such other competent authority, as may be applicable or any other
appropriate authority under the applicable provisions of the Act, as may be applicable, and such other approvals /
permissions including the relevant Securities and Exchange Board of India ("SEBI") provisions, as may be required
under applicable laws, regulations, and guidelines issued by the regulatory authorities, and based on the
recommendation of the Committee of Independent Directors and Audit Committee of the Company, the consent
of the Board of Directors of the Company (hereinafter referred to as "Board") be and is hereby accorded to the
Scheme of Merger by Absorption of Qilmax Energy Private Limited ("DEPL" or “Transferor Company”) with Asian
Energy Services Limited ("AESL" or "Transferee Company" or “Company”) and their respective shareholders
{“Scheme”) as per the draft scheme tabled before the Board in the present form or with such alterations [
madifications as may be approved or imposed or directed by National Company Law Tribunal or such other
competent authority, as may be applicable or any other appropriate authority under the applicable provisions of
the Act, as may be applicable, as per the terms and conditions mentioned in the Scheme placed before the Board
and initiated by the Director for the purposes of identification provided that prior approval of the Board shall be
obtained for making any material changes in the said draft Scheme as approved in this meeting

RESOLVED FURTHER THAT the draft scheme of arrangement placed before this meeting, be and Is hereby
approved.

RESOLVED FURTHER THAT the draft Scheme and the report as per the section 232{2)(c) of the Act explaining the
effect of the Scheme on the equity shareholders, key managerial personnel, promoters and non-promoter
shareholders, creditors, and employees, as tabled before the Board be and is hereby considered and approved.

RESOLVED FURTHER THAT the Share Exchange Ratio as mentioned in the Valuation Report, issued by Bansi S.
Mehta Valuers LLP, registered valuer and independent chartered accountants, appeinted jointly by the Transferor
and the Transferee company, the Fairness Opinions issued by Sundae Capital Advisors Private Limited, Category |
SEBI registered merchant bankers appointed for this purpose, be and are hereby approved and accepted for the
purpose of said Scheme,

RESOLVED FURTHER THAT the Board does hereby take on record the Appointed Date for the Scheme as 1" day of
the month in which the Effective Date (date on which the NCLT order is filed with the Registrar of Companies) falls
(or such other date as may be approved by the Hon'ble NCLT); and that the Effective Date shall be the last of the
dates on which the certified copies of the order(s) of the Hon'ble NCLT are filed with the Registrar of Companies,
Maharashtra at Mumbai.

Asian Energy Services Limited
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RESOLVED FURTHER THAT after requisite approvals and on effect of the Proposed Scheme and pursuant to the
Valuation Report and Fairness Opinions, equity shares of the Company be allotted to the shareholders Transferor
Company as per the following entitled ratio:

For equity shareholders of Transferor Company

“117 (One Hundred Seventeen) fully paid up equity shares of Rs. 10/- each of Transferee Company (AESL) for
every 10 (Ten) fully paid up equity share of Rs.10/- each of the Transferor Company”.

RESOLVED FURTHER THAT the certificate dated 6" September, 2025, issued by Walker Chandick & Co, LLP, the
statutory auditors of the Company, as required under SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10,
2017, and SEB| Master Circular No. SEBI/HD/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (hereinafter referred
as “SEBI Circulars”), as placed before the Board, certifying that the accounting treatment in the Scheme is in
compliance with all the applicable Accounting Standards specified by the Central Government under Section 133 of
the Companies Act, 2013 be and is hereby noted.

RESOLVED FURTHER THAT Report explaining effect of the Scheme on Sharehoiders, Key Managerial Personnel,
Creditors and Employees laying out in particular the Share Exchange Ratio under the provision of Section 232{2)(c)
of the Companies Act, 2013 be and is hereby accepted and taken on record.

RESOLVED FURTHER THAT Repart of the Audit Committee dated 6™ September, 2025 recommending the draft

Scheme, taking into consideration, inter alia, the valuation report, fairness opinion and the aforesaid certificate
from Statutory Auditar, as placed before the Board be and is hereby accepted and taken on record.

RESOLVED FURTHER THAT Report of the Independent Director's Committee dated 6" September, 2025
recommending the draft Scheme, taking into consideration, inter alia, the valuation report, fairness opinion and
the aforesaid certificate from Statutory Auditor, as placed before the Board be and is hereby accepted and taken
on record.

RESOLVED FURTHER THAT MNational Stock Exchange of India Limited be chosen as the Designated Stock Exchange
for coordinating with SEBI in accordance with SEBI Circulars read with SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and any amendments thereto.

RESOLVED FURTHER THAT that Pricing Certificate dated 6 September, 2025 as required under SEB| (Issue of
Capital and Disclosure Requirements) Regulations, 2018 prepared and submitted by ARCH & Associates, Chartered
Accountants, as placed before the Board, be and is hereby taken on recard and approved for the purposes of the
Scheme.

RESOLVED FURTHER THAT Dr. Kapil Garg, Managing Director and CED, Mr. Nirav Talati, Chief Financial Officer,
Mrs. Shweta lain, Company Secretary and Compliance Officer of the Company, be and are hereby severally
authorised, to do all such acts, deeds and things including but not limited to the following and execute all
necessary documents in connection with the abave:

{i) Making such alterations and changes in the Scheme, as may be expedient or necessary or for satisfying the
conditions/requirement imposed by the Tribunal, and/or any other statutory/regulatory authorities;

{ii) To nominate a trustee (who may be an individual, corporate body, merchant banker or any other person,
who shall hold and sell the aggregated fractional entitlements in the market, within a period of 90 days
from the date of allotment of shares, as contemplated in the Scheme.

Asian Energy Services Limited
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(iii)  To verify, sign, deal, swear, affirm, declare, deliver, execute, make, enter into, acknowledge, undertake,
record all deeds, declarations, instruments, vakalatnamas, applications, petitions, affidavits, objections,
notices and writings, and all manner of documents, petitions, affidavits and applications under Companies
Act, 2013, rules framed thereunder and any other law for the time being in force, and do whatsoever as
may be usual, necessary, proper or to expedite in relation to the aforesaid matter;

{iv]  Give such directions as they may consider necessary to settle any question or difficulty arising under the
Scheme or in regard to and of the meaning or interpretation of the Scheme or implementation thereof or in
any manner whatsoever connected therewith or to review the position relating to the satisfaction of
various conditions of the Scheme and if necessary, to waive any of those (to the extent permissible under
law);

{v) To make necessary applications, petitions, appeals and judges summons to the competent authorities for
the purpose of obtaining requisite approvals including in principle approvals as and when required before
any Stock Exchange(s), Tribunal, SEBI or Statutory/regulatory authorities;

(vi)  Tofile applications and/or petitions and/or affidavits before the National Company Law Tribunal at Mumbal
for the directions for holding/dispensing meetings of the shareholders and creditors and for sanction of the
Scheme:

{vii)  To file requisite forms with the Registrar of Companies in connection with the Scheme during the process of
sanction thereof and during the implementation of the Scheme;

{viiil To make necessary applications/submissions to various Statutory/regulatory Authorities, as may be
required for the purpase of sanction and/or implementation of the Scheme;

(ix] Toengage any counsel, cansultant, firms, advocates, solicitors to advise and represent the Company before
competent authorities;

(x) To represent the Company before the Securities and Exchange Board of India, Stock Exchanges, the National
Company Law Tribunal / Appellate Tribunal / any other Court, the Registrar of Companies, Regional Director
and any other Government or quasi -Government or any other authority as may be necessary or required
for the purpose of giving effect to the Scheme;

{xi)  Tofix record date and take all necessary steps for giving effect and implementing the Scheme;

{xii) To accept service of notices or ather processes which may from time to time be issued in connection with
the matter aforesaid;

{xili) To produce all documents, matters or other evidence in connection with the matters aforesaid and all and
any of other proceedings incidental thereto or arising there at;

{xiv) Giving any directions for settling any question or doubt or difficulty whatsoever that may arise to give effect
to this resolution, Scheme or any other documents pertaining to the Scheme; and

(xv})  To do all further acts, deeds, matters and things as may be necessary, proper or expedient to give effect to
the Scheme and for matters connected therewith or incidental thereto.

Asian Energy Services Limited
CIN; L23200MH1992PLC318353
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RESOLVED FURTHER THAT Authorised Signatories be and are hereby severally authorised to delegate powers to
the executive(s) of the Company and / or authorised persons, to sign / execute on behalf of the Company, all
deeds, documents, agreements, notices, forms, writings and papers, as may be required, for any of the purpose as
mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so delegated to the executive(s) of
the company and / or authorised persans, from time to time, as deem fit and praper in the best interest of the
Company.

RESOLVED FURTHER THAT the Authorised Signatories be and are hereby severally authorised to give effect to any
modifications, changes, variations, alterations or revision in the Scheme from time to time or to suspend, withdraw
or revive the Scheme from time to time as may be specified by any statutory authority or as may suo-motto be
decided by the Beoard in its absolute discretion and to dao all such acts, deeds, matters and things whatsoever,
including settling any question, doubt or difficulty that may arise with regard to or in relation to the Scheme as it
may in its absolute discretion consider necessary, expedient, fit and proper, subject to the approval of the
Tribunal,

RESOLVED FURTHER THAT any one Director along with any one of the Designated Authorised Representative or
the Company Secretary of the Company, be and are hereby authorized to issue a ‘true copy’ of this resolution to
the concerned authorities /parties as may be necessary and they be requested to act thereon.”

Certified True Copy
For ASIAN ENERGY SERVICES LIMITED

Shweta Jain
Company Secretary & Compliance Officer
Membership No.: 23368

Asian Energy Services Limited
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF OILMAX ENERGY PRIVATE LIMITED (“THE
COMPANY”) ON 7™ SEPTEMBER, 2025 FOR SCHEME OF MERGER BY ABSORPTION OF OILMAX
ENERGY PRIVATE LIMITED ("OEPL" OR TRANSFEROR COMPANY" OR “COMPANY”) WITH ASIAN
ENERGY SERVICES LIMITED ("AESL" OR "TRANSFEREE COMPANY" OR AND THEIR RESPECTIVE
SHAREHOLDERS (“PROPOSED SCHEME").

Background

i. The Board of Directors ("Board") of Ollmax Energy Private Limited ("Transferar Company" or
"Company"), at its meeting held on 7" September, 2025, approved the draft Scheme of Merger by
Absarption of the Transferor Company into Asian Energy Services Limited ("Transferee Company")
and their respective shareholders [(hereinafter referred to as the "Scheme"). Under the Scheme,
the Transferor Company shall be amalgamated with the Transferee Company in accordance with
the provisions of Sections 230 to 232 read with section 66 and other applicable provisions, if any, of
the Companies Act, 2013 ("Act"), read with the rules made thereunder (including any statutery

modification(s), re-enactment(s), or amendment{s) thereof for the time being in force),

ii. As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board of Directors
explaining effect of the Proposed Scheme on equity shareholders, key managerial personnel,
promoters and non-promater shareholders, creditors and employees is required to be circulated to

the shareholders along with the notice convening the meeting.

iii. Accordingly, this report of the Board is prepared to comply with the requirements of Section
232(2)lc) of the Act
iv. While deliberating on the Scheme, the Board, inter alia, considered and took on record the
following documents:
a, Draft of the Proposed Scheme of Merger by Absorption;
b. Memorandum of Association and Articles of Association of the Transferor Company and the
Transferee Company;
¢.  Unaudited financial statements of the Transferor Company and the Transferee Company as on
30" June, 2025.
d. Valuation Report issued by Bansi S. Mehta Valuers LLP, independent Registered Valuer

("Valuation Report'), providing the share exchange ratio; and
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e. Fairness opinion issued by Sundae Capital Advisors Private Limited an independent SEBI
Registered (Category 1} Merchant Banker, on the fairness of the share exchange ratio (“Fairmess
Opinion”).

v. Benefits of the Scheme

The caonsolidation of the Transferor Company with the Transferee Company will inter-alia result in
the following synergies:

a) Both entities operate in the oil and gas sector, and their consalidation will result in a diversified
business portfolio covering exploration, production, EPC, O&M, and other end-to-end upstream
services;

b) The entities have similar business processes, technical capabilities, and resources, which can be
efficiently integrated and leveraged to enhance overall operational performance;

c) The amalgamation will result in a larger and more competitive entity with a stronger asset base,
increased revenue potential, and expanded market presence across the sector;

d) Integration of personnel from both companies will bring together diverse technical expertise
and leadership talent, enabling the merged entity to respond effectively to industry demands;

e) The consolidation will lead to better cash flow management, enhanced net worth, and improved
borrowing capacity, thereby supporting faster business expansion;

f) The merger will help eliminate duplicative legal, regulatory, and compliance reguirements,
leading to greater administrative efficiency; and

g) Shareholders of the unlisted Transferor Company will gain exposure to a listed entity, unlocking
value through better price discovery, liquidity, and visibility of investment.
vi. Valuation
The report on valuation has been obtained from Bansi S. Mehta Valuers LLP. The Valuation Report
states that Share Entitlement Ratio would be:

For equity shareholders of the Transferor Company

Upon this Scheme becoming effective and in consideration of the transfer and vesting of all the
assets and liabilities of the Transferor Company into the Transferee Company in accordance with
this Scheme, the Transferee Company shall issue and allot to every member of Transferor Company
(other than to the Transferee Company and/ or its nominees holding shares in the Transferor

Company) holding fully paid up equity shares in Transferor Company and whose names appear in
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the register of members of Transferor Company on the Record Date or to such of their heirs,
executars, administrators or the successors-in-title in the following manner :
“117 (One hundred Seventeen) fully paid-up Equity Shares of Rs. 10/- each of the Transferee
Company shall be issued and allotted for every 10 (Ten) fully paid-up Equity Shares of Rs. 10/- each
held in the Transferor Company.” (“Share Exchange Ratio”)".
vii. Effect of the Proposed Scheme on equity shareholders, key managerial personnel, promoters and
non-promoter shareholders, creditors and employees.

a. Effect on the equity shareholders

As per the Scheme, the Transferee Company shall issue Equity shares as per the Share

Exchange Ratio to the shareholders of Transferor Company, which shares shall rank pari passu
in all respects with the existing equity shares of the Transferee Company. Accordingly, the
shareholders of the Transferor Company will receive equity shares of the Transferee Company
based on the said share exchange ratio determined by registered valuer. Therefore, there is no
compromise affecting any class of shareholders, including promoter and non-promoter
shareholders.

b. Effects on the KMP’s

There shall be no effect of the Scheme on the KMPs of the Transferor Company. The effect of
the Scheme on the interests of the KMPs and their relatives holding shares in the Company, is
not different from the effect of the Scheme on other shareholders of the Company.

c. Effects of creditors

Under the Scheme, no arrangement or compromise is being proposed with the creditors
(secured or unsecured) of the Company. The liability of the creditors of the Company, under
the Scheme, is neither being reduced nor being extinguished.

d. Effects on staff or employees

Under the Scheme, no rights of the staff and employees (who are on payroll) of the Company
are being affected. The services of the staff and employees of the Company shall continue on
the same terms and conditions applicable prior to the proposed Scheme.

Further, upon the Scheme becoming effective, the employees of the Transferor Company

("Employees") will be deemed to have become employees of the Transferee Company
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pursuant to the Scheme with effect from the Effective Date. All such Employees shall be
deemed to have become employees of the Company, without any break in their service and on
the basis of continuity of service, and the terms and conditions of their employment with the
Company, shall not be less favourable than those applicable ta them with reference to their
employment in the Transferor Company as on the Effective Date.
viii, Conclusion
While deliberating on the Scheme, the Board has carefully considered its impact on all
stakeholders, including the shareholders (both promoter and non-promoter), key managerial
personnel (KMPs), creditors, and employees. The Board is of the view that the Scheme is fair and
reasonable and is in the best interests of all such stakeholders. In the opinion of the Board, no
prejudice or adverse impact will be caused to any of the shareholders, KMPs, creditors, or

employees as a result of the implementation of the Scheme.

The Board has adopted this Report after noting and considering the documents and infarmation
set forth in this Report. In order for the Transferee Company to comply with the requirements of
extant regulations applicable to companies undertaking any scheme of amalgamation, this report

of the Board may please be taken on record while considering the Scheme.

After taking on record the documents / confirmations referred above, the Board of the Company

approved the Proposed Scheme.

For and on behalf of the Board of Directors

Kapil Garg
Managing Director
Date: 6'" September, 2025
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ASIAN ENERGY SERVICES LIMITED (“THE COMPANY") ON
6" SEPTEMBER, 2025 FOR SCHEME OF MERGER BY ABSORPTION OF OILMAX ENERGY PRIVATE LIMITED
("OEPL" OR TRANSFEROR COMPANY") WITH ASIAN ENERGY SERVICES LIMITED ("AESL" OR "TRANSFEREE
COMPANY" OR “COMPANY") AND THEIR RESPECTIVE SHAREHOLDERS (“PROPOSED SCHEME").

Background

i. Based on the recommendations of the Committee of Independent Directors and the Audit Committee, the
Board of Directors ("Board") of Asian Energy Limited ("Transferee Company" or "Company"| at its meeting
held on 6" September, 2025, approved the draft Scheme of Merger by Absorption of OEPL into AESL and
their respective shareholders (hereinafter referred to as "Scheme"), wherein the Transferor Company shall
amalgamate into and with the Transferee Company in terms of Sections 230 to 232 and other applicable
provisions, if any, of the Companies Act, 2013 ("Act") read with the rules made thereunder (including any
statutory modification(s) or re-enactment(s) or other amendment(s) thereof for the time being in force),
Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015
("Listing Regulations") and other applicable laws including SEB| Master Circular No. SEBI/HO/CFD/PDD-
2/P/CIR/2023/93 dated lune 20, 2023 ("SEBI Circular").

ii. As per Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board of Directors explaining
effect of the Proposed Scheme on equity shareholders, key managerial personnel, promoters and non-
promaoter shareholders, creditors and employees is required to be circulated to the shareholders along with

the notice convening the meeting.

iii. Accordingly, this report of the Board is prepared to comply with the requirements of Section 232(2)(c) of the

Act

iv. While deliberating on the Scheme, the Board, inter alia, considered and took on record the following
documents:
Draft of the Proposed Scheme of Merger by Absorption;
b. Memorandum of Association and Articles of Association of the Transferor Company and the Transferee
Company;
c. Unaudited financial statements of the Transferor Company and the Transferee Company as on 30" June,
2025,

d. Valuation Report issued by Bansi 5. Mehta Valuers LLP, independent Registered Valuer IBBI Registration

Asian Energy Services Limited
CIN; L23200MHI1992PLC3 18353
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Mo. |IBBI/RV-E/06/2022/172 ('Valuation Report’), providing the share exchange ratio;

2. Fairness opinion issued by Sundae Capital Advisors Private Limited an independent SEBI Registered
{Category |) Merchant Banker, on the fairness of the share exchange ratio ("Fairness Opinion”);

f. Certificate of Walker Chandiok & Co. LLP, Chartered Accountants, Statutory Auditors of the Company,
confirming that the accounting treatment outlined in the Scheme is in compliance with the applicable
Indian Accounting Standards prescribed under section 133 of the Act read with the rules framed
thereunder;

g. Undertaking with regard to non-applicability of requirements prescribed in Part I{A) para (10) (b) of the
SEBI circulars and certificate of Walker Chandiok & Co. LLP, Chartered Accountants, Statutory Auditors of
the Company thereon; and

h., Reports of the Audit Committee and Independent Director’s Committee dated 6" September, 2025

recommending the Proposed Scheme to the Board for approval.

Benefits of the Scheme

=

The consolidation of the Transferor Company with the Transferee Company will inter-alia result in the
following synergies:

a) Both entities operate in the oil and gas sector, and their consolidation will result in a diversified business
portfolio covering exploration, production, EPC, O&M, and other end-to-end upstream services;

b) The entities have similar business processes, technical capabilities, and resources, which can be efficiently
integrated and leveraged to enhance overall operational performance;

¢} The amalgamation will result in a larger and more competitive entity with a stronger asset base, increased
revenue potential, and expanded market presence across the sector;

d) Integration of personnel from both companies will bring together diverse technical expertise and
leadership talent, enabling the merged entity to respond effectively to industry demands;

@) The consolidation will lead to better cash flow management, enhanced net worth, and improved
borrowing capacity, thereby supporting faster business expansion;

f)  The merger will help eliminate duplicative legal, regulatory, and compliance requirements, leading to
greater administrative efficiency; and

g) Shareholders of the unlisted Transferor Company will gain exposure to a listed entity, unlocking value
through better price discovery, liquidity, and visibility of investment.

vi. Valuation
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The report on valuation has been obtained from Bansi S. Mehta Valuers LLP. The Valuation Report states that

Share Entitlement Ratio would be: 10:117

For equity shareholders of the Transferor Company

Upon this Scheme becoming effective and in consideration of the transfer and vesting of all the assets and
liabilities of the Transferor Company into the Transferee Company in accordance with this Scheme, the
Transferee Company shall issue and allot to every member of Transferor Company (other than to the
Transferee Company and/ or its nominees holding shares in the Transferar Company) holding fully paid up
equity shares in Transferor Company and whose names appear in the register of members of Transferor
Company on the Record Date or to such of their heirs, executors, administrators or the successors-in-title in

the following manner ;
“117 {One Hundred Seventeen) fully paid-up Equity Shares of Rs. 10/- each of the Transferee Company shall
be issued and allotted for every 10 {Ten) fully paid-up Equity Shares of Rs. 10/- each held in the Transferor

Company.” (“Share Exchange Ratio”}”,

vii. Effect of the Proposed Scheme on equity shareholders, key managerial personnel, promoters and non-

promoter shareholders, creditors and employees.

a. Effect on the equity shareholders {promoter shareholders and non-promoter shareholders)

As per the Scheme, the Transferee Company shall issue equity shares to the shareholders of the
Transferor Company in accordance with the share exchange ratio determined under the Scheme. The
equity shares so issued shall rank pari passu in all respects with the existing equity shares of the
Transferee Company. Accordingly, the shareholders of the Transferor Company will receive equity shares
of the Transferee Company based on the said share exchange ratio. Therefore, there is no compromise
affecting any class of shareholders, including promoter and non-promoter shareholders of the
Transferee Company. However, consequent to the issuance of additional equity shares for discharging
the consideration under the Scheme, there will be a dilution in the shareholding percentage of the
existing shareholders of the Transferee Company, although there will be no change in the absolute

number of shares held by such shareholders.

Asian Energy Services Limited
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b. Effects on the KMP's
There shall be no effect of the Scheme on the KMPs of the Transferee Company. The effect of the
Scheme on the interests of the KMPs and their relatives holding shares in the Company, is not different
from the effect of the Scheme on other shareholders of the Company.

c. Effects of creditors
Under the Scheme, no arrangement or compromise is being proposed with the creditors (secured or
unsecured) of the Company. The liability of the creditors of the Company, under the Scheme, is neither

being reduced nor being extinguished.

d. Effects on staff or employees

Under the Scheme, no rights of the staff and employees (who are on payroll) of the Company are being
affected. The services of the staff and employees of the Company shall continue on the same terms and
conditions applicable prior to the proposed Scheme,

Further, upon the Scheme becoming effective, the employees of the Transferor Company ("Employees")
will be deemed to have become employees of the Transferee Company pursuant to the Scheme with
effect from the Effective Date. All such Employees shall be deemed to have become employees of the
Company, without any break in their service and on the basis of continuity of service, and the terms and
conditions of their employment with the Company, shall not be less favourable than those applicable to

them with reference to their employment in the Transferor Company as on the Effective Date,

viii. Conclusion

While deliberating on the Scheme, the Board has carefully considered its impact on all stakeholders, including
the shareholders (both promoter and non-promoter), key managerial personnel (KMPs), creditors, and
employees. The Board is of the view that the Scheme is fair and reasonable and is in the best interests of all
such stakeholders. In the opinion of the Board, no prejudice or adverse impact will be caused to any of the

shareholders, KMPs, creditors, or employees as a result of the implementation of the Scheme.
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The Board has adopted this Report after noting and considering the documents and information set forth in
this Report. In order for the Transferee Company to comply with the requirements of extant regulations
applicable to companies undertaking any scheme of amalgamation, this report of the Board may please be

taken on record while considering the Scheme.

After taking on record the documents / confirmations referred above, the Board of the Company approved the

Proposed Scheme.

For and on behalf of the Board of Directors

For ASIAN ENERGY SERVICES LIMITED

—

:}G@ L\ _,
I!_/ '.;ﬁ._ -\---
Shweta Jain
Company Secretary & Compliance Officer
Membership No.: 23368

Date: 6" September, 2025
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Annexure 6

SGCO&Co.LLP

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of Oilmax Energy Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of Oilmax Energy Private
Limited (“the Company”), which comprise the Standalone Balance Sheet as at 31st
March 2025, Standalone Statement of Profit and Loss (Including Other
Comprehensive Income), Standalone Statement of Cash Flows and Standalone
Statement of Changes in Equity for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other
explanatory information

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (“Ind AS”) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 31, 2025, its profits and total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

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. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board report but does not
include the Standalone Financial Statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial Statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the Standalone Financial Statements
or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
Standalone Financial Statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and changes
in equity of the Company in accordance with the Ind AS and accounting principles
generally accepted in India, including the Ind AS specified under section 133 of the
Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Standalone Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.
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The Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

1. Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Statements as a whole are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, butis not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Standalone Financial
Statements.

2. As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit.

We also :

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

° Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such

controls.

. Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management.

. Conclude on the appropriateness of management’s 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 Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the Standalone
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Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone
Financial Statements, including the disclosures, and whether the Standalone
Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

3. We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

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

Report on Other Legal and Regulatory Requirements

1.

b)

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”)
issued by the Central Government of India in terms of sub-section (11) of section
143 of the Act, we give in the “Annexure A” a statement on the matters specified
in the paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit.

In our opinion proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books except for the
matters stated in paragraph 2(h)(vii) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014.

The Standalone Balance Sheet, Standalone Statement of Profit and Loss including
Other Comprehensive Income, Standalone Statement of Changes in Equity and
the Standalone Statement of Cash Flows dealt with by this Report are in agreement
with the books of account. S
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In our opinion, the aforesaid Standalone Financial Statements comply with the
applicable Indian Accounting Standards specified under Section 133 of the Act,
read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015.

On the basis of the written representations received from the directors and taken
on record by the Board of Directors, none of the directors is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164 (2) of the
Act.

As per circular no G.S.R 464 (E), dated 13th June 2017 the clause (i) of section 143(3)
of the Act regarding the internal financial control over financial reporting of the
company and operating effectiveness of such controls, refer our separate report in
“ Annexure B”.

The modifications relating to the maintenance of accounts and other matters
connected therewith are as stated in the paragraph 2(b) above on reporting under
Section 143(3)(b) of the Act and paragraph 2(h)(vii) below on reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in
our opinion and to the best of our information and according to the explanations
given to us:

There are no pending litigations that will impact its financial position in its
Standalone Financial statements.

The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company to or in
any other person or entity, including foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the
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Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and
belief, no funds (which are material either individually or in the aggregate)
have been received by the Company from any person or entity, including
foreign entity (“Funding Parties”), with the understanding, whether recorded
in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of
Rule 11(e), as provided under (a) and (b) above, contain any material

misstatement.

In our opinion and according to the information and explanations given to us,
being a private limited Company, the provisions of section 197 read with
Schedule V of the Act are not applicable to the Company.

Since the Company has not declared / paid any dividend during the year,
Section 123 of the Act is not applicable.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account which has a feature
of recording audit trail (edit log) facility and the same operated throughout the
year for all the relevant transactions recorded. The feature of audit trail (edit
log) facility was not enabled at the data base level to log any direct data.
Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with.
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The company has preserved the audit trail from 29th June 2023 in compliance
with statutory record retention requirements, except at database level.

ForSGCO &Co.LLP
Chartered Accountants
FRN. 112081W/W100184

W

Gourav Roongta
Partner

Mem. No. 186176
UDIN: 25186176 BMKVFA3156

Place: Mumbai
Date: 27th June 2025
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Annexure “A” to Independent Auditor’s Report

Annexure referred to in Paragraph 1 of “Report on Other Legal and Regulatory
Requirements” of our Report of even date on the accounts of Oilmax Energy Private
Limited for the year ended 31st March 2025.

As required by the Companies (Auditors Report) Order, 2020 and according to the
information and explanations given to us during the course of the audit and on the basis
of such checks of the books and records as were considered appropriate we report that:

(i) (@A) The Company has maintained proper records showing full particulars

B)

(b)

(©

(d)

(€

(i) (a)

including quantitative details and situation of its property, plant and
equipment.

The Company has maintained proper records showing full particulars of
intangible assets.

Property, Plant and Equipment have been physically verified by the
management during the year other than those which are underground and
no material discrepancies were identified on such verification, which in
our opinion is reasonable, considering the size of the Company and the
nature of its assets. The frequency of verification is reasonable, and no
material discrepancies have been noticed on such physical verification.

According to the information and explanations given to us and on the basis
examination of records of the Company, the title deeds of immovable pro
(other than properties where the Company is the lessee and the lease agre
are duly executed in favour of the lessee) disclosed in note 3 to the fis
statements included in property, plant and equipment are held in the name
Company.

According to the information and explanations given to us and on the basis
examination of records of the Company, the Company has not reval
Property, Plant and Equipment (including it Right to use assets) or int:
assets or both during the year.

According to information and explanations given to us, no proceedings hav
initiated during the year or are pending against the Company as at March 3
for holding any benami property under the Benami Transactions (Prohibitio
1988 (45 of 1988) and rules made thereunder.

The inventories were physically verified during the year by the
Management at reasonable intervals. In our opinion and according to the
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information and explanations given to us, the coverage and procedure of
such verification by the Management is appropriate having regard to the
size of the Company and the nature of its operations. No discrepancies of
10% or more in the aggregate for each class of inventories were noticed on
such physical verification of inventories when compared with books of
account.

Since the Company has not been sanctioned any working capital limits
during the year, hence the paragraph 3 (ii) (b) is not applicable.

According to the information and explanations given to us and on the
basis of our examination of the records of the Company, the Company has
given loan and guarantee to Subsidiaries company, loan to Other Entities,
made investment in companies.

According to the information and explanation given to us and on the basis
of our examination of records of the company, the company has not given
any guarantee or provided security or advances in nature of loans to
companies, firms, Limited Liability Partnerships or other parties. The
Company has granted loans and Guarantees, during the year details of
which are as below:

{Rs. In Lakhs

| Particulars Guarantees | Loans
| Aggregate amount during the year =
Subsidiaries NIL 860.18
Others NIL 1302.68
Balance outstanding as at 31 March,2025
Subsidiaries 5750 1061.25
Others NIL 808.92

According to the information and explanations given to us and on the
basis of our examination of the records of the Company, in our opinion the
terms and conditions of all loans granted during the year are prima facie,
not prejudicial to the interest of the Company except for a loan granted
during the year of Rs. Nil lakhs and balance outstanding at the year-end
Rs 178.08 Lakhs to a Subsidiary which is interest free.




(iv)

(v)

(vi)

d)

(e)
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According to the information and explanations given to us and based on
the audit procedures performed by us, in case of loans granted by the
Company, schedule of repayment of the principal and payment of interest
have been stipulated, and the repayment are regular.

According to the information and explanations given to us and on the
basis of our examination of the records of the Company, there is no
overdue amount for more than ninety days in respect of loans given and
advances in the nature of loan given.

According to the information and explanations given to us and on the
basis of our examination of the records of the Company, there is no loan or
advance in the nature of loan granted falling due during the year, which
has been renewed or extended or fresh loans granted to settle the overdue
of existing loans given to same parties.

According to the information and explanations given to us The Company
has not granted any loans or advances in the nature of loans, repayable on
demand or without specifying any terms or period of repayment Except
for the details mentioned below,

| Particulars Other than Related Parties
; Aggregate amount of loans Balances 808.92 Lakhs

- Repayable on demand

Percentage of loans/ advances in 43.25%

nature of loans to the total loans

In our opinion and according to the information and explanations given to
us, the Company is exempted from the provisions of section 186 of the Act
(except section 186(1) of the Act) as it is engaged in the business of
providing infrastructure facilities as provided under Schedule-VI of the
Act. The Company has complied with the provisions of Section 185 and
186 of the Act to the extent applicable.

According to the information and explanations given to us and on the basis of our
examination of records, the Company has not accepted any deposits from public
and therefore, the provisions of clause (v) of the Order is not applicable.

We have broadly reviewed the cost records maintained by the Company pursuant
to the Companies (Cost Records and Audit) Rules, 2014, as amended and
prescribed by the Central Government under sub section (1) of section 148 of the



(vii)

(viti)

(ix)

Act and we are of the opinion that prima facie the prescribed accounts and records
are being made and updated on regular basis. However, we have not made a
detailed examination of the cost records with the view to determine whether they
are accurate or complete.

a)  According to the records of the Company, amount deducted/accrued in the
books of accounts in respect of the undisputed statutory dues including
Provident Fund, Employee’s State Insurance, Income tax, Sales tax, Service
tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess, Goods and
Service Tax and other Statutory Dues to the extent applicable to the
Company, have been generally regularly deposited with the appropriate
authorities. According to the information and explanations given to us, there
are no undisputed amount payable in respect of such statutory dues which
have remained outstanding for more than six months as at 31st March, 2025.

b)  There are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any disputes.

As per information and explanation provided to us and procedures performed by
us, there is no transactions which are not recorded in the books of account have
been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961).

(@) In our opinion and according to the information and explanation given to us
the Company has not defaulted in repayment of its dues to any lender. The
Company did not have any outstanding dues to debenture holders during
the year.

(b) In our opinion and according to the information and explanation given to us
the Company is not declared wilful defaulter by any bank or financial
institution or other lender.

(c) In our opinion and according to the information and explanation given to us,
during the year term loans were applied for the purpose for which the loans
are raised.

(d) On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

() As per information and explanation provided to us and procedures
performed by us, the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries, associates
or joint ventures.




()

(ix)

(xii)

(xiii)

(xiv)

SGCO&COLLP

Chartered Accountants

(f) According to information and explanations provided to us, the Company has
not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(a) The Company has neither raised money by way of initial public offer or
further public offer (including debt instruments) during the year. Accordingly,
paragraph 3 (x)(a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures during the year. Accordingly Para
3(x)(b) of order is not applicable.

(@) According to the information & explanations given to us, no fraud by the
Company or on the Company by its officers or employees has been noticed or
reported during the course of our audit.

(b) No report under sub-section (12) of section 143 of the Companies Act has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government.

(c) As per information and explanations provided to us during the year the
Company has not received any whistle blower complaints.

The Company is not a Nidhi Company. Accordingly, paragraph 3 clause (xii)(a),
(b) and (c) of the Order is not applicable to the Company.

According to the information and explanation given to us and based on our
examination of the records of the Company, Section 177 of Companies Act, 2013 is
not applicable to the Company and all transactions with the related parties are in
compliance with section 188 of Companies Act, 2013 and the details have been
disclosed in the financial statements as required by the accounting standards.

In our opinion and based on our examination, the Company does not require to
comply with provision of section 138 of the Companies Act 2013. Hence the
provisions stated in paragraph 3(xiv) (a) to (b) of the order are not applicable to
the Company.
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SGCO&COLLP

Chartered Accountants

According to the information and explanation given to us and based on our
examination of the records of the Company, the Company has not entered into
any non-cash transactions with the directors or persons connected with him.
Accordingly, paragraph of the Order is not applicable.

The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934 and hence sub clauses (a) to (d) of this clause are not
applicable.

According to the information and explanation given to us and based on our
examination of the records of the Company, the Company has not incurred any
cash losses in the immediately preceding financial year.

There is no resignation of statutory auditors during the year and hence this clause
is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from
the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on
the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall
due.
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SGCO&COLLP

Chartered Accountants

(xx)  According to the information and explanations given to us, the provisions of
section 135 of the Act are applicable to the Company. The Company has made the
required contributions during the year and there are no unspent amounts which
are required to be transferred to the special account as on the date of our audit
report. Accordingly, the provisions of paragraph (xx)(a) to (b) of the Order are not
applicable to the Company.

ForSGCO &Co.LLP
Chartered Accountants
Firm Reg. No. 112081W / W100184

W

Gourav Roongta

Partner

Membership No. 186176
UDIN: 25186176 BMKVFA3156

Place: Mumbai
Date: 27th June 2025

135



SGCO&Co.LLp

Chartered Accountants

ANNEXURE “B” to the Independent Auditor’s Report of even date on the Standalone Financial
Statements of Oilmax Energy Private Limited for the year ended 31t March 2025.

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Act.

We have audited the internal financial controls over financial reporting of Oilmax Energy Private Limited
(‘the Company’) as of 31st March 2025 in conjunction with our audit of the Standalone Financial

Statements of the Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal controls over financial reporting criteria established by the Company considering
the essential components of internal controls stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants
of India (“ICAI"). These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013 (“the Act”).

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Act to
the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and

maintained and if such controls operated effectively in all material respects.
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SGCO & Co.LLP

Chartered Accountants

Our audit involves performiﬁg procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal

financial controls over financial reporting included obtaining an understanding of internal financial controls

over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal controls based on the assessed risk. The procedures
selected depend on the auditor's judgment, including the assessment of the risks of material

misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the Company's internal financial control system over financial reporting.
Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the intemal financial
controls over financial reporting to future periods are subject to the risk that the internal financial controls
over financial reporting may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.
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SGCO&Co.LLp

Chartered Accountants

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such intemal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

ForSGCO&Co.LLP
Chartered Accountants

Firm Reg. No. 112081W/W100184

70
ol
Gourav RLongta {2
Partner \\\
Mem. No. 186176 \‘Q."‘_-‘;}E.«c %

UDIN: 25186176BMKVFA3156
Place: Mumbai

Date: 27t June 2025
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Oilmax Energy Private Limited

Standalone Balance Sheet as at 31 March 2025

Amt in Lakhs Amt in Lakhs
As at As at
Particulars Note 31 March, 2025 | 31 March, 2024
ASSETS
Non-current assets
Property, plant and equipment 3A 7,050.46 5,010.90
Capital Work in Progress (Block) 3D 3,705.00 1,458.95
Right to use assets 3B 230.98 735.91
Intangible Assets 3C 4,275.26 4,838.90
Financial assets
Non-current investment 4 18,449.50 13,875.38
Deposits under site restoration fund 5 36.36 5.18
Loans and Advances 6 1,061.25 .9;137.94
Other financial assets 7 446.44 745.51
Income tax assets (net) 8 90.16 66.81
Other Non - current assets 10 138.79 400.00
Total non-current assets 35,484.20 36,275.49
Current assets
Inventories 11 39.44 27.17
Financial assets
Current investments 12 3,333.51 470.04
Trade receivables 13 247.90 107.33
Cash and cash equivalents 14A 614.69 1,253.58
Other bank balance 14B 1,269.70 1,508.14
Loans and Advances 15 808.92 244.80
Other financial assets 16 15.92 27.08
Other current assets 17 861.46 1,207.21
Total current assets 7,191.53 4,845.34
TOTAL ASSETS 42 .675.73 41,120.83
EQUITY AND LIABILITIES
Equity
Equity Share capital 18 569.72 569.72
Other equity 19 28 466.33 23.597.12
Total equity 29,036.06 24,166.84
Liabilities
Financial liabilities
Borrowings 20 1,536.73 594.50
Other financial liabilities 21 4,411.83 5,337.58
Other non - current liabilities 22 10.00 10.00
Deferred tax Liabilities (net) 9 267.29 58.52
Provisions 23 3.563.11 1,133.89
Total non-current liabilities 9,788.96 7,135.59
Current liabilities
Financial liabilities
Borrowings 20 1,204.94 2,917.49
Trade payables 24
- Dues to micro enterprise and small enterprise 69.30 94.69
- Other than micro enterprise and small enterprise 918.59 1,222.03
Other financial liabilities 21 935.23 4,592.24
Other current liabilities 25 357.76 815.72
Provisions 26 364.89 176.21
Total current liabilities 3,850.71 9,818.39
TOTAL EQUITY & LIABILITIES 42,675.73 41,120.83
Notes 1 to 56 form an integral part of the financial statements
This is the Balance Sheet referred to in our limited review of even date

ForSGCO&Co.LLP
Chartered Accountants
Firm Registration No : 112081W/\W100184

Gourav F!:Lngta :It,_ [ wido1e4
Partner WAEIN  MUMEA

Mem. No. 186176

Place: Mumbai
Date : 27-06-2025

Kapil Garg Anish Garg
Director Director
DIN - 01360843 DIN - 07995344

Place: Mumbai
Date : 27-06-2025
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Oilmax Energy Private Limited
Statement of Profit and Loss for the year ended 31 March 2025

Amt in Lakhs Amt in Lakhs
i Year ended Year ended

RafticpiaTg Note 31 March, 2025 31 March, 2024
Incoma
Revenue from operations 27 12,785.40 11,805.26
Less: Profit petroleum / revenue share to GOI (16.54) (54.62)
Other income 28 925.80 1,019.54
Total Income 13,694.75 12,770.17
Expenses
Operating and Share of expenses from producing oil and gas block 29 1,847.08 2,578.62
(Increase)/Decrease in Stock of Crude Oil and Condensate 30 (12.27) (19.82)
Employee benefit expense 31 2,946.38 3,390.69
Depreciation and amortisation expense 3 1,335.76 1,163.39
Finance cost 32 673.61 787.83
Other expenses 33 858.78 895.02
Total Expenses 7,649.33 8,885.73
Profit/ (Loss) before exceptional items and tax 6,045.42 3874.44
Exceptional items 34 - 1,690.23
Profit before tax 6,045.42 2.184.21
Income tax expense

- Current tax 978.50 535.00

- Deferred tax charge / (credit) 207.77 9.94
Profit for the year (A) 4,859.16 1,639.27
Other comprehensive income (OCI)
ltems not to be reclassified subsequently to profit or loss

- Remeasurements of post employment benefit obligations (4.19) (44.45)

- Income tax relating to above item 1.056 11.19
Items to be reclassified subsequently to profit or loss . .
Other comprehensive Incomae for the yoar, net of tax (8] 3. 14) (33.27)
Total comprehensive incomel(loss) for the year [A+B) 4,856.02 1,606.00
Eamings per equity share
[ nominal value of share Rs.10 each | -
Basic 85.29 28.77
Diluted 85.29 28.77

Notes 1 to 56 form an integral part of the financial statements

This is the statement of profit and loss referred to in our Limited review of even date

ForSGCO &Co.LLP For and on behaif of the Board of Directors
Chartered Accountants
Fiym Registration No : 112081W/MW100184 .
CJJ_;.W TS AL -
C .__..u-"_.-';',:\'j\\ ;
Gourav Roongta Yoo \Q ) Kapil Garg Anish Garg
Partner { [ f FEE T120BIWY r:-; Director Director
Mem. No. 186176 | E* W220184 )*)) DIN - 01360843 DIN - 07995344
\l\\\‘--.! L MUMBA| =
o, '_"_.l" i
Flace: Mumbal Place: Mumbai
Date : 27-08-2025 Date : 27-08-2025
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Oilmax Energy Private Limited
Cash Flow Statement for the year ended 31 March 2025

Amt in Lakhs
i Year ended Year ended

farticulars 31 March 2025 31 March 2024

A. CASH FLOW FROM OPERATING ACTIVITIES

Net (loss) / profit before tax and exceptional items 6,045.42 3,874.44
Adjustments for

Depreciation and amortisation expense 1,335.76 1,163.39
Finance costs 673.61 787.83
Interest iIncome (671.42) (769.71)
Adjustment for Share based payment 10.06 -
Operating cash flow before working capital changes 7,493.43 5,055.96
Adjustments for changes in working capital:

(Increase) / Decrease in Trade receivables (140.58) 432,40
(Increase) / Decrease in Inventories (12.27) (19.82)
(Increase) / Decrease in Other financial assets 279.06 1,221.83
(Increase) / Decrease in Other current assets 345.75 (470.37)
(Increase) / Decrease in other non - current assets 261.21 -
(Decrease) / Increase in Trade payables (328.84) (809.70)
(Decrease) / Increase in Other financial liabilities (4,582.76) 3,186,92
(Decrease) / Increase in Other current liabilities (457.96) (172.31)
(Decrease) / Increase in Other non - current liabilities - (10.00)
(Decrease) / Increase in Provisions 2,617.80 621.53
Cash generated from / (used in) operations 5,474.83 9,036.45
Direct taxes (paid) /refund (1,001.84) (545.15)
Cash flow before extraordinary item 4,472.99 8,491.30
Exceptional items - (1.690.23)
Net cash (used in) / from generated from operating activities [Al 4,472.99 6,801.07
B. CASH FLOW FROM INVESTING ACTIVITIES

(Purchase)/Sale of Investment (at Cost) (7,437.58) 216.77
Loans and advances (given)/received 7,512.58 (3,393.99)
Purchase/Additions of Block, Property plant & Equipment, including capital work in progress & (4,552.80) (4,441.84)
Intangible assets

Investment in deposits 238.44 (1,424.63)
Interest Received 571.42 769.71
Net cash (used in)/generated from investing activities [B] (3,667.94) (8,273.98)
C. CASH FLOW FROM FINANCING ACTIVITIES

Loans Taken/(Repaid) (770.32) 3,444 .97
Payment of lease liabilities - (275.62)
Interest Paid (673.61) (787.83)
Net cash generated from/(used in) financing activities [C] (1,443.93) 2,381.52
Net increase in cash and cash equivalents (A+B+C) (638.89) 908.61
Cash and cash equivalents at beginning of the year 1,253.58 344 97
Cash and cash equivalents at end of the year 614.69 1,253.58

Notes:

Cash Flow.

1. The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS 7) - Statement of]

2. Components of cash and cash equivalents considered only for the purpose of cash flow statement as follows :

Particulars Year ended Year ended
31 March 2025 31 March 2024
Current accounts in Indian rupees 84.76 375.94
Cash on hand 13.62 1343
Bank Deposit -Maturity < 3 months 516.30 864.20
614.69 1.253.58

3. Previous year's figures have been regrouped and rearranged wherever necessary in order to confirm to current year's classification

Nates 1 ta 58 farm an itegral part of the financial statements
This is the Cash Flow Statement referred to in our audit report of even date

ForSGCO&Co.LLP
Charterad Accountants
Firm Registration No : 112081W/MW100184

¥ A La—}
Kapil Garg

Director
DIN - 01360843

Gourav Rnn-n![fa-
Partner
Mem. No. 186176

Place: Mumbai
Date : 27-08-2025

Place: Mumbai
Date : 27-06-2025

For and on behalf of the Board of Directors

Anish Garg
Director
DIN - 07995344
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Note 1 Corporate Information

Oilmax is a privately owned integrated Oil & Gas company incorporated on 2 August 2008 with a balanced portfolio
spreading from exploration,production,EPC,08M to gas business.Oilmax provides integrated technical and management
services for its clients. The CIN of the Company is U40101MH2008PTC185357.

The company is a participant in various oil and gas biocks/fields which are in the nature of joint operation through
Production sharing contracts (PSC)/ Revenue Sharing Contract (RSC) entered by the Company with Government of
India alongwith other entities. The details of Company's Participating Interest and of other entities are as follows:

Shara (%)

Sr |[Unincorporated As on 31st Mar|As on 31st Mar

No |Joint Venture Participants 25 24
1]Amguri Oilmax Energy Private Limited (O) 50% 50%
Assam Company India Limited 50% 50%
2|Indrora Cilmax Energy Private Limited (O) 10% 50%
Asian Energy Service Limited 50% 50%
Mahima Stocks Private Limited 15% 0%
Harit Export Private Limited 25% 0%
3|Duarmara Oilmax Energy Private Limited 50% 50%
Antelopus Energy Private Limited (O} 50% 50%
4|Tiphuk Oilmax Energy Private Limited (O) 100% 0%
Harit Export Private Limited 80% 20%

(O) Operator

Basis of Preparation

These financial statements of the Company prepared in accordance with Indian Accounting Standards (‘Ind AS') notified
under section 133 of the Companies Act 2013, read together with the Companies (Indian Accounting Standards) Rules,
2015 (as amended) and Guidance note on Accounting for oil and gas producing activities (Ind AS) issued by the institute
of Chartered Accountants of India.

The financial statements have been prepared under the historical cost convention with the exception of certain financial
assets and liabilities which have been measured at fair value, on an accrual basis of accounting.

All the assets and liabilities have been classified as current and non-current as per normal operating cycle of the
Company and other criteria set out in as per the guidance set out in Schedule 11l to the Act. Based on nature of services,
the Company ascertained its operating cycle as 12 months for the purpose of current and non-current classification of

asset and liabilities.
The Company's financial statements are reported in Indian Rupees, which is also the Company's functional currency, and
all values are rounded to the nearest rupees, except when otherwise indicated.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date under the current market conditions.

The Company categorizes assets and liabilities measured at fair value into one of three levels depending on the ability
to observe inputs employed in their measurement which are described as follows:

(a) Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

(b) Level 2 inputs are inputs that are observable, either directly or indirectly, other than quoted prices included

within level 1 for the asset or liability.

{c) Level 3 inputs are unobservable inputs for the asset or liability reflecting significant modifications to observable
related market data or Company's assumptions about pricing by market participants.

Accounting
Estimates
The preparation of the financial statements, in conformity with the Ind AS, requires the management to make estimates

and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities and
disclosure of contingent liabilities as at the date of financial statements and the results of operation during the reported
period. Although these estimates are based upon management's best knowledge of current events and actions, actual
results could differ from these estimates which are recognised in the period in which they are determined.

Estimates and assumptions
The Company has based its assumptions and estimates on parameters available when the financial statements were

prepared. Existing circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the
financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to
the financial statements.The key assumptions concerning the future and other key sources of estimation uncertainty at
the reporting date, that have a significant risk of causing a material adjustment to the carr of assets and
liabilities within the next wancilyear.are described below
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Property, plant and equipment

Property, plant and equipment represent a significant proportion of the asset base of the Company. The charge in respect
of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the expected
residual value at the end of its life. The useful lives and residual values of Company's assets are determined by the
management at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives
are based on historical experience with similar assets as well as anticipation of future events, which may impact their life,
such as changes in technical or commercial obsolescence arising from changes or improvements in production or from a
change in market demand of the product or service output of the asset.

a.) Useful lives used for depreciation:
The Company follows the useful lives set out under Schedule 11 of the Companies Act 2013 for the purpose of
determining the useful lives of respective blocks of property plant and equipment. The following are the useful lives
followed:
- Buildings : 60 years
- Office Equipment : 05 years
- Computers : 03 years
- Furniture and Fixtures : 10 years
- Plant and Machinery : 8 years
- Vehicles : 10 years
Depreciation is recognized so as to write off the cost of assets (other than Intangible less their residual values over their
useful lives, using the written down value method).

b.) De-recognition of property, plant and equipment
An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected to arise from the continuous use of the asset. Any gain or loss arising from such disposal, retirement or de-
recognition of an item of property, plant and equipment is measured as the difference between the net disposal proceeds
and the carrying amount of the item. Such gain or loss is recognized in the statement of profit and loss

Impairment of Goodwill
Goodwill is tested for impairment on an annual basis and whenever there is an indication that the recoverable amount of

a cash generating unit is less than its carrying amount based on a number of factors including operating results, business
pians, future cash flows and economic conditions. The recoverable amount of cash generating units is determined based
on higher of value-in-use and fair value less cost to sell. The goodwill impairment test is performed at the level of the
cash generating unit or groups of cash-generating units which are benefitting from the synergies of the acquisition and
which represents the lowest level at which goodwill is monitored for internal management purposes.

Market related information and estimates are used to determine the recoverable amount. Key assumptions on which
management has based its determination of recoverable amount include estimated long term growth rates, weighted
average cost of capital and estimated operating margins. Cash flow projections take into account past experience and
represent management's best estimate about future developments.

Fair value measurement of financial instruments
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based
on quoted prices in active markets, their fair value is measured using valuation techniques, including the discounted cash

flow model, which involve various judgements and assumptions.

Investment in subsidiaries, associates and joint ventures

The Company records the investments in subsidiaries, associate and joint ventures at cost less impairment loss, if any.
On disposal of investment in subsidiaries, associates and joint ventures, the difference between the net disposal
proceeds and the carrying amounts (including corresponding value of dilution in deemed investment) are recognized in
the Statement of Profit and Loss.

Interest in joint operations
A joint operation is a joint arrangement whereby the parties that have the joint control of the arrangement have rights to

the assets, and obligations for the liabilities relating to the arrangement. The Company has entered into Unincorporated

Joint Ventures (UJVs) with other oil and gas companies and executed Production Sharing Contracts ("PSC") and

Revenue Sharing Contracts ("RSC") with the Gevernment of India. These UJVs are in the form of joint arrangements

wherein the participating entity's assets and liabilities are proportionate to its participating interest. The UJVs entered into

by the company are joint operations wherein the liabilities are several, not joint, and not joint and several and therefore do

not come under the category of Joint Venture as defined under the Ind AS In accounting for these jeint operations, the

company recognizes its assets and liabilities in proportion to its participating interest in the respective UJV. Likewise,

revenue and expenses from the UJV are recognized for its participating interest only. The Company accounts for the

assets, liabilities, revenues and expenses relating to its interest in the UJVs in accordance with the ind AS. The financial
statements of the Company reflect its share of assets, liabilities, income and expenditure of the Unincorporated Joint

Ventures ("UJV") which are accounted, based on the available information in the audited financial statements of UJV on —
line by line basis with similar items in the Company's accounts to the extent of the participating interest of the Company j
as per the various PSCs and RSCs. The financial statements of the UJVs are prepared by the respective Operators in
accordance with the requirements prescribed by the respective PSCs. Hence, in respect of these UJV's, certain
disclosures required under the relevant accounting standards have been made in the financial statements.
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Income tax

The Company’s tax jurisdiction is India. Significant judgements are involved in estimating budgeted profits for the purpose
of paying advance tax, determining the provision for income taxes, including amount expected to be paid/recovered for
uncertain tax positions

In assessing the realisability of deferred income tax assets, management considers whether some portion or all of the
deferred income tax assets will not be realized. The ultimate realization of deferred income tax assets is dependent upon
the generation of future taxable income during the periods in which the temporary differences become deductible.
Management considers the scheduled reversals of deferred income tax liabilities, projected future taxable income, and
tax planning strategies in making this assessment. Based on the level of historical taxable income and projections for
future taxable income over the periods in which the deferred income tax assets are deductible, management believes
that the Company will realize the benefits of those deductible differences. The amount of the deferred income tax assets
considered realizable, however, could be reduced in the near term if estimates of future taxable income during the carry
forward period are reduced.

Defined benefit plans

The cost and present value of the gratuity obligation and compensated absences are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the
future. These include the determination of the discount rate, future salary increases, attrition rate and mortality rates. Due
to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date.

Estimation of provision for decommissioning
The Company estimates provision for decommissioning for the future decommissioning of oil & gas assets at the end of

their economic lives. Most of these decommissioning activities would be in the future, the exact requirements that may
have to be met when the occurrence of removal events are uncertain. Technologies and costs for decommissioning are

varying constantly. The timing and amounts of future cash flows are subject to significant uncertainty.

Property, Plant and Equipment
Property, Plant and Equipment are stated at cost of acquisition including attributable interest and finance costs, if any, till

the date of acquisition/ installation of the assets less accumulated depreciation and accumulated impairment losses, if
any. Subsequent expenditure relating to Property, Plant and Equipment is capitalised only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.
All other repairs and maintenance costs are charged to the Statement of Profit and Loss as incurred. The cost and
related accumulated depreciation are eliminated from the financial statements, either on disposal or when retired from
active use and the resultant gain or loss are recognised in the Statement of Profit and Loss.

Capital work-in-progress, representing expenditure incurred in respect of assets under development and not ready for
their intended use, are carried at cost. Cost includes related acquisition expenses, construction cost, related borrowing
cost and other direct expenditure.

Intangible Assets

Intangible assets - Exploration
Exploration expenditure includes cost of exploration activities such as

* Acquisition cost- cost associated with acquisition of licenses and rights to explore, including related professional Fees
* General exploration cost- cost of surveys and studies, rights of access to properties to conduct those studies

(e.g cost incurred for environment clearance etc), salaries and other expenses of geologists, geophysical personnel
conducting those studies.

» Cost of exploration drilling and equipping exploration and appraisal wells.

Intangible assets - others

Intangible assets that are acquired by the Company are measured initially at cost. Ater initial recognition, an intangible
asset is carried at its cost less any accumulated amortisation and any accumulated impairment loss.

Subsequent expenditure is capitalised only when it increases the future economic benefits from the specific asset to
which it relates. An intangible asset is derecognised on disposal or when no future economic benefits are expected from
its use and disposal.

Losses arising from retirement and gains or losses arising from disposal of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are recognised in the statement
of profit and loss.

Intangible assets others comprise of computer software.
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Impairement

The carrying values of assets/cash generating units are assessed for impairment at the end of every reporting period.If
the carrying amount of an asset exceeds the estimated recoverable amount, an impairment is recognized asexpense in
the statement of profit and loss. The recoverable amount is the greater of the net selling price and valuein use. Value in
use is arrived at by discounting the estimated future cash flows to their present value based on an appropriate discount

factor.

An impairment loss recognized in prior periods for an asset other than goodwill is reversed if, and only if, there has been
a change in the estimates used to determine the asset's recoverable amount since the last impairment loss was
recognized. In that case, the carrying amount of the asset is increased to its recoverable amount. However, such reversal
shall not exceed the carrying amount had there been no impairment loss.

Oil and gas assets
Oil and gas assets are stated at historical cost less accumulated depletion and impairment. These are accounted in

respect of an area / field having proved oil and gas reserves, when the wells in the area / field is ready to commence
commercial production.

The Company generally follows the "Successful Efforts Method” of accounting for oil and gas assets as set out by the
Guidance Note issued by the ICAI on "Accounting for Oil and Gas Producing Activities".

Expenditure incurred on acquisition of license interest is initially capitalized on license by license basis as Intangible
Assets as "Exploration". Costs are not depleted within exploratory and development work in progress until the exploration
phase is completed or commercial oil and gas reserves are discovered.

(a) Cost of surveys and studies relating to exploration activities are expensed as and when incurred.

(b) Cost of exploratory / appraisal well(s) are expensed when it is not successful and the cost of successful well(s) are
retained as exploration expenditure till the development plan is submitted. On submission of development plan, it is
transferred to capital work in progress. On commencement of commercial production, the capital work in progress is
transferred to producing property as tangible assets.

(c) Cost of temporary occupation of land and cost of successful exploratory, appraisal and development wells are
considered as development expenditure. These expenses are capitalized as producing property on commercial

production.
(d) Development costs on various activities which are in progress are accounted as capital work in progress. On
completion of the activities the costs are moved to respective oil and gas assets.

Estimate of Reserve

Management estimates production profile (proved and developed reserves) in relation to all the oil and gas assets
determined as per the industry practice. The estimates so determined are used for the computation of depletion and loss
of impairment if any.

The year-end reserves of the Company have been estimated by the Geological & Geophysical team which follows the
guidelines for application of the petroleum resource management system consistently. The Company has adopted the
reserves estimation by following the guidelines of Society of Petroleum Engineers (SPE) which defines "Reserves are
those quantities of petroleum anticipated to be commercially recoverable by application of development projects to known
accumulations from a given date forward under defined conditions. Reserves must further satisfy four criteria: They must
be discovered, recoverable, commercial and remaining (as of a given date) based on development project(s) applied".
Volumetric estimation is made which uses reservoir rock and fluid properties to calculate hydrocarbons in-place and then
estimate the recoverable reserves from it. As the field gets matured with production history the material balance,
simulation, decline curve analysis are applied to get more accurate assessments of reserves.

The annual revision of estimates is based on the yearly exploratory and development activities and results thereof. In
addition, new in- place volume and ultimate recoverable reserves are estimated for any new discoveries or new pool of
discoveries in the existing fields and the appraisal activities may lead to revision in estimates due to new sub-surface
data. Similarly, reinterpretation is also carried out based on the production data by updating the static and dynamic
models leading to change in reserves. New interventional technologies, change in classifications and contractual
provisions may also necessitate revision in the estimation of reserves.

Depletion to oil and gas assets

Depiletion is charged on a unit of production method based on proved reserves for acquisition costs and proved and
developed reserves for capitalized costs consisting of successful exploratory and development wells, processing
facilities, assets for distribution, estimated site restoration costs and all other related costs. These assets are
depleted within each cost center. Reserves for these purposes are considered on working interest basis which are
assessed annually. Impact of changes to reserves if any are accounted prospectively.
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Depreciation/ Amortisation

The Company depreciates its property plant and equipment on Written down value method (WDV), based on the
economic useful lives of assets as estimated by the Management. Depreciation on additions is provided pro-rata from the
month the assets are ready for use. Depreciation on sale of property plant and equipment is provided up to the prior
month in which the assets are sold.

The Company provides depreciation at the rates and in the manner prescribed in Schedule il to the Act, which, in
management's opinion, reflects the estimated useful lives of those property plant and equipment.

Intangible assets are amortised in profit or loss over their estimated useful lives, from the date that they are available for
use based on the expected pattern of consumption of economic benefits of the asset. Accordingly, at present, these are
being amortised on straight line basis.

Amortisation method and useful lives are reviewed at each reporting date. If the useful life of an asset is estimated to be
significantly different from previous estimates, the amortisation period is changed accordingly. If there has been a
significant change in the expected pattern of economic benefits from the asset, the amortisation method is changed to
reflect the changed pattern.

Depreciation/amortization for the year is recognised in the statement of profit and loss.

The useful lives are reviewed by the management at each financial year-end and revised, if appropriate. In case of a
revision, the unamortized depreciable amount is changed over the revised remaining useful life.

A property plant and equipment is eliminated from the financial statements on disposal or when no further benefit is
expected from its use and disposal.

Assets retired from active use and held for disposal are stated at the lower of their net book value and net realisable
value and shown under ‘Other current assets'.

Site restoration
Provision for decommissioning costs are recognized as and when the Company has a legal or constructive obligation to

plug and abandon a well, dismantle and remove plant and equipment to restore the site on which it is located. The
estimated liability towards the costs relating to dismantling, abandoning and restoring well sites and allied facilities are
recognized in respective assets when the well is completed, and the plant and equipment are installed. The amount
recognized is the present value of the estimated future expenditure determined using existing technology at current
prices and escalated using appropriate inflation rate till the expected date of decommissioning and discounted up to the
reporting date using the appropriate risk-free interest rate.

The corresponding amount is also capitalized to the cost of the producing property and is depleted on unit of production
method. Any change in the estimated liability is dealt with prospectively and is also adjusted to the carrying value of

the producing property.

Any change in the present value of the estimated decommissioning expenditure other than the periodic unwinding of
discount is adjusted to the decommissioning provision and the carrying value of the asset. In case reversal of provision
exceeds the carrying amount of the related asset, the excess amount is recognized in the Statement of Profit and

Loss. The unwinding of discount on provision is charged in the Statement of Profit and Loss as finance cost. Provision for
decommissioning cost in respect of assets under joint operations is considered as per the participating interest of the
Company in the block / field.

Trade receivables
A receivable is classified as a ‘trade receivable’ if it is in respect of the amount due on account of goods sold or services

rendered in the normal course of business. Trade receivables are recognised initially at fair value and subsequently
measured at amortised cost using the EIR method, less provision for impairment.

Trade payables
A payable is classified as a 'trade payable’ if it is in respect of the amount due on account of goods purchased or services

received in the normal course of business. These amounts represent liabilities for goods and services provided to the
Company prior to the end of the financial year which are unpaid. These amounts are unsecured and are usually settled
as per the payment terms stated in the contract. Trade and other payables are presented as current liabilities uniess
payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and
subsequently measured at amortised cost using the EIR method.

Financial

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

instrument of another entity




Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

a) Financial Assets
Initial Recognition

In the case of financial assets, not recorded at fair value through profit or loss (FVTPL), financial assets are recognised
initially at fair value plus transaction costs that are directly attributable to the acquisition of the financial asset. Purchases
or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in
the market place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset.

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost
Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model

with an objective to hold these assets in order to collect contractual cash flows and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding. Interest income from these financial assets is included in finance income using the effective interest rate
("EIR") method. Impairment gains or iosses arising on these assets are recognised in the Statement of Profit and Loss.

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an
objective to hold these assets in order to collect contractual cash flows or to sell these financial assets and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding. Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised
in the Statement of Profit and Loss.

Financial asset not measured at amortised cost or at fair value through OCl is carried at FVTPL

Impairment of Financial Assets
In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for measurement and
recognition of impairment loss on financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. Simplified
approach does not require the Company I track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECL at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether
Ihere has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly,
12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If, in a subseguent period, credit quality of the instrument improves such that there is no longer a significant
inerease in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based on
12-manth ECL.

ECL is the difference between all contractual cash flows that are due to the group in accordance with the contract and all
the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. Lifetime ECL are
the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The
12-month ECL is a portion of the lifetime ECL which results from default events that are possibie within 12 months after
the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense in the

De-recognition of Financial Assets
The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or

it transfers the financial asset and substantially alf risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control
the transferred asset, the Company recognizes its retained interest in the assets and an associated liability for amounts it

may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a iransferred financial asset, the Company
continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

b) Equity instruments and Financial Liabilities
=, Financial liabilities and equity instruments issued by the Company are classified according to the substance of i
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Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of
its liabilities. Equity instruments which are issued for cash are recorded at the proceeds received, net of direct issue
costs. Equity instruments which are issued for consideration other than cash are recorded at fair value of the equity

instrument.
Financial Liabilities

1) Initial Recognition
Financial liabilities are classified, at initial recognition, as financial liabilities at FVTPL, loans and borrowings and payables
as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and

payables, net of directly attributable transaction costs.

2) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at FVTPL -
Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at FVTPL. Financial liabilities are classified as held for trading if they are incurred for the purpose of
repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in the Statement of Profit and
Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance
with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value,
adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability is
measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and
the amount recognised less cumulative amortisation. Amortisation is recognised as finance income in the Statement of
Profit and Loss.

Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the
EIR method. Any difference between the proceeds (net of transaction costs) and the settlement or redemption of
borrowings is recognised over the term of the borrowings in the Statement of Profit and Loss.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

3) De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modified, such an exchange or madification is treated as de-recognition of
the original liability and recognition of a new liability. The difference in the respective carrying amounts is recognised in
the Statement of Profit and Loss.

c) Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis to
realise the assets and settle the liabilities simultaneousily.

Empioyee Benefits

Defined Contribution Plan

Contributions to defined contribution schemes such as provident fund, employees' state insurance, labour welfare are
charged as an expense based on the amount of contribution required to be made as and when services are rendered by
the employees. The above benefits are classified as Defined Contribution Schemes as the Company has no further
obligations beyond the monthly contributions.

Defined Benefit Plan
The Company also provides for gratuity which is a defined benefit plan, the liabilities of which is determined based on

valuations, as at the balance sheet date, made by an independent actuary using the projected unit credit method. Re-
measurement, comprising of actuarial gains and losses, in respect of gratuity are recognised in the OCI, in the period in
which they occur. Re-measurement recognised in OCI are not reclassified to the Statement of Profit and Loss in

- subsequent periods. Past service cost is recognised in the Statement of Profit and Loss in the year of plan amendment or

curtailment. The classification of the Company’s obligation into current and non-current is as per the actuarial valuation
report
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Leave entitiement and compensated absences
Accumulated leave which is expected to be utilised within next twelve months, is treated as short-term employee benefit.

Leave entitlement, other than short term compensated absences, are provided based on a actuarial valuation, similar to
that of gratuity benefit. Re-measurement, comprising of actuarial gains and losses, in respect of leave entitlement are
recognised in the Statement of Profit and Loss in the period in which they occur.

Short-term Benefits

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at the
undiscounted amounts in the Statement of Profit and Loss of the period in which the related service is rendered.
Expenses on non-accumulating compensated absences is recognised in the period in which the absences occur.

Employee Share based payment

Equity settled share-based payments if any, to employees are measured at fair value of the equity instruments at the
grant date. The fair value determined at the grant date of the equity settled share-based payment is expensed on straight
line basis over the vesting period based on the Company's estimate of the equity instrument that will eventually vest, with
a corresponding increase in equity. At the end of each reporting period, the company revises its estimate of the number
ofequity instruments expected to vest. The impact of the revision of the original estimates, if any, is recognized in profit or
loss such that cumulative expense reflects the revised estimate, with corresponding adjustment to the equity -settled
employee benefits reserve.

Foreign Exchange Translation and Accounting of Foreign Exchange Transaction

Initial Recognition
Foreign currency transactions are initially recorded in the reporting currency, by applying to the foreign currency amount
the exchange rate between the reporting currency and the foreign currency at the date of the transaction.

Conversion

Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at the reporting date.
Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are reported using the
exchange rate at the date of the transaction.

Treatment of Exchange Difference
Exchange differences arising on settlement/ restatement of short-term foreign currency monetary assets and liabilities of
the Company are recognised as income or expense in the Statement of Profit and Loss.

Revenue
Recognition

Revenue (other than for those items to which Ind AS 109 Financial Instruments are applicable) is measured at fair value
of the consideration received or receivable. Ind AS 115 Revenue from contracts with customers outlines a single
comprehensive model of accounting for revenue arising from contracts with customers and supersedes current revenue
recognition guidance found within Ind AS.

The Company recognizes revenue from contracts with customers based on a five step model as set out in Ind 115:
Step 1: Identify contract(s) with a customer: A contract is defined as an agreement between two or more parties that
creates enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a promise in a contract with a
customer to transfer a good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of consideration to which the Company
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: For a contract that has more than
one performance obligation, the Company allocates the transaction price to each performance obligation in an amount
that depicts the amount of consideration to which the Company expects to be entitled in exchange for satisfying each
Step 5: Recognize ravenue when (or as) the Company satisfies a perfermance obligation.

Dividend income is recagnised when right to receive the same is established.

interest is recognised on a time proportion basis taking in to account the amount outstanding and the rate
applicable.Discount or premium on debt securities held is accrued over the period to maturity.

Revenue is measured at the fair value of the consideration received or receivable at the transacted price.

(i) Revenue from the sale of crude oil, condensate and natural gas, net of value added tax and profit petroleum to the
Government of India, is recognized on transfer of custody to customers, and the amount of revenue can be measured
reliably and it is probable that the economic benefits associated with the transaction will flow to the Company.

(if) Income from service if any is recognized on accrual basis on its completion and is net of taxes.
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Other Income
Interest income is recognized on the basis of time, by reference to the principal outstanding and at effective

interest rate applicable on initial recognition.
Dividend Income from investments is recognized when the right to receive has been established.

Income Tax

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in the
Statement of Profit and Loss, except to the extent it relates to items directly recognised in equity or in OCI.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax
paid and income tax provision arising in the same tax jurisdiction and where the relevant tax paying units intends to settle
the asset and liability on a net basis.

Current Income Tax

Current income tax is recognised based on the estimated tax liability computed after taking credit for allowances and
exemptions in accordance with the Income Tax Act, 1961. Current income tax assets and liabilities are measured at the
amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the
amount are those that are enacted or substantively enacted, at the reporting date.

Deferred Income Tax
Deferred tax is determined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for

all deductible temporary differences between the financial statements’ carrying amount of existing assets and liabilities
and their respective tax base. Deferred tax assets and liabilities are measured using the enacted tax rates or tax rates
that are substantively enacted at the Balance Sheet date. The effect on deferred tax assets and liabilities of a change in
tax rates is recognised in the period that includes the enactment date. Deferred tax assets are only recognised to the
extent that it is probable that future taxable profits will be available against which the temporary differences can be
utilised. Such assets are reviewed at each Balance Sheet date to reassess realisation.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset. Current tax assets and tax
liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or
to realise the asset and settle the liability simultaneously.

Minimum Alternative Tax (‘MAT’) under the provisions of the Income-tax Act, 1961 is recognised as current tax in the
Statement of Profit and Loss. The credit available under the Act in respect of MAT paid is recognised as an asset only
when and to the extent there is convincing evidence that the company will pay normal income tax during the period for
which the MAT credit can be carried forward for set-off against the normal tax liability. MAT credit recognised as an asset
is reviewed at each balance sheet date and written down to the extent the aforesaid convincing evidence no longer
exists.

Impairment of Non-Financial Assets

As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may be
impaired and also whether there is an indication of reversal of impairment loss recognised in the previous periods. If any
indication exists, or when annual impairment testing for an asset is required, the Company determines the recoverable
amount and impairment loss is recognised when the carrying amount of an asset exceeds its recoverable amount.
Recoverable amount

- In case of an individual asset, at the higher of the assets' fair value less cost to sell and value in use; and

- In case of cash generating unit (a group of assets that generates identified, independent cash flows), at the higher of

cash generating unit's fair value less cost to sell and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax discount
rate that reflects current market assessments of the time value of money and risk specified to the asset. In determining
fair value less cost to sell, recent market transaction are taken into account. If no such transaction can be identified, an
appropriate valuation model is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the Statement of
Profit and Loss, except for properties previously revalued with the revaluation taken to OCI. For such properties, the
impairment is recognised in OCl up to the amount of any previous revaluation.

When the Company considers that there are no realistic prospects of recovery of the asset, the relevant amounts are
written off. If the amount of impairment loss subsequently decreases and the decrease can be related objectively to an
event occurring after the impairment was recognised, then the previously recognised impairment loss is reversed through
the Statement of Profit and Loss.
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Inventories

xviii

Xix

XXi

= PR LT
- W100184
'l.\.:;_( wumeAl /= P\C\ K.

The accounting treatment in respect of recognition and measurement of inventory is as follows:

() Closing stock of crude oil and condensate in saleable condition is vaiued at the estimated net realizable value in the
ordinary course of business.

(ii) Stores, spares, capital stock and drilling tangibles are valued at cost on first in first out basis and estimated net
realizable value, whichever is lower.

Inventories are periodically assessed for restatement at lower of cost and net realizable value. On restatement, any write-
down of inventory to net realizable value is recognized as an expense in the period the write-down or loss occurs. In case
of increase in the net realizable value, the increase is recognized and reversed to the extent of writedown.

Oil and gas assets

The Company has adopted Full Cost Method of accounting for its Oil and Gas activity and all costs incurred in
acquisition, exploration and development are accumulated considering the country as a cost centre. Qil and Gas Joint
Ventures are in the nature of Jointly Controlled Assets. Accordingly, assets and liabilities as well as income and
expenditure are accounted on the basis of available information on line by line basis with similar items in the Company's
financial statements, according to the participating interest of the Company

Ind AS 116, Leases:

The company has adopted Ind AS 116-Leases effective 1st April, 2019, using the modified retrospective method.The
company has applied the standard to its leases with the cumulative impact recognised on the date of initial application
The company’s lease asset classes primarily consist of leases for Premises.The company assesses whether a contract
is or contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the company assesses whether:

(i) the contract involves the use of an identified asset

(i) the company has substantially all of the economic benefits from use of the 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 recognises 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 leases of low value assets. For these short term and leases of low value assets, the company
recognises the lease payments as an operating expense on a straight line basis over the term of the lease.

The right-of-use assets are initially recognised 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
incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses, if any.
Right-of-use assets are depreciated fram the commencement date on a straight-line basis over the shorter of the lease
term and usefu! life of the underlying asset.

The lease liability is initially measured at the present value of the future lease payments. The lease payments are
discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing
rates. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease
liability, reducing the carrying amount to reflect the

lease payments made.

A lease liability is remeasured upon the occurrence of certain events such as a change in the lease term or a change in
an index or rate used to determine lease payments. The remeasurement normally also adjusts the leased assets.Lease
liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified
as financing cash flows.

Earnings Per Share

Basic earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company by the weighted average number of equity shares outstanding during the period. The
weighted average number of equity shares outstanding during the period and for all periods presented is adjusted for
events, such as bonus shares, other than the conversion of potential equity shares, that have changed the number of
equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company and weighted average number of equity shares considered for deriving basic earnings per
equity share and also the weighted average number of equity shares that could have been issued upon conversion of all
dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the
equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares).

NN~ )
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i Statement of cash flow
Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions

of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of
income or expenses associated with investing or financing cash flows. The cash flows are segregated into operating,
investing and financing activities.

X

xxiii Cash and cash equivalents
Cash comprises for the purpose of cash flow statement cash on hand and demand deposits with banks. Cash
equivalents are short term balances with a maturity of not exceeding three months, highly liquid investments that are
readily convertible in to known amounts of cash which are subject to insignificant risk of change in value.

xxiv Borrowing Cost
Borrowing Cost include interest and amortization of ancilliary cost incurred. Cost in connection with the borrowing of
funds to the extent not directly related to the acquistion of qualifying assets are charged to the statement of profit and loss
over the tenure of loan. Borrowing costs, allocated to and utilized for qualifying assets, pertaining to the period from the
commencement of activties relating to construction/development of the qualifying asset upto the date of capitalization of
such asset is added to the cost of assets. y
Capitalization of borrowing costs is suspended and charged to the statement of Profit and Loss during extended periods

when active development activity on the qualifying assets is interrupted. Interest Income eamed on temporary investment
of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for

capitalization. All other borrowing costs are recognized in profit or loss in the period which they are incurred.

Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events
and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation, in
respect of which a reliable estimate can be made of the amount of obligation. Provisions (excluding gratuity and
compensated absences) are determined based on management's estimate required to settle the obligation at the
Balance Sheet date. In case the time value of money is material, provisions are discounted using a current pre-tax rate
that reflects the risks specific to the liability. When discounting is used, the increase in the provision due to the passage
of time is recognised as a finance cost. These are reviewed at each Balance Sheet date and adjusted to reflect the
current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would
be confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Company. A contingent liability also arises, in rare cases, where a liability cannot be recognised because it cannot be
measured reliably.

Critical judgments in applying accounting policies

XXV

LT %,

The following are the critical judgements, apart from those involving estimations that the Management have made in the
process of applying the Company’s accounting policies and that have the significant effect on the amounts recognized in
the Financial Statements.

(a) Dete‘rminatipn of functional currency .

Rupee ($) in which the company primarily generates and expends cash. Accordingly, the Management has assessed its
functional currency to be Indian Rupee ($).In case of foreign subsidiaries in United States Dollar, it is converted using the
year end exchange rates.

(b) Evaluation of indicators for impairment of oil and gas assets

The evaluation of applicability of indicators of impairment of assets requires assessment of external factors such as
significant decline in asset's value, significant changes in the technological, market, economic or legal environment,
market interest rates etc. and internal factors such as obsolescence or physical damage of an asset, poor economic
performance of the asset etc. which could result in significant change in recoverable amount of the oil and gas assets.

?\(\ X6 .
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Oilmax Energy Private Limited
Notes to the Financial statements as at 31 March 2025

Note3B: Right to use assets Amt in Lakh
Particulars Buildings Total
Gross carrying value
Balance as at 31 March 2023 1,129.88 1,129.88
Additions 895.56 895.56
Disposals 62267 622.67
Balance as at 31 March 2024 1,402.76 1,402.76
Additions
Disposals 325.25 325.25
Balance as at 31 March 2025 1,077.52 1,077.52
Accumulated Amortisation
Balance as at 31 March 2023 465.72 465.72
Amortisation 201.13 201.13
Expensed Out 201.13 201.13
Capitalised
Disposals
Balance as at 31 March 2024 666.85 666.85
Amortisation 179.69 179.69
Expensed Out
Capitalised
Disposals
Balance as at 31 March 2025 846.54 846.54
Net carrying value
Balance as at 31 March 2024 735.91 735.91
Balance as at 31 March 2025 230.98 230.98
Note3C: Intangible Assets Amt in Lakh

. Computer |Acquisition
farticulars software cost Block .
Cost or deemed cost (gross carrying amount):
Balance as at 31 March 2023 474.47 6,432.58 6,907.05
Additions 10.15 - 10.15
Disposals
Balance as at 31 March 2024 484.62 6,432.58 6,917.20
Additions 2.46 - 2.46
Disposals
Balance as at 31 March 2025 487.08 6,432.58 6,919.66
Accumulated Amortisation
Balance as at 31 March 2022 253.31 597.88 851.19
Amortisation charge for the period 68.16 676.28 744.44
Expensed Out 68.16 676.28 744.44
Capitalised - -
Adjustment on acount of disposal - =
Balance as at 31 March 2023 321.48 1,274.16 1,595.63
Amortisation charge for the period 39.66 443.01 482.67
Expensed Out 39.66 443.01 482.67
Capitalised
Adjustment on acount of disposal
Balance as at 31 March 2024 361.13 1,717.17 2,078.30
Amartisation charae for the period 9.72 556.37 566.10
Expensed Out 9.72 556.37 566.10
Capitalised
Adjustment on acount of disposal
Balance as at 31 March 2025 370.86 2,273.54 2,644.40
Net carrying value @l.'ﬂim
Baiance as at 31 March 2024 S/ B No1asa48 | 4.715.41 4,838.90
Balance as at 31 March 2025 (Y[ E=  111622| 4.159.04 4,275.26
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Oilmax Energy Private Limited
Notes to the Financial statements as at 31 March 2025

Note3D: Capital Work in Progress (Block)

Particulars (?apital e Total

in Progress
Cost or deemed cost (gross
carrying amount):
Balance as at 31 March 2023 1,263.42 1,263.42
Additions 195.53 195.53
Disposals/Transfer - -
Balance as at 31 March 2024 1,458.95 1,458.95
Additions 2.246.05 2,246.05
Disposals/Transfer . -
Balance as at 31 March 2025 3,705.00 3,705.00
Accumulated impairment Balance - -
as at April 1, 2023
Add: Additions = -
Balance as at March 31, 2024 - -
Add: Additions - -
Balance as at March 31, 2025 - -
Net Carrying value as at March 3,705.00 3,705.00
31, 2025
Net Carrying value as at March 1,458.95 1,458.95
31, 2024

Capital work in progress ageing schedule

\Capital work in progress J Amount in CWIP FY 2024-25 Total

Less than 1 1-2 years 2-3 years More than

year 3 years
Projects in progress 2,246.05 195.53 - 1.263.42 3.705.00
Projects temporarily suspended - - - -
Total 2,246.05 195.53 - 1,263.42 3,705.00
Capital work in progress Amount in CWIP FY 2023-24 Total

Less than 1 1-2 years 2-3 years More than

year 3 years
Projecis in progress 195.53 193.11 1.070.31 1.458.95
Projects temporarily suspended - . - . -
Total 195.53 - 193.11 1,070.31 1,458.95

Note: There are no projects which are under suspension. With regard to the above ongoing projects there are no
projects where completion is overdue or has exceeded the cost as compared to its original plan, and consequent
amendments approved by the Board thereon.
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Oilmax Energy Private Limited

Notes to the Ind AS financial statements as at 31 March 2025

Note 4 : Non-current Investments

Amt in Lakhs

Particulars

As at
31 March, 2025

As at
31 March, 2024 |

In foreign subsidiaries

Investment in equity instruments valued at cost,unquoted, fully paid up
(All at face value of Rs. 10 each unless stated otherwise)

Oilmax Energy Intemational Pte. Ltd. (Face Value SGD 1) 0.45 0.45
In Indian subsidiaries
Asian Energy Services Limited (quoted) 16,694.63 12,423.38
Corporate Guarantee on behalf of AESL 94.15 30.24
Investment in share warrant of Asian Energy Limited ** . 1,067.81
Investment in shares of Anirit Agritech Pvt Ltd (Formerly Anirit urban Agrofoods Pvt Ltd) 1,500.35 -
Investment in shares of Anirit Ventures Limited ( Formerly Known as Flora Textiles Ltd) 159.93 -

18.449.50 13,521.88
Investment in CMMIPL - 2.1
132000 Equity share of CMMIPL of face value 10 each (Fair Value as on Mar 2024 is Rs 1.6 per share)
Investment in shares of EFC (1) Ltd - 351.38
Stratum Energy Group Ltd 1,690.23 1,690.23
(40,40,541 Equity share of Face Value USD 0.01 Each)
Provision for Dimunition of Invest-Stratum (1,690.23) (1.690.23)
Omkar Natural Resources Pvt. Ltd 781.96 781.96
Omkar and Realtor Developer Private Limited (Margin for ORDPL Share Option) 838.95 838.95
Less : Provision for dimunition (1,620.91) (1,620.91)
Total Non-current Investments 18.449.50 13,875.38

! As at As at
Particulars 31 March, 2025 | 31 March, 2024 |
Aggregate amount of quoted investments 16,694.63 12,423.38
Market value of quoted investments 73,352.40 64,653.34
Aggregate amount of unguoted investments 1.754.87 1,452.00
** Pending capital commitment on account of subsribtion of share warrant of subsidiary company
Note 4.1 Detailed list of non-current investments
Face value of Rs 10 each, uniesz otherwise stated
| As at As at
Particulars 31 March, 2025 31 March, 2024
Nos Amount Nos Amount
Investments valued at Cost, fully paid up
Unquoted
Oilmax Energy International Pte. Ltd. 1,000 0.45 1,000 0.45
Anirit Agritech Pvt Ltd (Formerly Anirit urban Agrofoods 2,04,68,585 1,5600.35 - -
Quoted
Asian Energy Services Limited. 2,72,38,172 16,694.63 2,38,88,172 12,423.38
Anirit Ventures Limited ( Formerly Known as Flora -
Textiles Ltd) 33,31,800 159.93 -
Total non-current investments 5.,10,39,557 18,355.35 2,38,89.172 12.423.83
Note 5 : Deposit under site restoration fund
Amt in Lakhs
As at As at

Particulars

31 March, 2025

31 March, 2024

Site restoration deposit with bank with maturity period in excess of 12 months

36.36

5.18

Total

36.36

5.18

Note: The above amount has been deposited with bank and can be withdrawn for the purposes of site restoration pursuant to an abandonment
plan agreed with the Government of India. Therefore, this amount is considered as restricted cash and not considered as 'Cash and cash

equivalents'
Note 6 : Loans and Advances
(Unsecured,considered good) Amtin Lakhs
i As at As at
Particulars
articuia 31 March, 2025 | 31 March, 2024
Loans to Subsidiaries
Considered Good 1.061.25 178.08
1,061.25 178.08
Loan to Related Party 8,955.87
Other parties == 15.00
Provision for bad & doubtful debts ” e O : {11.00)
s > \ 5 8.959 87
Total Loans and Advances VAN 1.061.25 9.137.94

)
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Mote 7 :  Other financial assets Amt in Lakhs
N As at As at
Particulars 31 March, 2025 | 31 March, 2024

Non current portion disclosed under non current (balance maturity more than 12 months) 365.57 654.04

Security deposits 80.87 91.47
Total Other Financial Assets 446.44 745.51
Note 8 : Income tax assets (net)

a) Amounts recogniged in Statement of Profit and Loss Amt in Lakhs
Particulars 2024-25 2023-24
Current tax expense (A)

Current year 978.50 535.00
Deferred tax expense (B)
Origination and reversal of temporary differences 207.77 9.94
Tax expense recognised in the income statemeant (A+B) 1,186.26 544.94
(b) Amounts recognised in other comprehensive income
Particulars 2024-25 2023-24
Before tax Tax (expense) Net of tax Before tax Tax (expense) |Net of tax
benefit benefit
Items that will not be
reclassified to profit or loss
Remeasurements of post (4.19) 1.05 (3.14) (44.45) 11.19 (33.27)
employment benefit obligations
(4.19) 1.05 (3.14) (44.45) 11.19 (33.27)
(c) Reconciliation of effective tax rate
Particulars 2024-25 2023-24 |
Profit / (Loss) before tax 6,045.42 2,184.21
Trx using the Company’s domestic tax rate (Current year 25.17 % and Previous Year 25.17%) 1,521.63 549.77
Tax effect of :
Short/(Excess) provision of earlier years a "
Temporary differences (335.37) (4.82)
Effect of current year losses for which deferred tax asset is recognised - .
Tax expense as per Statement of Profit & Loss 1,186.26 544.94
Effective tax rate 19.62% 24.95%
(d) Income tax assets (net)
Amt in Lakhs
. As at As at
hatctiem 31 March, 2025 | 31 March, 2024
Advance tax and TDS (net of provision) 90.16 66.81
Total Income tax assets 90.16 66.81
Mote 9 : Deferrad tax asset (net) Amt in Lakhs
As at As at

Particulars

31 March, 2025

31 March, 2024

Tax effect of items constituting deferred tax assets/ (Liabilities)

Particulars

Excess of book depreciation over depreciation as per the Income-tax Act, 1961 (1,682.53) (1,061.46)
On financial liabilities measured at amortised cost 456.17 136.87
Provision for expected credit loss on financial assets . 13.47
Provision for diminution in investments 83335 833.41
on defined benefit obligation 41,96 3298
Financial instruments carried at FVTPL (16 23) (14.79)
Naot Deferred tax asseti{Hability) (267.29) (59.52)
Note 10 : Other Non - current assets Amtin Lakhs
. As at As at
Particul
. 31 March, 2025 | 31 March, 2024
Prepaid expense 138 79 -
Advance deposit for purchase of warehouse - 400.00
Total Other Non - current assets 138.79 400.00
Note 11 : Inventories {Cost or NRV whichever is Lower) Amt in Lakhs
As at As at

31 March, 2025

31 March, 2024

Finished Goods

Condensate “0 L C \F 3494 27.17
Production Stares and Spares S 4.50 -
Total Inventories - 11N i =\ s TP ALY ] 39.44 27.17
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Mote 12 :  Current investments Amt in Lakhs
As at As at
. No. of No. of
Particulars shares/units 31 March, 2025 shares/units 31 March, 2024
Investmenis valued at falr value through profit and loss {FVTPL], Tully paid up, unless
|otherwise stated
Investments in Equity Shares (Quoted)
Investment in mutual funds (Quoted)
Aditya Birla SL Money Manager Fund Reg (G) 1,12,612.79 408.86
Bandhan Money Manager Fund Reg (G) 6,00,053.29 237.33 1,09,251.13 40.22
HDFC Money Market Fund (G) 5,940.62 333.16
ICICI Pru Money Market Fund Reg (G) 95,310.03 354.80
Kotak Money Market Scheme - Growth 7,020.64 309.15
Kotak Money Market Fund Reg (G) 2,278.61 100.57
Nippon India Money Market Fund (G) 8,526.37 347.10
Tata Money Market Fund (G) 5,723.44 265.14 3,907.21 167.95
Invesco India Money Market Fund - Growth 8,831.29 264.05 2,103,86 58.56
TATA Liquid Fund Regular Plan - Growth - RNB 12,403.25 501.75
TATA Equity Plus Absoulte Return Fund 19,999.00 211.60 19,999.00 203 31
8.78,699.31 3.333.51 1,35.261.21 470.04
Total Current investments 8,78,699.31 3.333.51 1.35.261.21 470.04
. As at As at
Particulars 31 March, 2025 | 31 March, 2024
Aggregate amount of quoted investments and market value thereof 3,333.51 470.04
Aggregale amount of unquoted investments - E
Mote 13 :  Trade receivables Amtin Lakhs
: As at As at
P: I
grcon 31 March, 2025 | 31 March, 2024
Trade Receivables considersd good - Unsecured 247.90 107.33
247.90 107.33
Total Trade receivables 247.90 107.33

The Group enters into long-term crude oil and gas sales arrangement with its customers. The average credit period on sale of products is varying
from 0-15 days. No interest is charged on trade receivables for the first 15 days from the date of the invoice. Accordingly, the Group assess the
impairment loss on dues from the customers on facts and circumstances relevant to each transaction Usually, the Group collects all its
receivables from its customers within 15 days. The Group has less credit risk due to the fact that the Company has significant receivables from
customers which are reputed and creditworthy public-sector undertakings (PSUs).

Note 13.9: Ageing of Trade Receivables

2024-25

Outstanding for following periods from due date ol payment

Particulars

Not Due

Less than 6 6 months -1

months year £ iyears

1-2 years

More than 3
years

(i) Undisputed Trade recevabies
— gonsidered qood

233.82

14.09

(i) Undisputed Unbilled Trade
recaivables — considered good

(iii) Undisputed Trade receivables
— which have significant increase
in credit risk

{iv) Undispuled Trade
Receivabies — credit impaired

(v) Disputed Trade Recevabins—
considerad good

(vi) Disputed Trade Receivables —
wiich have significant increase in
credit risk

(i) Disputed Trade Recevables
- orehi impaired

Less: Allowance for expected
credit loss

Less: Allowance for credit
impairment

Total Trade Receivables

14.09
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Oilmax Energy Private Limited

Notes to the Ind AS financial statements as at 31 March 2025

2023-24

Qutstanding for following periods from due date of payment

Particulars

Not Due

Less than 6
months

6 months -1
year

1-2 years

2-3 years

More than 3
years

(1) Undisputed Trade receivables
— cansidered good

94.42 12.90

(if) Undisputed Unbilled Trade
receivables — considered good

(iii) Undisputed Trade receivables
—which have significant increase
in credit risk

(iv) Undisputed Trade
Receivebles — credit impaired

(v} Disputed Trade Receivables—
considered good

(vi) Disputed Trade Receivables —
which have significant increase in
credit risk

(vii) Disputed Trade Receivables
— credit impaired

Less: Allowance for expected
credit loss

Less: Allowance for credit
impairment

Total Trade Receivables

94.42 12.90

Note 144 :

Cash and cash equivalents

Amt in Lakhs

Particulars

As at
31 March, 2025

As at
31 March, 2024

Balances with banks

- In Current accounts 84.76 375.94
Cash in hand 13.62 13.43
Bank Deposit -Maturity < 3 months 516.30 864.20
Total Cash and cash eguivalents 614.69 | 1,253.58
Note 14B :  Other bank balance Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Ornginal Maturity 3 to 12 months 13 22 127 50
Original Maturity more than 12 months 73.64 26.08
Less : Non current portion disclosed under non current (balance maturity more than 12 months) (40.42) (25.15)
Deposits undar lien
Original Maturity from 0 upto 12 months 902.01 1,362 20
Original Maturity more than 12 months 646.40 646.40
Less : Non current poriion disclosed under nan current (balance maturity more than 12 manths) (325.15) [628.907
Total other bank balance 1,269.70 1,508.14
Note 15 : Loans and Advances Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Loan given
Other parties Considered Good 808.92 244.80
Other parties Considered Doubtfull 15.00
Provision for bad & doubtiul debis (15.00) -
Total Loans and Advances 808.92 244.80
Mote 16 :  Other financial assets Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Interest Accrued on Fixed Deposit 15.92 21.44
Amount receivable against sale of Paticipating interest in Block - 5.57
Margin Money deposit E 0.06
Total Other financial assats 15.92 27.08
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Oilmax Energy Private Limited

Notes to the Ind AS financial statements as at 31 March 2025

Note 17 : Other current assets Amtin Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Prepaid rent - Ind AS adj - 143.17
Other receivables 188.37 462.61
Advance to Employee 44.23 1.50
Advance to Suppliers 123.73 68.91
Excess Royalty Paid - 460.18
Raceivable from JV Partner 505.13 70.83
Total Other current assets 861.46 1,207.21
=
Note 18 : Equity Share capital Amtin Lakhs
. As at As at
Particulars 31 March, 2025 | 31 March, 2024
Authorised
6,000,000 (31 March 2024: 6,000,000) equity shares of Rs 10 each 600.00 600.00
Issued, subscribed and paid-up
56,97,244 (31 March, 2023: 56,97,244) equity shares of Rs 10 each 569.72 569.72
569.72 569.72

Reconciliation of number of shares outstanding:

As at 31 March, 2025

As at 31 March, 2024

Number Amount Number Amount
Shares at the beginning of the year 56,97,244 569.72 56,97,244 569.72
Shares at the ending of the year 56,97,244 569.72 56,97,244 569.72

Rights, preferences and restrictions attached to equity shares

The Company has a single class of equity shares. In respect of every equity share (whether fully paid or partly paid), voting rights and/or dividend
shall be the same proportion as the paid up capital on such equity share bears to the total paid up equity share capital of the Company

Failure to pay any amount called up on shares may lead to forfeiture of the shares

On winding up of the Company, the holders of equity shares will be entitled to receive the residual assets of the Company, remaining after
distribution of all preferential amounts in proportion of the paid up share bears to the total paid up equity share capital of the Company

Note 18.1: Details of shareholders holding more than 5% of shares

As at 31 March, 2025

As at 31 March, 2024

. % to total 5
pariculars Number shares in the Number o 150 total shares
class in the class
Equity shares of Rs. 10 each held by -
Ritu Garg 23,76,027.00 41.70% 24,33,000.00 42.70%
Omkar Realtors Pvt. Ltd. 1,57,177.00 2.76% 3,16,000.00 5.55%
Memphis Realtors Private Limited (Formerly Omkar Realtors & Developers| 3,90,900.00 6.86% 3,90,900.00 6.86%
Pvt. Ltd)
Bright Gold Petroleum Pwt. Lid. 3,16,000.00 5.55% 3,16,000.00 5.55%
Energia Consultancy LLP 7,43,070.00 13.04% 7,43,070.00 13.04%
Krishna Madhav Oil and Gas Limited - 0.00% 5,23,821.00 9.19%
Aegis Investment Fund PCC 5,23,821.00 9.19% - 0%
Note 18.2: Shareholding of Promoters and its group
As at 31 March, 2025 As at 31 March, 2024

% of total |
Promoter name No. of Shares % of total shares |No. of Shares [shares % change
Ritu Garg 23,76,027 41.70% 24,33,000 42.70% (0.01)
Kapil Garg 1,66,557 2.92% 2,05,000 3.60% (0.01)
Bright Gold Petroleum Pvt. Ltd 3,16,000 5.55% 3,16,000 5.55% =
Energia Consultancy LLP 7,43,070 13.04% 7,43,070 13.04% =
Solaeon Energy Guidance LLP 56,973 1.00% - -
Suncrest Urja Consultants LLP 56,973 1.00% - -

I 6.
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Oilmax Energy Private Limited

Notes to the Ind AS financial statements as at 31 March 2025

Movement in Equity Share Capital

1) Current Reporting Period FY 2024-2025

Changes in Balance at
Changes in Equity |Restated balance |equity share |[the end of the
Share Capital due |at the beginning |capital during |current
Balance at the beginning of the |to prior period of the current the current reporting
current reporting period errors reporting period |year period
569.72 - - - 569.72
2] Previous reporting period
Changes n Balance at
Changes in Equity |Restated balance |equity share |the end of the
Share Capital due |at the beginning |capital during |previous
Balance at the beginning of the |to prior period of the previous |the current reporting
Previous reporting period errors reporting period |vear period
569.72 . - 569.72
Total - - - -
Note18.3: Share Capital & Premium
FY 2024-25
Changes in Balance at
Changes in Equity |Restated balance |equity share |the end of the
Share Capital due |at the beginning |capital during |current
Balance at the beginning of the |to prior period of the current the current reporting
current reporting period errors reporting period |year period
569.72 [NA - 569.72
FY 2023-24
| I
| Changes in  |Balance at
Changes in Equity |Restated balance |equity share |the end of the
Share Capital due |at the beginning |capital during |previous
Balance at the beginning of the |to prior period of the previous |the current reporting
Previous reporting period errors reporting period |year period
569.72 |NA - - 569.72
Mote 19 : Other equity Amt in Lakhs
As at As at

Particulars

31 March, 2025

31 March, 2024

Securities premium account

As at commencement of the year 21,325.59 21,325.59

Add : Addition During the year -

As at the end of the year 21,325.59 21.325.59

General reserve

At the commencement of the year 105.29 105.29

Add: Transfer of deemend Dividend to General Reserve (66.51)

As at the end of the year 38.78 105.29

Retained Earnings

At the commencement of the year 2,239.72 600.45

Add: Profit/(Loss) for the year 4.859.16 1.639.27

As at the end of the year 7.098.88 2,239.72

Share based payment reserve

At the commencement of the year - -

Add: Share based payment expense 10.06 .

As at the end of the year 10.06 -

Deemed Dividend of CCD

At the commencement of the year (66.51) (66.51)

Add: Transfer of deemend Dividend to General Reserve 66.51

As at the end of the year (0.00) (66.51)

Other Comprehensive Income

At the commencement of the year (6.97) 26.30

Add: Remeasurements of post employment benefit obligations . (33.27)

As at the end of the year (6.97) (6.97)
28,466.33 23.597.12
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025
Nature and purpose of reserves

Securities premium reserve
Securities Premium is credited when shares are issued at premium including non-cash transaction. This reserve is utilised in accordance with the

specific provisions of the Companies Act 2013.

General Reserves
The general reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the general reserve is

created by a transfer from one component of equity to another and is not an item of other comprehensive income, items included in general
reserve will not be reclassified subsequently to profit and loss. This reserve is utilised in accordance with the specific provisions of the Companies

Act 2013.

Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid

to shareholders, if any.

Share based payment reserve
The Company offers ESOP, under which options to subscribe for the Company’s share have been granted to certain elegible employees and

senior management of Oilmax Energy Private Limited and its subsidiaries. The share based payment reserve is used to recognise the value of
equity settled share based payments provided as part of the ESOP scheme.

Remeasurements of Net Defined Benefit Plans:
Differences between the interest income on plan assets and the return actually achieved, and any changes in the liabilities over the year due to
changes in actuarial assumptions or experience adjustments within the plans, are recognised in ‘Other comprehensive income' and subsequently

not reclassified to the Statement of Profit and Loss.

Note 20: Borrowings Amt in Lakhs
As at As at

Particulars 31 March, 2025 | 31 March, 2024

Secured:

Long Term

Loan from Bank 1.536.73 594.50

1,536.73 594.50

| Short term , !

{ Cheques overdrawn 147.17 3
Loan from directors and relatives B 1,391.00
Current Maturities of Loan from Bank 1,057.77 1,5626.49

1,204.94 2.917.49
Total Borrowings 2.741.67 3.511.99

i) Term Loans from Indusind Bank carrying interest rate of 9.5% p.a. The instalments are paid on monthly basis for the period of 24 months. The
tenure of loan is 24 months.Company may repay the loan anytime before 24 months and the loan is secured by primary security of current assets
(Exclusive Charge on entire current asset and movable fixed asset of the company present or future and collateral security on the property of Unit
No-1, Gr. Floor, Omkar Esquare, Chunnabhatti Signal, Eastern Express Highway, Sion East Mumbai- 400022.

ii) During the year company has borrowed loan from kotak bank camying interest rate of 8.5% p.a.The installments to be paid on monthly basis for
the period of 84 months.The loan is secured by exclusive charge on immovable propery al commercial office located at unit No, G 102 , Ground
Floor, Runwal & Omkar E Square, Chunnabhatti Signal, Eastemn Express Highway Sion, Mumbai-400022 owned by oilmax energy private Limited

(iiiy The quarterly returns/statements of current assets filed by the Company with bank is in agreement with the books of accounts for all the
quarters except for following instance.
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Oilmax Energy Private Limited
Notes to the Ind AS financlal statements as at 31 March 2025

Quarter

Name of Bank

As p

ar Stock Statemen

s

Data as per books

Nature of Current
Asset offered as
Security

Operational
Debtors INR
in Lakhs
{Excluding
Group)

(

Operational

Creditors

INR in Lakhs

Excluding
Group

Creditors)

Operational
Debtors INR In
Lakhs
(Excluding
Group)

Operational

Creditors INR in

Lakhs
(Excluding

Group Creditors)

Difference *

Operational
Debtors INR in
Lakhs
{Excluding
Group)

Operational
Creditors INR In
Lakhs (Excluding
Group Creditors)

Jun-24

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current asset and
moveable fixed
asset of the
company present
or future

391.95

88,65

333.03

88.65

58.92

Sep-24

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current asset and
moveable fixed
asset of the
company present
or future

344,15

(48.44)

264,26

(46.44)

79.90

(2.00)

Dec-24

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current asset and
moveable fixed
asset of the
company present
or future

{B64.286)

60.77

(61.84)

62.77

0.59

(2.00)

Mar-25

Indusind Bank

Lien on Currant
Asset exclusive
charge on entire
current asset and
moveable fixed
assal of the
company present
or fulurs.

82.68

(2.79)

82.18

(2.79)

0.50

* The diffarences are due to subimissions being made basis provisional financial infarmation by the Company

1 Quarter

Name of Bank

As per Slock Statoments

Data as

er books

Difference *

Nature of Current
Asset offered as
Security

Operational
Debtors INR
in Lakhs
{Excluding
Group)

(

Operational

Creditors

INR in Lakhs

Excluding
Group

Creditors)

Operational
Debtors INR in
Lakhs
(Excluding
Group)

Operational

Creditors INR in

Lakhs
(Excluding

Group Craditors)

Operational
Debtors INR in
Lakhs
{Excluding
Group)

Operational
Creditors INR in
Lakhs (Excluding
Group Creditors)

Jun-23

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current assel and
moveable fixed
asset of the
company present
or future

75.04

134 53

393 85

13453

(318.91)

Sep-23

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current asset and
moveable fixed
assel of the
company present
or future

448 .48

200.56

44158

200 56

(0.00)

Dec-23

Indusind Bank

Lian on Current
Assel exclusive
charge on entire
current asset and
moveable fixed
asset of the
COMKENY present
o fulre

119.56

94,52

110.16

94.52

(0.00)

Mar-24

Indusind Bank

Lien on Current
Asset exclusive
charge on entire
current assel and
moveable fixed
ossit of lhe
eampany present

of future

129 49

192 69

11291

192,69

16,59

(iv) Loan taken from directors and their relatives are repayable on demand and interest rate is 8% p a
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Oilmax Energy Private Limited

Notes to the Ind AS financial statements as at 31 March 2025

Note 21 :  Other financial liabilities Amtin Lakhs
As at As at
P I
s 31 March, 2025 | 31 March, 2024
Non - Current
Participating Interest Consideration payable - Amaguri Block 4,199.91 4,690.38
Lease Obligation ’ 183.07 647.20
Advance Corporate Guarantee 28.85 -
4,411.83 5,337.58
Current
Advance from customer against sale of PI - 3,600.00
Payable against capital expenditures - 49.32
Participating Interest Consideration payable - Amguri Block 855.81 810.45
Lease Obligation 7841 132.47
935.23 4,592.24
Total Other financial liabilities 5,347.08 5,929.82
Note 22 : Other non - currant liabilities Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Other Non Current Liabilities 10.00 10.00
Total Other non - current labilities 10.00 10.00
Note 23 : Provisions Amtin Lakhs
As at As at

Particulars

31 March, 2025

31 March, 2024

Provision for employee benefits :

Gratuity 112.93 109.77
Provision for Decommissioning of Blocks 1,026.71 903.30
Provision for expenses 724 97 120.92
Provision for Capital Expenditure® 1,698.50

Total Provisions 3.563.11 1.133.99

The Company estimates provision for decommissioning as per the principles of Ind AS 37 'Provisions, Coptingent Liabilities and Contingent Assets'
for the future decommissioning of oil & gas assets at the and of their aconamic lives. Most of these decemmizngioning activities would be in the
future for which the exact requirements that may have to be met when the removai events occur are uncertain Technologies and costs for
decommissioning are constantly changing. The timing and amounts of future cash flows are subject to significant uncertainty. The economic life of
the oil & gas assets is eslimated on the basis of long term production profile of the relevant oil & gas asset. The timing and amount of future
expenditures are raviewsd annually, together with rate of inflation for escalation of current cost estimates and the interest rate used in discounting
**As per terms of Farmout Agreement, the Farmee i.e. Antelopus Energy Private Limited will camy Seller CAPEX upto 10 Min USD on behalf of the
Farmor i.e. Oilmax Energy Private Limited. Further, the Farmee shall be entitiad far the recoupment of Saller Capex from monthly revenue of the
field net of royalty, cess, govemment share and opex, on successful testing upon expiry of two years from date of commercial production of field.
As on 31st Mar 2025, the amount of Seller CAPEX carried by Farmee is Rs 16.98 crore.

Mote 24 :  Trade payahbles Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Total outstanding dues to micro enterprise and small enlerprise 69.30 94.69
Total outstanding dues to creditors other than micro enterprise and small enterprise 918.59 1.222.03
Tota! Trade payables | 987.89 1.316.73
Note 24.1: Ageing of Trade payables:
2024-25 Qutstanding for following periods from due date of payment
Particulars ot Due less than 1 year 1-2 years 2-3 years Mo;t:;I::n 3 Total
(i) Undisputed MSME 56.12 13.18 69 30
(i) Undisputed Others 492.48 423.40 264 0.08 918 59
(ili) Disputed dues — MSME =
(iv) Disputed dues - Others -
Total 548.59 436.58 2.64 0.08 - 987.89
2023-24 Outstandina for following periods fram due date of payment
Particulars fot Due less than 1 year 1-2 years 2-3 years Mo;i::sa" S Total
(i) Undisputed MSME 44 94 49.75 - - 04 59
| (i} Undispuled Oihers 1.180.96 41.08 - 1,222 03
(iil) Disputed dues — MSME - - - -
(iv) Disputed dues - Others - - - -
Total 1,225.50 90.83 - - 1,316.73

The Company has amounts due to micro and small suppliers registered under the Micro, Small and Medium Enterprises Development Act 2006

(MSMED Act). as at 31 March 2025
The disclosure pursuant to the said Act is as under:
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Tha amount of interest due and payable for the period of delay in making payment (which have been paid

The amount of interest accrued and remaining unpaid at the end of each accounting year; and

The amount of further intsrast ramaining due and paysble even In the succeeding years. until such date

= As at As at
P, lars
— 31 March, 2025 | 31 March, 2024
Tha principal amount and the interesi due thereon remaining unpaid to any supplier at the end of each 69.30 94 68

Note: Interest has not been charged by supplier where the payment to them has either been made within the agreed period or subsequently

settled,whichever is later

MNote 25 : Other current liabilities Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Salary Payable 0.42 299.77
Duties and tax payable 182.34 133.32
Expenses Payable 0.38 0.38
Advance Guarantee Income 10.00 -
Advance received from JV Partner . 362.44
Advances from deblors 164.63 19.82
Total Other current liabilities 357.76 815.72 |
Note 26: Provisions Amt in Lakhs
As at As at
Particulars 31 March, 2025 | 31 March, 2024
Gratuity. 53.79 21.26
Provision for Tax 311.11 154.96
Total Provisions 364.89 176.21

X6 -
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Naote 27 : Revenue from operations Amt in Lakhs
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024
Sales of crude silicondensate 2,958.29 3,5626.62
Sale of Natural Gas 6,776.26 6,778.64
Other ratin ue
Sale of Block 3.050.85 1.500.00
Total Revenue from operations 12,785.40 11.805.26
Detail of sales
Product Year Ended 31 March 2025 Year Ended 31 March 2024
Quantity Amount Quantity Amount
Crude oil / condensate (BBL) 51,202.24 2,958.29 59,204.55 3,526.62
Natural gas (SCM) 2,91,04,809.50 6,776.26 2,41,24,507.15 6,778.64
Total Revenue from. operations 2,91,56.011.74 9.734.55 2,41,83,711.70 10,305.26
Note 28 : Other income Amt in Lakhs
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024
Interest Income :
Interest Income
-on Loan 331.71 579.43
- on Income Tax refund 6.43 =
- on Fixed deposit 231.54 182.83
- on financial assets at amortized cost 1.74 7.45
Corporate Guarantee Income 25.05 -
Other Income 33.58 2.85
Unrealised Gain On Mutual Funds 64.49 4.58
Realised Gain On Mutual Funds 189.20 125.37
Gain on Fair Value of Investment Through PL 87.98
Gain on Termination of Lease IndAS | 42.15 29.05
Total Other income | 925.89 1,019.54
Note 29 : Oparating and Share of expenses from producing oil and _gas block Amt in Lakhs
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024
Transportation and logistics expenses 41.20 173.77
Consultancy and professional fee 51.80 88.67
Manpower Costs 62.90 89.99
Sampling, Testing and Processing 1.46 178.97
Insurance - 97.70 115.44
Consumables,E&l,Others 54.59 219.64
Operation and Maintenance Expense 986.43 1,322.28
Royally and Other stalutory Charges 550.99 389.87
Total oparating and share of expense from producing oil and gas block 1,847.08 2,678.62
Note 30 : (Increase}/Dacrease in Stock of Crude Oil and Condensate Amt in Lakhs
. Year Ended 31 Year Ended 31
Particulars March 2025 March 2024
inventories at the end of the year (39.44) (27.17)
Inventories at the beginning of the year (27.17) (7.35)
(Increase)/Decrease in inventories (12.27) (19.82)
Net (Increase)/Decrease in inventories (12.27) (19.82)
Total (12.27) {19.82)
Note 31 : Employee benefit expense Amt in Lakhs
Particulars Year Ended 31 Year Ended 31
March 2025 March 2024
Salaries, wages, bonus and allowances 2,700.68 3,199.93
Contribution to provident fund and other funds 60.02 52.38
Gratuity expense 37.44 30.09
Staff welfare expenses 64.75 108.29
Share based payment expense
- Equity-settled plans 83.50 -
Total Employee benefit axpense 2,946.38 3,390.69
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Share-Based Payment Transaction
Plan-1-The shareholders of the Company, at their meeting held on March 27, 2025 had approved the “Oilmax Energy Private Limited - Employee Stock Option Pian — 2025”

("OEFL ESOP PLAN | 20257) authorising grant of not exceading 3,01,000 stock oplions to the eligible employass. The scheme is designed to provide long term incentives
for certain emphoyees to defiver long term shareholders return, During the current year, the Company has granted 71,250 (March 31, 2024: Nil) employes stock options
convertibla (nto equivalent equity shares to the aligible employees including that of group company pursuant to such scheme. The details of activity under the ESOP
schames are summarized below

Plan-2-The shareholders of the Company, at their meeting held on March 16, 2024 had approved the “Asian Energy Services Limited- Employee Stock Option Plan — 2024”
(CAESL ESOP 2024") authorising grant of nat exceeding 1,80,288 stock options to the gligibie employees. The scheme is deslanad 1o provide long term incentives for certain
empioyees to deliver lang term shareholders retum. During the current year, the Company has granted 1,80 288 (March 31, 2024: Nil) employes stock options convertible
Into equivatent equity shares to the eligible emplayees including that of group company pursuant to such scheme. The details of activity under the ESOP schemes are
summarized balow

A. Share Option Plans

PLAN-1 OEPL ESOP PLAN [ 2025

Particulars OEPL ESOP PLAN | 2025
Date of approval of scheme by the shareholders 27th Mar 2025

Options granted 71250
Exercise price per share (INR) 200

Conditions attached:
= X 5 years from the grant date (28
Vesting period March 2025)

The stock options vest based on service period and performance conditions primarily linked to financial metrics.

The expense recognized for employee services received during the year is shown in the following table:

Amt in lakhs

Particulars 31st March 2025
Total expense arising from equitv-settled share- 10.06
Out of the above :
Recognized in statement of profit and loss 10.06

1
Recognized in other equity in relation to stock
options given to Employees Group of Companies 1 year from the grant dats

Movements during the year in stock options:

Particulars 31st March 2025
Outstanding as at March 31, 2024 5
Add: Options granted during the year 71.250
Less: Options lapsed during the vear* -
Less: Options exercised during the year -
Outstanding as at March 31, 2025 71,250

* Lapsed on account of employess resigned without exercising

Aggregate number of share options available with Key Management Personnel: (March 31, 2024: Nil).

Input FY 2024-25

Exercise price 200
Fair value per option Rs. 2,800-2,845 (as per tranche)
Grant date 28-Mar-25

X 28-Mar-2026, 28-Mar-2027, 28-Mar-
Hestingjeats 2028, 28-Mar-2029, 28-Mar-2030
Expiry date As per employee service conditions
Dividend yield 0%
Expected price volatility (%) 15.47% (average across tranches)
Risk—free interest rate (%) 6 3%—6.45%
Expected life of share options (vyears) 1-5 years
Share price at grant date Rs. 3,000
e I Black—Scholes Option Pricing Mode!

Expected volatility has been based on an evaluation of the historical volatility of the Company's share price, particularly over the historical period commensurate with the
expected term. The expected term of the instruments has been based on historical experience and general option holder behaviour
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Expiry date and exercise prices of the share options vested and exercisable at the end of the year

As at 31st March 2025
Grant date Expiry date No of options Exercise price
28-Mar-25 As per employee service 71250 200
conditions

PLAN-2 AESL ESOP PLAN 2024
Particulars AESL ESOP 2024

Date of approval of scheme by the shareholders  |16th Mar 2024

Options granted 1,80,288.00
Exercise price per share 100
Conditions attached:

. . 1 years from the grant date (25 Jan
Vesting period 2025)

The stock options vest based on service period and performance conditions primarily linked to financial metrics.

The expense recognized for employee services received during the year is shown in the following table:

Particulars 31st March 2025
Total expense arising from equity-settled share-
based payment transactions 73.44

Out of the above :

Recognized in statement of profit and loss 73.44
Recognized in other equity in relation to stock
options given to Employees Group of Companies

1 year from the grant date

Movements during the year in stock options:

Particulars 31st March 2025
Outstanding as at March 31, 2024 =
Add: Options granted during the year 1,80,288

Less: Options lapsed during the year* -
Less: Options exercised during the year -
Outstanding as at March 31, 2025 1,80,288
* Lapsed on account of employees resigned without exercising.

Aggregate number of share options available with Key Management Personnel: (March 31, 2024: Nil).

Input FY 2024-25
Exercise price 100
Fair value per option Rs. 228.74
Grant date 25-Jan-25
Vesting date 25-Jan-26
Expiry date As per employee service conditions
Dividend yield 0%
Expected price volatility (%) 52.01%
Risk—free intzrest rate (%) 6.62%
Expected life of share options (years) 1-5 years
Share price at grant date Rs. 3,14.40
= Black—Scholes Option Pricing Model

Expected volatility has been based on an evaluation of the historical volatility of the Company’s share price, particularly over the
historical period commensurate with.the: expected term. The expected term of the instruments has been based on historical

experience and general option holder behaviour.
19 \ W& =K
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Expiry date and exercise prices of the share options vested and exercisable at the end of the year

As at 31st March 2025
Grant date Expiry date No of options Exercise price
25-Jan-25 As per employee service 1,80,288 100
conditions
Note 32 : Finance cost Amtin Lakhs
. Year Ended 31 Year Ended 31
gaticllars March 2025 March 2024
Interest on lease obligation 57.01 75.56
Interest Expense 206.46 270.73
Interest on Unwinding of Decommissioning Cost 79.85 11.34
Interest on Unwinding of Pl Consideration Payable 261.93 283.66
Other Borrowing costs 68.37 146.55
Total Finance Cost 673.61 787.83
Note 33 : Other expenses Amt in Lakhs
. Year Ended 31 Year Ended 31
Particulars March 2025 March 2024
Legal and professional Charges 157.50 359.04
Lodging and Boarding 85.52 170.30
Rent 8.40 13.71
Repairs and maintenance 19.01 26.51
Rates and taxes 12.23 26.24
Travelling expenses 96.31 97.29
Business promotion expenses 14.47 6.14
| Net loss on account of foreign exchange fluctuations 136.98 77.82
Payment to auditors 20.00 20.50
Expenditure for corporate social responsibility 59.00 33.26
Miscellaneous expenses 249.35 164.20
Total Other expenses 858.78 995.02
Payment to auditors
Audit Fees - Year Ended 31 Year Ended 31
March 2025 March 2024
For Statutory Audit (excluding GST) 20.00 19.00
For Certificate (excluding GST) 1.50
20.00 20.50
Note 34 : Exceptional items Amt in Lakhs
. Year Ended 31 Year Ended 31
penticulans March 2025 March 2024
Exceptional items" 1.690.23
1,690.23

Total Exceptional items

*Refer Note No 49

Note 35: Earnings per equity share

The amount considered in ascertaining the Company's earnings per share constitutes the net loss after tax. The number of shares
used in computing basic earnings per share is the weighted average number of shares outstanding during the period. The number
of shares used in computing diluted earnings per share comprises the weighted average number of shares considered for deriving
basic earnings per share and also the weighted average number of shares which could have been issued on conversion of all

dilutive potential shares.

Basic and diluted EPS

Particulars Year Ended 31 Year Ended 31
March 2025 March 2024

Profit computation for basic earnings per share

Net Profit/(Loss) after Tax as per Statement of Profit and Loss aitributable to Equity 4,859.16 1,639.27

Weighted average number of equity shares for EPS com 56.97 56.97

EPS - Basic and Diluted EPS (Nos.) 85.29 28.77

Face value per share (Rs) (Rs.) 10.00 10.00

-



Oilmax Energy Private Limited
Notes to the Ind AS financial statements as at 31 March 2025

Note 36 : Related party disciosures as required under Indian Accounting Standard 24, “Related party disclosures” are given below:

&) Names of relaled parties and nature of relalionship (to the axtent of transactions entered info during the year excepi for control relalionships where ali paries are
disclosed)

MName of related party Nature of relation
(A) Key Managerial Personnel

Kapil Garg Director

Anish Garg Director

(B) Relatives of Directros

Ritu Garg Relatives of directors
Aman Garg Relatives of directors

(C )Parties over whom Company has control
Anirit Ventures Limited ( Formarely Known as Flora Textiles Lid Subsidiary w.e.f 27th Sep 2024

Oilmax Energy International Pte. Ltd. Whelly owned Subsidiary

Anirit Agrtiech Pvt Ltd Whally owned Subsidiary w.e.f 27th Sep 2024
Asian Energy Services Limited Subsidiary

Optimum Oil & Gas Pwt. Ltd. Step down Subsidiary

Asian Qilfield & Energy Services DMCC Step down Subsidiary

AQSL Petroleum Pte, Ltd. Step down Subsidiary

Ivorene Oil Services Nigeria Ltd. Slep down Subsidiary

Cure Multitrade Pvt Ltd Stap down Subsidiary

Yoddhas Motors Pvt. Ltd. Comman Director (Mr Anish Garg)

(D) Substantial Shareholder

Ritu Garg

(E )Parties over whom promotor has control/Interested

Anirit Emaar Hydroponic Technologies LLP Parties over whom promotor has control/Interested
Energia Consultancy LLP Pariies over whom promotor has control/interested
Solaeon Energy Guidance LLP Parties over whom promotor has control/Interested
Suncrest Urja Consultants LLP Parties over whom promotor has contralfinterested
Anirit Agrohub LLB Parties over whom promotor has control/Interested

N Y6 -
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b) Transactions carried out with related parties referred to above, in ordinary course of business and balances outstanding:

. Year ended Year ended
Fartiouia Nature of Transaction 31 March 2025 |31 March 2024
Kapil Garg Director Remunerafion 1,263.29 1,250.82
Loan received from Director - 184.00
Loan repaid to Director 184.00 =
Interest on loan from Director ( Excluding TDS) 4.92 10.57
Purchase of Shares of Anirit Agritech Pvt Ltd ( (Formely 43.61 -
Aniril urban Agrofoods Pvt Ltd)
Anish Garg Salary 110.36 117.90
Reimbursement 0.01 1.23
Loan received from Director . 224.00
Loan repaid to Director 224.00 -
Interest on loan from Director ( Ecluding TDS ) 599 12 B6
Purchase of Shares of Anirit Agritech Pvt Ltd ( (Formely 9.16 =
Anirit urban Agrofoods Pvt Lid)
Ritu Garg Loan Received - 983.00
Loan repaid 983.00 -
Interest on loan ( Excluding TDS ) 26.29 56.45
Purchase of Shares of Anirit Agritech Pvt Ltd ( (Formely 37.09 -
Anirit urban Agrofoods Pvt Ltd)
Aman Garg Salary 103.46 107.72
Reimbursement - 095
Anirlt Emaar Hydroponic Technologies LLP Rent - 47.88
Purchase of Property = 1.782.00
Anirit Agritech Pvt Ltd (Formely Anirit urban Agrofoods Pvt Ltd) Business promotion expenses - 2.64
Loan Given 154.00 -
Interest Income 4.09
Aniril Ventures Limited ( Formarely Known as Flora Textiles Ltd) Loan Given 706.18
Interest income 2145
Asian Enerqy Services Limited Amgquri Project expense (inciuding GST) 2,431.54 2,248.61
Interest on overdue payable - 26 15
investment in Shares - 650.54
Investment in Warrants 1,067 81
Sale of participarty interest in an indrora oil field (Incl G5 1,770.00
imbi &
Sharing of expense in producing crude oil (Refer note (i) 350.84 313.79
below)
Government's share in revenue from sale of crude oil 38.85 34,98
(Refer note (i) below)
Purchase of property, plant and equipment including 258.97 566 44
capital work in progress (Refer note (i} below)
Krishna Madhav Oil and Gas Private Limited Laan given 141.00 2,847.50
Repayment Received 9,324.98 -
Interest on Loan 253.45 568.31
Purchase of Shares of Anirit Agritech Pvt Ltd ( (Formely 1,410 -
Anirit urban Agrofoods Pt Lid)
c. Balance Outstanding of Related Parties :
: Year ended Year ended
Particulars .
Nature of Transaction 94 March 2025 31 March 2024
Kapil Garg Loan from Director - 184.00
Remuneration/Incentive Payable 445.15 -
Amsh Garg Loan from Director 224.00
Ritu Garg Loan 983.00
Asan Energy Services Limited Trade Payables 860.50 1,130 86
Trade Receivable 469.09 70.83
Corporate Gurantees given 7,000 00 7,000.00
Anirit Ventures Limited ( Formarely Known as Flora Textiles Ltd) Loan Given 72549
At Agritech Pyt Ltd (Formely Anirit urban Agrofoods Pyt Ltd) Loah Given 158.68 -
Oilmax Energy International Pte Limited Loan Given 178.08 178.08
Krishria Madhav Oil and Gas Private Limited Loan Given - 8,855.87

Note:

(i) Reprasants Company's share of axpenses in jaint oparation at Indrora oilfieid
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Note 37 : Contingent liabilities disclosures as required under Indian Accounting Standard 37,
“Provisions,Contingent Liabilities and Contingent Assets” are given below:

(A) Details of Gurantees

Amt in Lakhs
Raitcu/ars Year ended Year ended
31 March 2025 | 31 March 2024
Bank Guarantee 2,536 3,969
Corporate Gurantee 7.000 7.000

Note 38 : Ind AS 116 - Leases

The Company has taken office premises on operating lease. The Company has entered into a leave and license

agreement for using of its office premises for 5 year w.e.f. 01st Jun 2023 to 31st May 2026, with an option to renew
the lease after this period.

Following are the changes in the carrying value of right of use assets for the year ended 31 March, 2025:

Amt in Lakhs
RARicOIALS Year ended Year ended
31 March 2025 | 31 March 2024
Balances at the beginning of the year 735.91 664.16
Additions - 895.56
Deletion (325.25) (622.67)
Depreciation during the year (179.69) (201.13)
Balances at the end of the year 230.98 735.91
The following is the break-up of current and non-current lease
Particulars Year ended Year ended
31 March 2025 | 31 March 2024
Current lease liabilities 79.41 132.47
Non-Current lease liabilities 183.07 647.20
262.48 779.67
The following is the movement in lease liabilities during the year ended 31 March, 2025
Particulars Year ended Year ended
31 March 2025 | 31 March 2024
Balances at the beginning of the year 779.67 679.85
Finance cost accrued during the period 57.01 75.56
Addition during year - 300.86
Deletion (357.70) (103.80)
Payment of lease liabilities (216.50) (172.80)
Total 262.48 779.67

The table below provides details regarding the contractual maturities of lease liabilities as at 31 March, 2025 on an
undiscounied basis

Particulars Year ended Year ended
31 March 2025 | 31 March 2024

- Less than one year 93.67 207.21

- Later than one year but not later than five years 201.62 708.83

- Later than five years

295.29 916.04
Note:- Subsequent to balancesheet date the above lease asset has been acquired by the company

Note 39 : Segment Reporting as required under Indian Accounting Standard 108, “Operating Segments” :

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating
Decision Maker ("CODM") of the Company. The CODM, who is responsible for allocating resources and assessing
performance of the operating segments, has been identified as the Director of the Company. The Company operates
only in one Business Segment i.e. Oil & Gas activities and other ancillary activities ", hence 1wl

reportable Segments as per Ind AS 108 “"Operating Segments”

any
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Notes to the Ind AS financial statements as at 31 March 2025

Note 40 : Disclosure relating to employee benefits as per Ind AS 19 'Employee Benefits'

A Defined benefit obligations - Gratuity (Non Funded)

The gratuity plan is governed by the Payment of Gratuity Act, 1972 under which an employee who
has completed five years of service is entitled to specific benefits. The level of benefits provided
depends on the member's length of service and salary at retirement age.

Amtin Lakh
Particulars Year ended Year ended
31 March, 2025 | 31 March, 2024
a)|Changes in defined benefit obligations
Present value of obligation as at the beginning of the year
Defined Benefit Obligation (“PBO”) at the beginning of the year 131.02 59.58
Current Service cost 30.60 26.96
Past Service Cost including curtailment Gains/Losses -
Interest cost 9.28 4.38
Benefit paid - (4.35)
Actuarial (gains)/losses on obligations - due to change in
financial assumptions 1.48 2.79
Actuarial (gains)/losses on obligations - due to experience (0.60) 41.66
Actuarial (gains)/losses on obligations - due to Demographic
Assumption (5.08) -
Present value of obligation as at the end of the year 166.71 131.02
b)|Expenses recognised in the Statement of Profit and Loss
Total service cost 30.60 26.96
Net Interest cost 9.28 4.38
39.88 31.35
c)|Remeasurement (gains)/ losses recognised in OCI
Actuarial (gains)/losses on obligations - due to change in 1.48 2.79
financial assumptions
Actuarial (gains)/losses on obligations - due to experience (0.60) 41.66
Actuarial (gains)/losses on obligations - due to Demographic
Assumption (5.08) -
Total (4.19) 44.45
d)|Amount recognised in the balance sheet
Present value of obligations as at year end 166.71 131.02
Fair value of plan assets as at year end -
Net Asset/(liability) recognised (166.71) (131.02)
e)|Actuarial assumptions 31-Mar-25 31-Mar-24
Discount rate 6.99% p.a. 7.08% p.a.
Normal retirement age (in years) 60 60
Salary escalation rate (% p.a.) * 10% p.a. 10% p.a.
Attrition rate
Upto 30 Years 11% 2%
From 31 to 44 Years 6% 2%
Above 44 Years 3% 2%
Indian assured |Indian assured
; lives mortality lives mortality
Mortality rate (2006-08) (2006-08)
ultimate ultimate
The estimates of future salary increases, considered in actuarial valuation, take account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment
market
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f) Quantities sensitivity analysis for significant assumption is as below:

Particulars 31-Mar-25 | 31-Mar-24
0.5% Increase

i. Discount rate (5.95) (5.51)

ii. Salary escalation rate - over a long-term 3.93 4.04
0.5% Decrease

i. Discount rate 6.51 6.09

ii. Salary escalation rate - over a long-term {3.74) (3.71)

Sensitivity for significant actuarial assumptions is computed by varying one actuarial assumption used
for the valuation of the defined benefit obligation, keeping all other actuarial assumptions constant.

B Current/ non-current classification

Particulars 31-Mar-25 31-Mar-24

Gratuity

Current 53.79 21.26

Non-current 112.93 109.77
166.71 131.02

C Defined contribution plan

The Company makes contribution towards provident fund to a defined contribution retirement plan for

qualifying employees.

The Company has recegnised the following amounts in the statement of profit and loss for the year:

Particulars 31-Mar-25 31-Mar-24
Contribution to provident funds - -
D Assets/Liabilities
As on 31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22
Planned Benefit Obligation 166.71 131.02 59.58 39.68
Plan Assets - - - -
Net Assets/ (Liability) (166.71) (131.02) (59.58) (39.68)
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Note 41 : Fair Value Measurement

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It
does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair vaiue.

Carrying amount Fair value
Level T - Leveil £ - Levei s -
31-Mar-25 Note Amortised |Quoted price| Significant | Significant Total
FVTPL FVTOCI N :
Cost in active observable |(unobservab
markats i ¢ Ia i 4
Financial assets
Investments 4&10 3,333.51 - 18,449.50 - 3,333.51 - 3,333.51
Loans and Advances 5&13 - - 1,870,16 - - - -
Trade receivables " - - 247.90 - - - -
Deposit under Site Restoration Fund - - 36.36
Cash and cash equivalents 13A = - 614.69 - - - =
Other Bank Balance - - 1,269.70
Other financial assets 6&14 - - 462.36 - - - -
3,333.51 - 22,950.67 - 3,333.51 - 3,333.51
Financial liabilities
Borrowings 19 - . 2,741.67 - - . .
Trade payables 19 - - 987.89 - - . -
Other financial liabilities 20 - = 5.347.06 - = - -
- - 9,076.62 - - - -
Amt in Lakh
[_ Carrying amount Fair value |
|
| Level 1 - Level 2 - Level 3 -
| Mar . . - . T
31-Mar-24 Note FVTRL FvTOCI Amortised Ql{oted Prlce Significant | Significant otal
Cost in active observable |unobservab
markets inputs le inputs
Financial assets
Investments 48&10 47004 | - 13,875 38 - 470.04 - 470.04
Loans and Advances 58&13 - - 9,382.75 - . - -
Trade receivables 12 - - 107 33 - = - =
Deposit under Site Restoration Fund 5.18
Cash and cash equivalents 13A - - 1,254 - - | B
Other Bank Balance 1,508
Other financial assets 6&14 - - 773 - - . -
470.04 - 26,904.94 - 470.04 - 470.04
Financial liabilities
Borrowings 19 - - 3,611.99 . - -
Trade payables 23 - - 1,316.73 - - - =
Other financial fiabilities 20 - - 9.929.82 = - - -
- = 14.758.54 - - - =

B) Measurement of fair values
The following table shows the valuation techniques used in measuring Level 2 and Level 3 fair values for financial instruments measured at fair value in the
balance sheet, as well as the significant unobservable inputs used.

Financial instruments measursd al fair value throuah profit or loes

nier-relaionahip Detwoeen signinioant

Significant unobservable unobservable inputs and fair value
Type Valuation Technigue inputs meagunrement |
Investment in mutual funds The fair values of investments in Not Applicable Not Appiicable

mutual fund units is based on the net
asset value ("NAV") as stated by the
issuer of these mutual fund units in
the published statements as at
Balance Sheet date.NAV represents
the price at which the issuer will issue
further units of mutual fund and the
price at which the issuers will redeem

S P 1 ST LS S S

Fair value of Options Discounted cash flows: The valuation Not Applicable Not Applicable
model considers the present value of
expected payment, discounted using a
risk-adjusted discount rate
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Note 42 : Financial risk management objectives and policies

The Company's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company's focus is to foresee the
unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market
risk comprises three types of risk: interest rate risk, currency risk and commadity risk. Major financial instruments affected by market risk

includes loans and borrowings.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. Since the Companv has insianificant interest bearina borrowinas. the exposure to risk of chanaes in market interest rates is minimal.

Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange

Commodity risk
The Company is exposed to volatility in the oil and gas prices since the Company does not undertake any oil price hedge. The impact of a

Credit risk
Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss.The maximum exposure of the financial

assets are contributed by loans & advances, trade and other receivables, cash and cash equivalents and security deposits.

Trade and other receivables
The Company extends credit to customers in normal course of business. The Company considers factors such as credit track record in the

market and past dealings for extension of credit to customers. To manage credit risk, the Company periodically assesses the financial reliability
of the customer, taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of
accounts receivables. Outstanding customer receivables are regularly monitored to make an assessment of recoverability. Receivables are
provided as doubtful / written off, when there is no reasonable expectation of recovery. Where receivables have been provided / written off, the
Company continues regular follow up,engage with the customers, legal options / any other remedies available with the objective of recovering
these outstandings.The Company is not exposed to concentration of credit risk to any one single customer since services are provided to vast
specturm. The Company also takes security deposits, advances , post dated cheques etc from its customers, which mitigate the credit risk to
an extent.

Exposure to credit risk
The allowance for impairment in respect of trade receivables as on 31st March 2025 is NIL (PY NIL)

Cash and cash equivalents
The Company held cash and cash equivalents with credit worthy banks of Rs 6,14,68,743/- and Rs 12,53,58,032/- as at 31 March 2025 : 31

March 2024 respectively. The credit worthiness of such banks and financial institutions is evaluated by the management on an ongoing basis
and is considered to be good.

“()\ xa.
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Liquidity risk

Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company's treasury
department is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior
management. Management monitors the Company’s net liquidity position through rolling forecasts on the basis of expected cash flows.

The table below provides details regarding the contractual maturities of significant financial liabilities:

Amt in Lakh
Particulars Less than 1 1-5years More than 5§ Total
year _ years
As at 31 March 2025
Borrowings 1,204.94 1,204.94
Trade payables 987.89 987.89
Other financial liabilities 935.23 3,137.75 1,274,08 5,347.06
As at 31 March 2024
Borrowings 2,917.49 2,917.49
Trade payables 1,316.73 1,316.73
Other financial liabilities 4.592 24 4,155.87 1.181.72 9,929 82
8,826.45 4.155.87 1,181.72 14,164.03

Note 43 : Capital management

The Company manages the capital structure by @ balaneed mix of debt and equity. Necessary adjustmenls are made in the capital structure considering the factors
vis-a-vis fhe changes in the general economic eandilions, available options of financing and the impact of the same on the liquidity position. Higher leverage is
used for funding more liquid working capital needs and conservative leverage is used for long-term capital investments. The Company calculates the level of debt
capital required to finance the working capital requirements using traditional and modified financial metrics including leverage/gearing ratios and asset tumover

ratios.
As of balance sheet date, leverage ratios is as follows:

Particulars As at As at
31-March-2025 | 31-March-2024 |
Tolal borrowings 2,741.67 3,511.99
Less: Cash and bank balances 614.69 1,253.58
Adjusted net debt 2,126.98 2,258.41
Total Equity 29,036.06 24,166.84
Adjusted nat debt to adjusted equity ratio (timos) 0.07 0.09

Note 44 : Corporate Social Responsibility

Corporate Social Responsibility Gross amount required to be spent towards CSR activities from the profits calculated as per Section 198 of
the Companies Act, 2013 during the year: 60.03 lakhs (March 31,2024 26.98 lakhs). Amount spent during the year on:

Particulars 2024-25 2023-24
Gross amount required to be spent by the Company as per
Section 135 of the Companies Act, 2013 (on annual basis) (A) 60.03 26.98
Amount expenditure incurred during the year (B) 59.00 33.26
In cash |
(i) Construction / acquisition of any asset
(i) On purposes other than (i) above: 59.00 33.26
Promoting preventive health care - .
Pramoting education 59.00 33.26
Conservation of natural resources and other allied areas
(Excess)/Shortfall at the end of previous year carried forward to current year (6.28)
(Excess)/Shortfall at the end of the year (‘C) (5.24) (6.28)
Total of previous years shartfali, (D)
Reason for shortfall (E) NA NA
Nature of CSR activities (F) Educational Educational
Details of related party transactions, e g., contribution to a trust NA NA
coniralied by the company in relation to csr expenditure as per
relevant accounting standard, (g)
Where a provision is made with respect to a liability incurred by NA NA
entering into a contractual obligation, the movements in the
provision during the year shall be shown separately. (h)

Note 45:

i) During the previous year company has started commerical production of indrora block w.e f 01st Apr 2023 The Company transferred 50% Participating Interest
(P1) in Indrora Block to Asian Energy Services Limited (its subsidiary ) for Consideration of Rs. 1,500 lakhs on 8th April 2023.
Further on 11th Jun 2024, Company received approval for transferring 40% P! in for Rs 4000 Lakh to other parties.

ii) During the previous year Company has entered into agreement to transfer 20% Participating interest in Tiphuk block toa party for Rs 1 crore. The approval for

transfer has been received on 23rd April 2024 from GOI.

iii) During the previous year, the Company has acquired CBM block located in Chhattisgarh Aasam which is to be explored and developed

Note 46:

On 15th May 24 Oilmax Energy Private limited (Campany) entered into share purchase agreement (SPA) with promoters of Anirit Ventures Ltd (formery Flora
Textiles Limited), a public limited company incorparated under provision of Companies Act. 1956 for purchase of 33,31,800 equity shares of face value Rs 10/-
constituting 55.53% of shareholding for consideration of Rs 1,59,92,640/-.Consequently as per SEBI regulations the company made open offer on 15th May 24 to
acquire upto 26% equity shares from public shareholders of Anirit Venture Limited (formerly flora textile Limited). Pursuant to completion of open offer and

consumption of SPA, Flora became subsidiary of company.

Note 47:

For Amguri block as per MoPNG guidelines for SRF, Qualified independent 3rd party appointed for caiculation of decommissioning costs The said third party SRF

Report were approved by the DGH and said amount was deposited by Contractor in SRF account based on reserve to groductio

Further during the year Company has obtained third party independent SRF Repaort for indrtra block,

LG -
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Note 48: Note Pertains to Previous Year

As per Amguri Production Sharing Contract (PSC) of Amguri block that royalty should be paid at the wellhead valug ain a cumulative royalty basis. The Company
(Operator) has paid Royalty on sales value for period “July-2021 to September-21123 in earlier years. This resulted in axcess moyalty payment of Rs 8.21 Crore. INR
3.61 Crores of royalty payable from Oct-2023 to March-2024 is adjusted against excess royalty paid. Balance excess royalty paid of Rs, 4.60 Crores is carried
forward and adjusted in financial year 24-25,

Note 49:
i)During the FY 23-24 exceptional item is towards provision for impairment of Investment of Stratum Energy Group Limited on account of uncertainity related to
realisable value of the investment

Note 50: Accounting Ratios

Particulars Nominator Denominator FY 2024-25 FY 2023-24 % Variance Reasons for
Variance

Current Ratio Current Assets Current Liabilities 1.868 0.493 278.44% |Due to increase in
current asset and
decrease in
current liabilities

Debt Equity Ratio Debt Equity 0.094 0.145 -35.03% |Increase in equity
base or
Repayment of dekt

Debt service coverage |Net Operating Debt Service (Interest 2.011 1.228 63.75%| Earning is

ratio Inzome (EBITDA «|+ Principal increased

Taxes Paid) Repayment)

Retum on equity ratio  |[NPAT Awverage Equity 0.183 0.070 160.35% | Increase in profit

Trade receivables Sales Average Receivables 71.890 31.374 129.14%| Sales is increased

turnover ratio

Net Capital tumover Sales Working Capital 3.822 (2.363) -261.76%|Due to increase in

ratio Warking Capital

Net Profit ratio NPAT Sales 0.380 0.138 174.61%|Increase in Sales

Return on capital EBIT Capital Employed 0.173 0.149 16.19%

empioyed

Return on investment  [Net Profit after Total Assets 11.39% 3.99% 185.62% | Increase in

tax Eaminas

Note 52: Site Restoration Costs

The Company estimates and provides for abandoning of wells, decommissioning of facilities and restoration of sites expected to be incurred
at a future date. The same is capitalized as part of producing property in accordance with Ind AS 16. The estimation of liability is as per the
industry practice and adjusted for inflation. The estimated cost is discounted to the reporting date by an appropriate discount factor.

Note 53: Following are the additional disclosures required as per Schedule Ill to the Companies Act, 2013 vide Notification dated
March 24, 2021;

(a) Details of Benami Proparty held:
There are no praceedings which have been initiated or pending against the Company for holding any benami property under the Benami

Transactions (Prohibition) Act, 1988 and rules made thereunder.
(b) Wiiful Defaulter:
The Company has not been declared as Willful Defaulter by any Bank or Financial Institution or other Lender.

(c) Relationship with Struck off Companies :
During the year, the Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or

section 560 of Companies Act, 1956
(d) Compliance with number of layers of companies:

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction
on number of Layers) Rules, 2017

(e) Utilisation of Borrowed funds and share premium:

-—

During the financial year ended 31st March 2025, other than the transactions undertaken in the normal course of business and in accordance
with extant regulatory guidelines as applicable

(i) No funds (which are material either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
(f) the understanding that the Intermediary shall:

(i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate

Beneficiaries) or

(if) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(b) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding

(whether recorded in writing or otherwise) that the Company shall

(i) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party

(Ultimate Beneficiaries) or

(i) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

X6
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Oilmax Energy Private Limited
Notes to the Ind AS financial statements as ai 31 March 2025

(g) Undisclosed Inccme:
The Cempany does not have any transactions not recordod In the baoks of accounts that has been surrendered or disclosed as income
during the year in the tax assessmants undes the Income Tax Act, 1867 (such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961), Alsa, there are nil previously unrecarded income and related assets

(h) Title Deed:
The title deeds of all immovable properties, (other than immovabla preperties where the Graup is the lessee and the lease agreements are
duly executed in favour of the Group) disclosed in the financial stataments included in proparty, plant and equioment and capital work-in-
progress are held in the name of the Group as at the balance shea! data.

(i) Detalls of Crypto Currency or Virtual Curraney:
The Company has not traded or investad in Cryplo cutrency ar Virtua) Currency during the financial year.

U} Capital work in progress (CWIP) and Intangible asset:
The Company does not have any iniangible asss! under develapment in the current year and previous year. Details and ageing of Capital

Work in Prograss in given in Nota '3
(k) The Company has not revalued its Property, Piant and Equipment during the year as well as in previous year.

Note 54: Audit Trail

Based on our examination, which includad test ehecks, the Company has used accounting saftware systems for maintaining s books of
account for the financial year ended March 31, 2025, which have the feature of recording audit trail fedit log) facility and the same has
operated throughout the year for all relévant transactions recorded in the software syslems. Further, during the course of aur audit we did not
come across any Instance of the audit trail feature being tampered with &nd the audit trail has been preserved by the Company as per the
statutory requirements for record retention since 29th July 2023.

Note 55: Prior year comparatives
Previous year's figures have been regrouped or reclassified, to conform to the current year's presentation wherever considered necessary.

Note 56 : Approval of Financial Statement
Approval of financial statements The financial statements were approved for issue by the board of directors on 27th Jun 2025

Notes 1 to 56 form an integral part of the financial staterments

ForSGC O & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants
Fjrm Registration No : 112081WW10 184 - =
2= 0 -

:__..-.'_‘_'"\J..f‘_""-\ WAL 1_

Irf/' T12081W,
Gourav Roorifta x| wiooss Kapil Garg Anish Garg
Partner e MUMBAI F i Director Director
Mem. No. 186176 B / DIN - 01360843 DIN - 07995344
Place: Mumbai Place: Mumbai
Date : 27-06-2025 Date : 27-06-2025
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Annexure - 7

R o

oILMAX EN ER(::Y

Oilmax Energy Private Limited
Provisional Unaudited Standalone Balance Sheet as at 31 Dec 2025
Amt in Lakhs
As at As at
Particulars Note 31 Dec, 2025 31 March, 2025
ASSETS
Non-current assets
Property, plant and equipment 1A 6,687.45 7,050.46
Capital Work in Progress (Block) 1A 7.229.22 3,705.00
Right to use assets 1B 172.76 230.98
Intangible Assets 1C 3,908.93 4,275.26
Financial assets
Non-current investment 2 18,449.50 18,449.50
Deposits under site restoration fund 3 41.36 36.36
Loans and Advances 4 1,350.18 1,061.25
Other financial assets 5 75.20 446.44
| Income tax assets (net) 6 351.54 90.16
Other Non - current assets 8 139.48 138.79
Total non-current assets 38,405.62 35,484.20
Current assets
Inventories <] 42.09 39.44
Financial assets
Current investments 10 1,645.90 3,333.51
Trade receivables (| 128.18 247.90
Cash and cash equivalents 12A 1,655.42 614.69
Other bank balance 12B 1,160.57 1,269.70
Loans and Advances 13 686.84 808.92
Other financial assets 14 15.16 15.92
Other current assets 15 1,094.98 861.46
Total current assets 6,429.14 7,191.53
TOTAL ASSETS 44,834.76 42,675.73
EQUITY AND LIABILITIES
Equity
Equity Share capital 16 569,72 569.72
Other equity 17 30,030.73 28,466.33
Total equity 30,600.46 29,036.06
Liabilities
Financial liabilities
Borrowings 18 1,500.00 1,536.73
Other financial liabilities 19 3,670.25 4,411.83
Other non - current liabilities 20 10.00 10.00
Deferred tax Liabilities (net) 7 267.29 267.29
Provisions 21 5,632.29 3,563.11
Total non-current liabilities 11,079.82 9,788.96
Current liabilities
Financial liabilities
Borrowings 18 285.71 1,204.94
Trade payables 22 i
- Dues to micro enterprise and small enterprise 17.22 69.30
- Other than micro enterprise and small enterprise 1,288.05 918.59
Other financial liabilities 19 935.23 935.23
QOther current liabilities 23 466.89 357.76
Provisions 24 161.40 364.89
Total current liabilities 3,154.48 3,850.71
TOTAL EQUITY & LIABILITIES 44,834.76 42,675.73

For Qilmax Energy Private Limited
KAPIL oo

Date:
GARG e

ANISH Jeieises

G A R G Date:202603.20

12:06:26 +05°30°
Kapil Garg Anish Garg
DIN: 01360843 DIN: 07995344
Director

Director

3 CIN U40101MH2008PTC 185357

3-101. Ground Flogr, Runwa! & OmKar Esquare,
Off. Eastern Express Highway, Sian Chunnabhati Signat,
Sion East. Sion, Rumbai. Maharashyra, India, 400022
fo+91 224244 1100




Oilmax Energy Private Limited

Provisional Unaudited Statement of Profit and Loss for the year ended 31 December 2025

238

Amt in Lakhs
particul Note Year ended Year ended
articulars 31 Dec, 2025 31 Mar, 2025
Income
Revenue from operations 25 7.167.25 12,785.40
Less: Profit petroleum / revenue share to GOl (5.33) (16.54)
Other income 26 606.53 925.89
Total Income 7,768.46 13,694.75
Expenses
Operating and Share of expenses from producing oil and gas block 27 1,657.08 1,847.08
(Increase)/Decrease in Stock of Crude Oil and Condensate 28 (2.66) (12.27)
Employee benefit expense 29 2,042.60 2,862.88
Employee Stock Option 3,382.54 83.50
Depreciation and amortisation expense 1 846.84 1,335.76
Finance cost 30 457.36 * 673.61
Other expenses 31 608.40 858.78
Total Expenses 8,992.17 7,649.34
Profit/ (Loss) before exceptional items and tax (1,223.71) 6,045.42
Exceptional items 32 - -
Profit before tax {1,223.71) 6,045.42
Income tax expense
- Current tax - 978.50
- Deferred tax charge / (credit) - 207.77
Profit for the year (A) {1,223.71) 4,859.16
Other comprehensive income (OCI) )
items not to be reclassified subsequently to profit or loss
- Remeasurements of post employment benefit obligations - (4.19)
- Income tax relating to above item - 1.05
ltems to be reclassified subsequently to profit or loss -
Other comprehensive income for the year, net of tax (B) - (3.14)
Total comprehensive incomel(loss) for the year (A+B) {1,223.71) " 4,856.02
Earnings per equity share
[ nominal value of share Rs.10 each ] -
Basic 33 (21.48) 85.29
Diluted (21.48) 85.29

-

A

For Oilmax Energy Private Limited

KAPIL o
GARG immssar
Kapil Garg |
DIN: 01360843
Director

Digitally signed
ANISH  Jaididee

Date: 20260320
GARG H:2=756 +0530°

Anish Garg
DIN: 07995344
Director
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Oilmax Energy Private Limited
Provisional Unaudited Cash Flow Statement for the year ended 31 Dec 25

N

Amt in Lakh
. Year ended Year ended
Particulars 31 Dec 2025 31 Mar 2025
A. CASH FLOW FROM OPERATING ACTIVITIES
Net (loss) / profit before tax and exceptional items
Adjustments for (1,223.71) 6,045.42
Depreciation and amortisation expense 846.84 1,335.76
Finance costs 457.36 673.61
Interest Income (198.82) (671.42)
Adjustment for Share based payment 3,072.97 10.06
Operating cash flow before working capital changes 2,954.63 7,493.43
Adjustments for changes in working capital:
(Increase) / Decrease in Trade receivables 119.72 (140.58)
(Increase) / Decrease in Inventories (2.66) (12.27)
(Increase) / Decrease in Other financial assets 366.99 279.06
(Increase) / Decrease in Other current assets (233.52) 345.75
(Increase) / Decrease in other non - current assets (0.69) 261.21
(Decrease) / Increase in Trade payables 317.37 (328.84)
(Decrease) / Increase in Other financial liabilities (741.59) (4,582.76)
(Decrease) / Increase in Other current fiabilities 109.12 (457.96)
(Decrease) / Increase in Other non - current liabilities - -
(Decrease) / Increase in Provisions 1,865.68 2,617.80
Cash generated from / (used in) operations 4,755.08 5,474.83
Direct taxes (paid) /refund (261.38) (1,001.84)
Cash flow before extraordinary item 4,493.70 4,472.99
Exceptional items ’ -
Net cash (used in) / from generated from operating activities [A] 4,493.70 4,472.99
B. CASH FLOW FROM INVESTING ACTIVITIES
(Purchase)/Sale of Investment (at Cost) 1,687.61 (7,437.58)
Loans and advances (given)/received (166.85) 7.512.58
Purchase/Additions of Block, Property plant & Equipment, including capital work in progress & (3,583.51) (4,552.80)
Intangible assets
Investment in deposits 109.13 238.44
Interest Received 198.82 571.42
Net cash (used in)/generated from investing activities Bl {1,754.80) (3,667.94)
C. CASH FLOW FROM FINANCING ACTIVITIES
Loans Taken/(Repaid) (955.95) (770.32)
Payment of Dividend (284.86) -
Interest Paid (457.36) (673.61)
Net cash generated from/(used in) financing activities ’ [C] (1,698.17) {1,443.93)
Net increase in cash and cash equivalents ({A+B+C) 1,040.73 (638.89)
Cash and cash equivalents at beginning of the year 614.69 1.263.58
Cash and cash equivalents at end of the year 1,655.42

Notes:

1. The above cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting

Standard (Ind AS 7) - Statement of Cash Flow.

2. Components of cash and cash equivalents considered only for the purpose of cash flow statement as follows :

Particulars Year ended
31 Dec 2025
Current accounts in Indian rupees 364.59
Cash on hand 14.83
Bank Deposit -Maturity < 3 months 1,276.00
1,655.42

3. Previous year's figures have been regrouped and rearranged wherever necessary in order to confirm to current year's

classification.

614.69

For Oilmax Energy Private Limited

KAPIL seotre
GARG  sorsssr

ANISH  Sie

Oate: 20260020
GARG  Vizsasiosso

Kapil Garg Anish Garg
DIN: 01360843 DIN : 07995344
Director Director
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Oilmax Energy Private Limited

Unaudited Provisional Statement of Changes in Equity for the year ended 31 Dec 2025

A) Equity share capital Amtin Lakh
Particulars Number Amt in Lakh
Equity shares of Rs. 10/- each issued, subscribed and paid
As at 31st March 2025 56,97,244.00 569.72
Changes in Equity Share Capital ‘
As at 31st Dec 2025. 56,97,244.00 569.72
B) Other equity

Amtin Lakh

Other
Reserves and surplus comprehensive
incame
- Securities General Retained Deemed .
Particulars premium reserve Reserve earnings Share based Dividend Remeasurements Total equity
of post
payment employment
reserve . s
benefit obligations

As at 31 March 2025 21,325.59 38.78 7,098.88 10.06 (0.00) (6.97) 28,466.33
Profit/(Loss) for the Year (1,223.71) (1,223.71)
Add: Share based payment expense 3,072.97 3,072.97
Less: Dividend Payout (284.86) (284.86)
As at 31 Dec 2025 21,325.59 38.78 5,590.31 3,083.02 (0.00) (6.97) 30,030.73
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Oilmax Energy Private Limited

Provisional Unaudited Notes to the Financial stat nts as at 31 Dec 25

Note 1: Property, Plant and equipment , CWIP, ROU and Intangible Asset

Note1A: Property, plant and equipment

Teasenold
Furniture and Plant and
Particulars Building 1:1Pm"eme" fixtures Vehicles qugr(:;nt Computers Qil Block Machinery Total Pcr:g:_t:slg‘:g:z‘:)
Cost or deemed cost (gross
carrying amount):
Balance as at 31 March 2025 4,452.91 476.35 228.57 158.00 141.70 108.21 3,053.70 224.82 8,845.26 3,705.00
Additions 1.14 1.74 1.88 10.93 43.59 59.28 3,524.22
Disposals/Transfer -
Balance as at 31 Dec 2025 4,452.91 476.35 228.57 159,14 143.44 111.10 3,064.63 268.41 8,904.54 7,229.22
Accumulated depreciation
Balance as at 31 March 2025 »”’1‘;7‘:‘(;;; % 136.78 105.95 100.20 97.88 759.81 97.21 1,794.80 -
Depreciation far the year / é ] .!_ /V ~
Expensed Out “ ¢V$»>§1:¥F' 4’5% ™, 17.89 10.37 14.28 5.71 138.76 32.31 422.29 -
Adjustment on account of disposfi/l., b2 £ 3.73‘ ol \\
Balance as at 31 Dec 2025 /// b @y;dé’, i *ff lvagé,zs\ -;;,’\‘\ 154.67 116.32 114.48 103.59 898.58 129.51 2,217.09 -
>3 C,'r o
Net carrying value b,é/f ~ ks ,753 Wl \
Balance as at 31 March 2028 | | 2,4.286:85 . 198045 | »= || at.80 52.05 41.49 11.33 2,293.88 127.61 7,050.46 3,705.00
Balance as at 31 Dec 2025 "\ TPAAR8: 2 Vi 73.91 42.82 28.96 7.51 2,166.05 138.89 6,687.45 7,229.22

185

Te



Notq1 B: Right to use assets Amt in Lakh
Particulars Buildings Total
Gross carrying value

Balance as at 31 March 2025 1,077.52 1,077.52
Additions

Disposals

Balance as at 31 Dec 2025 1,077.52 4,077.52
Accumulated Amortisation

Balance as at 31 March 2025 846.54 846.54
Amartisation 58.22 56,22
Expensed Out

Capitalised

Disposals

Balance as at 31 Dec 2025 904.76 904.76
Net carrying value

Balance as at 31 March 2025 230.98 230.98
Balance as at 31 Dec 2025 172.76 172,76 -
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Note1C: Intangible Assets Amt in Lakh

Particulars Computer | Acquisition Total
software cost Black

Cost or deemed cost (gross carrying amount):

Balance as at 31 March 2025 487.08 6,432.58 6,919.66

Additions

Disposals

Balance as at 31 Dec 2025 487.08 6,432.58 6,919.66

Accumulated Amortisation

Balance as at 31 March 2025 370.86 2,273.54 2,644.40

Expensed Qut 30.78 335.55 366.33

Capitalised :

Adjustment on acount of disposal

Balance as at 31 Dec 2025 401.64 2,609.09 3,010.73

Net carrying value

Balance as at 31 March 2025 116.22 4,159.04 4,275.26

Balance as at 31 Dec 2025 85.44 3,823.49 3,808.93
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QOilmax Energy Private Limited

Provisional Unaudited Notes to the Ind AS financial statements as at 31 Dec 2025

Note 2: Non-current Investments Amt in Lakh
Particulars As at As at

. 31 Dec, 2025 31 Mar, 2025
Investment in equity instruments valued at cost,unquoted,fully paid up
(All at face value of Rs. 10 each unless stated otherwise)
In foreign subsidiaries :
Oilmax Energy International Pte. Ltd. (Face Value SGD 1) 0.45 0.45
In Indian subsidiaries
Asian Energy Services Limited (quoted) 16,694.63 16,694.63
Corporate Guarantee on behalf of AESL 94.15 94.15
Investment in share warrant of Asian Energy Limited - -
Investment in shares of Anirit Agritech Pvt Ltd (Formerly Anirit urban Agrofoods Pvt Lid) 1,500.35 1,500.35
Investment in shares of Anirit Ventures Limited ( Formerly Known as Flora Textiles Ltd) 159.93 159.93

: 18,449.50 18,449.50
Stratum Energy Group Ltd 1,690.23 1,690.23
(40,40,541 Equity share of Face Value USD 0.01 Each)
Provision for Dimunition of Invest-Stratum (1,690.23) (1,690.23)
Omkar Natural Resources Pvt. Ltd. 781.96 781.96
Omkar and Realtor Developer Private Limited (Margin for ORDPL Share Option) 838.95 838.95
Less : Provision for dimunition . (1,620.91) (1,620.91)
Total Non-current lnvestmeq’;gm 18,449.50 18,449.50
ite testoration fund
VS L0z, NEINY - Amtin Lakh
. T, 2oe.0 ey NW A As at As at
Particulars / / ; Vi fire Crer! By \ \ 31 Dec, 2025 | 31 Mar, 2025
/”s ":‘WMWW V'l z /
Slte restoration depo\ ith Eaﬁkfv(/vlt[n{ tur // period in excess of 12 months 41.36 36.36
%”\ Y

Total \\ b o \\& 7 41.36 36.36
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Note: The above amount has been deposited with bank and can be withdrawn for the purposes of site restoration pursuant to an abandonment
plan agreed with the Government of India. Therefore, this amount is considered as restricted cash and not considered as 'Cash and cash

equivalents’

Note 4 : Loans and Advances

(Unsecured,considered good) Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Loans to Subsidiaries
Considered Good 1,350.18 1,061.25
1,350.18 1,061.25
Total Loans and Advances 1,350.18 1,061.25
Note 6 : Other financial assets Amt in Lakh
Particulars As at As at
31 Dec, 2025 31 Mar, 2025
Non current portion disclosed under non current (balance maturity more than 12 months) 365.57
Security deposits 75.20 80.87
Total Other Financial Assets 75.20 446.44
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Note 6 : Income tax assets (net)
(d) Income tax assets (net)

L0oN
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Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Advance tax and TDS (net of provision) 351.54 90.16
Total Income tax assets 351.54 90.16
Note 7 : Deferred tax asset (net) Amit in Lakh
: As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Tax effect of items constituting deferred tax assets/ (Liabilities) :
Excess of book depreciation over depreciation as per the Income-tax Act, 1961 (1,582.53) (1,582.53)
On financial liabilities measured at amortised cost 456.17 456.17
Provision for expected credit loss on financial assets - -
Provision for diminution in investments 833.35 - 833.35
on defined benefit obligation 41.96 41.96
Financial instruments carried at FVTPL (16.23) (16.23)
Net Deferred tax asset/(liability) (267.29) (267.29)
Note 8 : Other Non - current assets Amt in Lakh
: As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Prepaid expense 139.48 138.79
Total Other Non - current assets 139.48 138.79
Note 9 : Inventories (Cost or NRV whichever is Lower) - Amtin Lakh
. ,w"*"“f“*’% As at As at
Particulars 30 L‘v&\ 31 Dec, 2025 | 31 Mar, 2025
Finished Goods /'r \‘ L2 ],\
Condensate N 44, 42.09 34.94
Production Stores paﬁ‘ézs;m Wy - 4.50
Total lnventorles \ \J ,p..,’ 05’,,/,7, //V/U @ 42.09 39.44
(G
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Note 10 : Current investments Amt in Lakh
As at As at

Particulars 31 Dec, 2025 | 31 Mar, 2025
Investments valued at Tair value through profit and Toss (FVTPL), fully paid up, unless
otherwise stated

Investments in Equity Shares (Quoted)

Investment in mutual funds (Quoted)

Aditya Birla SL Money Manager Fund Reg (G) 60.22 408.86
~Bandhan NMoney Manager Fund -Reg(G) 61:56 23733
HDFC Money Market Fund (G) 67.84 333.16
ICICI Pru Money Market Fund Reg (G) 74.33 354.80
Kotak Money Market Scheme - Growth - 309.15
Kotak Money Market Fund Reg (G) 87:21 100.57
Nippon India Money Market Fund (G) 72.55 347.10
Tata Money Market Fund (G) 81.90 265.14
Invesco India Money Market Fund - Growth 76.92 264.05
TATA Liquid Fund Regular Plan - Growth - RNB 851.75 501.75
TATA Equity Plus Absoulte Return Fund 211.60 211.60
Total Current investments 1,645.90 3,333.51
Note 11: Trade receivables Amt in Lakh

. As at As at

Particulars 31 Dec, 2025 | 31 Mar, 2025

Trade Receivables considered good - Unsecured 41.01 247.90

41.01 247.90

Unbilled Debtors 87.17 -
Total Trade receivables 128.18 247.90

s AT
T
I s
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Note 12A : Cash and cash equivalents Amit in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Balances with banks :
- In Current accounts 364.59 84.76
Cash in hand 14.83 13.62
Bank Deposit -Maturity < 3 months 1,276.00 516.30
Total Cash and cash equivalents 1,655.42 614.69
Note 12B: Other bank balance Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Original Maturity 3 to 12 months 535.08 13.22
Original Maturity more than 12 months 210.68 902.01
Original Maturity from 0 upto 12 months 414.81 354.47
Total other bank balance 1,160.57 1,269.70
Note 13 : Loans and Advances Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 31 Mar, 2025
Loan given
Other parties Considered Good 686.84 808.92
Other parties Considered Doubtfull 15.00 15
Provision for bad & doubtful debts (15.00) (15.00
Total Loans and Advances 686.84 808.92
Note 14 : Other financial assets Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Interest Accrued on Fixed Deposit 15.16 15.92
Total Other financial assets x("g TA\\ 15.16 15.92
o~ %
Note 15 : Other current assets/ @\\ Amt in Lakh
As at As at
Particulars / d 31 Dec, 2025 | 31 Mar, 2025
Other receivables 101.19 188.37
Advance to Employee 33.60 44.23




123.73

bAdvance ta Suppliers 158.20
Receivable from JV Partner 801.28 505.13
Total Other current assets 1,094.98 861.46
Note 16 : Equity Share capital Amt in Lakh
. As at As at

Particulars 31 Dec, 2025 | 31 Mar, 2025
Authorised

6,000,000 (31 Dec 2025: 6,000,000) equity shares of Rs 10 each 600.00 600.00

Issued, subscribed and paid-up ‘ '
56,97,244 (31 Dec, 2025: 56,97,244) equity shares of Rs 10 each 569.72 569.72
569.72 569.72

193

b1 ¢



Note 17 : Other equity Amt in Lakh
Particulars As at As at
31 Dec, 2025 31 Mar, 2025

Securities premium account
As at commencement of the year 21,325.59 21,325.59
Add : Addition During the year - ! -
As at the end of the year 21,325.59 21,325.59
General reserve
At the commencement of the year 38.78 105.29
Add: Transfer of deemend Dividend to General Reserve (66.51)
As at the end of the year 38.78 38.78
Retained Earnings .
At the commencement of the year 7,098.88 2,239.72
Add: Profit/(Loss) for the year (1,223.71) 4,859.16
Less:Dividend payout (284.86)
As at the end of the year 5,590.31 7,098.88
Share based payment reserve
At the commencement of the year 10.06 -
Add: Share based payment expense 3,072.97 10.08
As at the end of the year 3,083.02 10.06
Other Comprehensive Income
At the commencement of the year (6.97) (6.97)
Add: Remeasurements of post employment benefit obligations - -
As at the end of the year (6.97) (6.97)

30,030.73 28,466.33
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Note 18 : Borrowings Amt in Lakh
. As at As at

Particulars 31 Dec, 2025 | 31 Mar, 2025

Secured:

L.ong Term

Loan from Bank 1,500.00 1,5636.73
1,500.00 1,636.73

Short term

Cheques overdrawn - 147.17

Current Maturities of Loan from Bank 285.71 1,057.77

285.71 1,204.94
Total Borrowings 1,785.71 2,741.67
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Note 19 : Other financial liahilities - Amtin Lakh
. ’ As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Non - Current
Participating Interest Consideration payable - Amguri Block 3,497.68 4,199.91
Lease Obligation 146.21 183.07
Advance Corporate Guarantee 26.36 28.85
3,670.25 4,411.83
Current
Participating Interest Consideration payable - Amguri Block 855.81 855.81
Lease Obligation 79.41 79.41
- 935.23 935.23
Total Other financial liabilities 4,605.47 5,347.06
Note 20 : Other non - current liabilities Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Other Non Current Liabilities 10.00 10.00
Total Other non - current liabilities 10.00 10.00
Note 21 : Provisions Amt in Lakh
. As at As at
Particulars 31 Dec, 2025 | 31 Mar, 2025
Provision for employee benefits :
Gratuity 112.93 112.93
Provision for Decommasslonmg of Blocks 1,0561.09 1,026.71
Provision for expenses 542.26 724.97
Provision for Capital Expendtture** 3,926.01 1,698.50
Total Provisions 5,632.29 3,563.11
/M
S
Note 22: Trade payables//j?@__._ﬁ{ ,ﬁ\, Amt in Lakh
Particulars a As at As at
/ / zg,"-’f‘ u,dh “\ 31 Dec, 2025 | 31 Mar, 2025
Total outstanding dues fb macro”é?rdterpri’sefa d allienterprise 17.22 69.30
Total outstanding dues tb c;édl{arsbathgf ‘rﬁan nterprise and small enterprise 1,288.05 918.59
Total Trade payables :\ \ "Gy, /) 1,305.26 987.89
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Note 23 : Other current liabilities

-

‘Amt in Lakh

Particul As at As at
articutars 31 Dec, 2025 | 31 Mar, 2025

Salary Payable 163.94 0.42

Duties and tax payable 152.01 182.34

Expenses Payable 0.38 0.38
Advance Guarantee Income 10.00 10.00
Advances from debtors 140.55 164.63
Total Other current liabilities 466.89 357.76
Note 24: Provisions Amt in Lakh

. As at As at

Part

articulars 31 Dec, 2025 | 31 Mar, 2025

Gratuity. 53.79 53.79

Provision for Tax 107.61 311.11
Total Provisions 161.40 364.89
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Oilmax Energy Private Limited )
Notes to the Ind AS financial statements as at 31 Dec 2025
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Note 25 : Revenue from operations Amt in Lakh
. Year Ended 31 |Year Ended 31 Mar
Particulars Dec 2025 2025
Sales of crude oil/condensate 1,732.90 2,958.29
Sale of Natural Gas 5,434.35 6,776.26
Other Operating Revenue
Sale of Block 3.050.85
Total Revenue from operations 7,167.25 12,785.40
Note 26 : Other income Amtin Lakh
. Year Ended 31 |Year Ended 31 Mar
Particulars Dec 2025 2025
Interest Income :
Interest Income
-on Loan 97.33 331.71
-on Income Tax refund 6.43
- on Fixed deposit 98.90 231.54
- on financial assets at amortized cost 2.60 1.74
Corporate Guarantee Income 2.49 25.05
Other income 279.88 33.58
Net loss on account of foreign exchange fluctuations 3.64
Realised and Unrealised Gain On Mutual Funds 121.69 253.69
Gain on Termination of Lease IndAS 42.15
Total Other income 606.53 925.89
Note 27 : Operating and Share of expenses from producing cil and gas block Amtin Lakh
" Year Ended 31 |Year Ended 31 Mar
Particulars Dec 2025 2025
Transportation and logistics expenses 24.61 41.20
Consultancy and professional fee .39.37 51.80
Manpower Costs 19.60 62.90
Sampling, Testing and Processing 0.81 1.46
Insurance 53.45 97.70
' Consumables,E&i,Others 61.20 54.59
Operation and Maintenance Expense 989.39 986.43
Royalty and Other statutory Charges 468.64 550.99
Total operating and share of expense from producing oil and gas block 1,657.08 1,847.08
Note 28 : {Increase)/Decrease in Stock of Crude QOil and Condensate Amtin Lakh
. Year Ended 31 | Year Ended 31 Mar
Particulars Dec 2025 2025
Inventories at the end of the year (42.09) -39.44
Inventories at the beginning of the year (39.44) -27.17
(Increase)/Decrease in inventories (2.66) -12.27
Net (Increase)/Decrease in inventories . (2.66) (12.27)
Total (2.66) (12.27)
Note 29 : Employee benefit expense Amt in Lakh
Particul Year Ended 31 |Year Ended 31 Mar
articutars Dec 2025 2025
Salaries, wages, bonus and allowances 1,940.64 2,700.68
Contribution to provident fund and other funds 50.23 60.02
Gratuity expense 20.10 37.44
Staff welfare expenses 31.64 64.75
Total Employee benefit expense 2,042.60 2,862.88
Note 30 : Finance cost Amt in Lakh
icul Year Ended 31 |Year Ended 31 Mar
Particulars Dec 2025 2025
Interest on lease obligation 9.97 57.01
Interest Expense 146.02 206.46
Interest on Unwinding of Decommissioning Cost 24,38 79.85
Interest on Unwinding of Pl Consideration Payable 188.96 261.93
Other Borrowing costs 88.03 6
Total Finance Cost 457.36
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Note 31 : Other expenses Amt in Lakh
Particul Year Ended 31 |Year Ended 31 Mar
articutars Dec 2025 T 2025
Legal and professional Charges 298.50 177.50
Lodging and Boarding 34.65 85.52
Rent 10.52 8.40
Repairs and maintenance 16.12 19.01
Rates and taxes 24.72 12.23
Travelling expenses 49.79 96.31
Business promotion expenses 30.59 14.47
Net loss on account of foreign exchange fluctuations - 136.98
Expenditure for corporate social responsibility - 59.00
Miscellaneous expenses 143.51 249.35
Total Other expenses 608.40 858.78
Note 32 : Exceptional items Amtin Lakh
Particulars Year Ended 31 Year Ended 31
Dec 2025 Mar 2025
Exceptional items - -
Total Exceptional items - -

Note 33: Earnings per equity share

The amount considered in ascertaining the Company's earnings per share constitutes the net loss after tax. The number of shares
used in computing basic earnings per share is the weighted average number of shares outstanding during the period. The number
of shares used in computing diluted earnings per share comprises the weighted average number of shares considered for deriving
basic earnings per share and also the weighted average number of shares which could have been issued on conversion of all

dilutive potential shares. :

Basic and diluted EPS ) Amtin Lakh

Particulars Year Ended 31 |Year Ended 31 Mar
Dec 2025 2025

Profit computation for basic earnings per share

Net Profit/(Loss) after Tax as per Statement of Profit and Loss attributable to Equity (1,223.71) 4,859.16

Weighted average number of equity shares for EPS computation 56.97 56.97

EPS - Basic and Diluted EPS . (Nos.) (21.48) 85.29

Face value per share (Rs) (Rs.) 10.00 10.00

For Oilmax Energy Private Limited
KAPIL
GARG  Tizsssosso

Kapil Garg
DIN: 01360843
Director

Digitally signed
by KAPIL GARG

Digitally signed
by KAPIL GARG

KAPIL

GARG e
Anish Garg

DIN : 07995344
Director
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Annexure -8

Walker Chandiok &Co LLP

‘Walker Chandiok & Co LLP

18" Floar, Tawer [,

One Internaticnol Center,
5 B Marg, Prabhadeu] (W),
Murnbai - 400013
Maharashtra, India

T +51 22 6626 2659
F+91 22 6628 25601

Independent Auditor's Report

To the Members of Asian Energy Services Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Asian Energy Services Limited
(the Company'), which comprise the Standalone Balance Sheet as at 31 March 2025, the Standslone
Statement of Profit and Loss (including Other Comprehensive Income), the Standalone Statement of Cash
Flows and the Standalone Slatement of Changes in Equity for the year then snded, and noles fo the
standalore finandal statéments, including material accounting palicy informalicn and other explanatory
information,

In our opinion and to the best of our information and according to the explanations glven to us, the aforesaid
standalone financial statements give the Information required by the Companies Act, 2013 (‘the Act’) in the
manner so required and give a true and fair view in cenformity with the Indian Accounting Standards ('Ind
AS') specified under seclion 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
20115 and other actaunting principles generally accepted in India, of the state of affairs of the Company as
at 31 March 2025, and Its profit (including other comprehensive income), its cash flows and the changes in
equity for the year ended on that date.
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Basis for Opinion

We canducted our audit in accordance with the Standards on Auditing specified under section 143(10]) of the
At Qur responsibilities under those standards are further described in the Auditor's Responsibllities for the
Audit of the Standalone Financial Statements section of our reporl. We are Independent of the Company In
accordance with the Gade of Ethics Issued by the Institute of Chartered Accountants of india (ICA!') tegether
with the ethical requirements that are relevant to aur audit of (he standalone financial statements under the
provisions of the Act and the rules thereunder, and we have fulfiled our other ethical raesponsibiliies in
accordance with these requirements and the Code of Elhics. We belleve thal the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Koy Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the standalone financial statements of the current period. These matters were addressed in the context of
our audit of the standalone financial stalements as a whele, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

We have determinad the matters described below to be the key audit matter to b communicated in our

report.

Key audit matter

How our audit addressed the key audit matter

Revenue recognition

Revenue for the Company consists primarily of
alifield and related services provided in the
energy seclor and sale of cnude oil,

Refer Notz 22 and Note 50 fo the
accompanying standelone financlal statements
for detalls of revenue recorded during the
current year and Note 1(b) for the related
accounting policies.

Ind AS 115, Rewvenue from Canifacls with
Customars, ['Ind AS 115) requires
management to make certain key [udgments
relating to identifying contracts with customers,
performance obligations Involved In contracls
and revisions thereto, determining transaction
price which Involves variable consideration
elements |ncluding estimation of levy of
liquidated damages or penalty or warranly
claims by its customers, allocation of the
transaction price to  such performance
ohligalions and satisfaction of performance
abligations,

We have Idenlifiad recognition of revenue as
key audit matter for the cumrent year audil
considering:

- Significance of management |udgement

Our audit procedures arcund revenue recognition
included, but were nol restrictad to, the following

4) Obtained the understanding of the revenue and
receivable business process and assessed the
appropriateness of the accounting policy atopted by
the Company for revenue recognition In accordance
with Ind AS 1185;

b) Evaluated the design and tesled the operating
sffectiveness of the key internal financial contrals
around revenue recognition including controls around
contract approvals, invoice approval, determining the
amount of varieble consideration, estimation of
budgeted conlract costs and recording of recaipt;

c) Performed substantive tesling by selecting a
sample of continuing and new contracts entered with
customers during the year and performed the
following procedures:

. Analyzed the contracis and |dentified distinct
performance obligations In such contracts.

I, Compared these parformance obligations with
those identified and recorded by the Company.

ii. Considered the terms of the contracts to
determing the transaction price and any variable
consideration elements including lavy of
liguidated damages, penalty and warranty
claims,

and estimale Involved a8s mentioned ,
above, and the materality of amounts LT
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Aslan Energy Services Limited

Independent Auditor's Report on the Audit of the Standalone Financial Statements

-  Significant auditor atiention required o
auelit revenue recognised during the ysar
which has been identified as a significant
risk as per the requirements of Standards
on Additing.

d} Reviewed the allowance/ provision for expecled
liguidated damages, penally and warranly obligation
created by the management on the invoicing done for
the various projects from fime-to-tima, where contradt
milestones were not met;

2) Performed tesl of delails on a sample of revenue
transactions recorded during the year, Including
specific periods before and after the year-end. For the
samples selected, inspected supporting documents,
including contracts and related amendments for
revisiors to performance obligations or price terms,
dally progress reporls, invoices and delivery
documenis to ensure that the correct amount of
revenue is recorded In the correct periad, and

f) Evaluated the appropriateness and adequacy of the
disclosures made in the financial statements for
ravenue recognized during the year in accordance
with applicable accounting slandards

Information other than the Standalone Financial Statements and Auditor's Report thereon

The Cempany’s Board of Direclors are respansible for the other information. The other information comprises
the infarmation included in the Management Discussion and Analysis Report and Director's Repart, but does
not Includa tha slandalone financial statements and our auditor's reparl thereon. The Managerment
Discussion and Analysis Report and Director's Report are expected to be made available to us afier the date
of fhis auditor's report,

Our opinion on the standalone financial statements does not cover the other infarmation and we do nol
express any form of assurance conclusian thereen,

In connection with our audit of the standalone financial statements, our respansibility is to read the other
information idertified above when it becomes available and, in doing so, consider whether he other
information is materially inconsistent with the standalone financial statements, or our knowledge obtainad in
the audit or othenwise appears to be materially misstated.

When we read the other information, If we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The accompanying standalone financial statements have been approved by the Company's Board of
Directors. The Company's Board of Directors are responsible for the malters stated in section 134(5) of the
Act with respect fo the preparation and presentation of these standalone financial statemants that give a true
and fair view of the financial positicn, financial performance including other comprehen sive Income, changes
in equity and cash flows of the Company in accordance with the Ind AS specified under section 133 of the
Act and other accounting principles generally accepted In India. This responsibility also includes
maintenance of adequate accounting records In accordance with tha provisions of the Act for safeguarding
of the assots of the Company and for preventing and detecting frauds and other ireguiarities; selection and
application of appropriate accounting policies; making judgments and sstimates that are reasonable and
prudent, and design, implementation and maintenance of adequate Internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements thal give a true and falr view and are free from
material misstatemant, whether due to fraud or errar.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company's ability o continue as a gaing concern, disclosing, as applicable, matters related to going concermn
and using the going concem basis of accounting unless the Board of Directors gither Intends to liquidate the
Company or to cease operations, or has no realistic alternative bul to do so.

The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a
whole are free from material misstatement, whather due to fraud or arror, and to issue an auditor's report
that includes our opinion, Reascnable assurance is a high level of assurance, but is not a guarantee that an
audit conducted In accordance with Standards on Auditing will always detect a material misstatement when
it axists, Misstatements can arise from fraud or error end are considered material if, individually or in the
aggregate, they could reasonabiy be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements,

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

e Identify and assess the risks of material misstatement of the standalone financial statemeants, whether
due to fraud or errar, design and perform audit procedures responsive to those risks, and obtain audit
avidence that is sufficient and appropriale lo provide a basis for our opinion. Tha risk of not detecting
a material misstatement resuliting from fraud is higher than for one resulting from arror, as fraud may
involve callusion, forgery, intentlonal emissions, misrepresentations, or the cvemride of internal conirol,

« Obtain an understanding of internal cantrol relevant to the audit in order to design audit proceduras that
are appropriate in the circumatances. Under section 143(3){i) of the Act, we are also responsibie for
sxpressing our opinion on whether the Company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls;

« Evaluate the appropriatengss of accounling policies used and the reasonableness of acoounting
estimates and related disclosures made by managemeant;

« Conclude on the appropriateness of Board of Directors' use of the gaing concemn basis of accounting
and, based on the audit evidence obtained, whether a material unceriainly exists related to events or
conditions that may cast significant doubl on the Company's ability te continue &s a going concerm. it
we conclude that 2 material uncertainty exisls, we are required to draw altention in our auditor’s report
1o the related disclosures in the standalone financial statements or, If such disclosures are inadequale,
to modify our apinion. Our conclusions are based on the audit evidence obtained up to the dale of our
auditor's report. However, future evenis or conditions may cause the Company lo cease (o continue as
a going concern; and o
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

» Evaluate the overall presentalion, structure and content of the standalone financial slatements,
including the disclosures, and whethar the standalone financial stalements represent the underlying
transactions and evenls In-a manner that achieves fair presentation.

We communicate with those charged with governance regarding, amaong other matiers, the planned scope
and timing of the audit and significant audit findings, Including any significant deficlencies in Internal controf
that we identify during our audit.

We alzo provide those charged with governance with a statement that we have complied with refevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matlers that were
of most significance in the audit of the standalone financial statements of the current period and are therefore
the key audit matters. We describa these matters in our auditor's repart unless law or regulation precludes
public disclosure about the mattar or when, In extremely rare circumstances, we determine thal a matler
sheuld not ba communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public Interest benefits of such communication,

Report an Other Legal and Regulatory Requirements

As required by section 187(18) of the Act, based on our audit, we reporl that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down rder
saction 197 read with Schedule V to the Acl.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) Issued by the Central Government
of India In terms of section 143(11) of the Act, we give in the Annexure A, a statement on the mallers
specified In paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure A_ as required by section 143(3) of the Act, based on our audit, we
report, to the extent applicable, that!

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit of the accompanying standalone financial
statements;

b) Except for the matter desctibed in paragraph 17(h)(vi) below on reparting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper bouks of account as
required by law have been keplt by the Company so far as it appears from our examination of those
books.

¢} The standalone financial statements dealt with by this report are in agreement with the books of
account,

d) Inourapinion, the aforesald standalone financlal statements comply with Ind AS specified under section
133 of the Act;

e) On the basis of the written representations received from the directors and taken an racord by the Board
of Directors, nene of the directors Is disqualified as on 31 March 2025 from being appointed as a director
In terms of section 164(2) of the Act;

f) Thequalification relating to maintenance of accounts and other matters connected therewith is as stated
in paragraph 17{b) above on reporting under section 143(3)(b) of the Acl and paragraph 17(h)(vl) below
on reporting under Rule 11(g) of the Companias (Audit and Auditors) Rules, 2014 (as ameanded);

g) With respect to the adequacy of the internal financial controls with reference to financial statemants of
" the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to our
separate report in Annexure B, wherein we have expressed an unmadified opinion; and

o o i

'.r s 3 .

)

b g

et At Wulkes Chandick & Co LLP |8 rogialmisd wik
limited dnbity wath Wssrdficilion oo

im0 Alvizezhal, Begaiu, Chand goh, Difiades, Gos, Cosiingd, (i | s mzoz. Kaghy, Mallatn, Morebal ANCPORS nnd Tao b e shir bl olfios o 1-

e Cigl, Ml ol PP A, Coemaghl Sres, Outer Gk, Mo
il 110001, incin



Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

h)  With respect to the other matters to be included in the Auditar's Report in accordance with rule 11 of the
Companies {Audit and Auditors) Rulas, 2014 (as amanded), In our opinion and to the best of our Information
and according to the explanations given to Us:

The Company, as detailed In Note 38 to the accompanying standalone financial statements, has disclosed
the impact of pending litigations on its financlal position as at 31 March 2025

fi.  The Company did nol have any leng-term conlracts including derivative contracts for which there were any
material foreseeable losses as al 31 March 2025,

i.  Therswers no amounts which were required to be transferred to the Investor Education and Protection Fund
by the Company during the year ended 31 March 2025,

Iv.

a_ The management has represented that, to the best of its knowledge and belief, as disciosed in Mote 53(v) lo
the accompanying standalone financial statements, no funds have been advanced or loaned ar invested
(either from borrowed funds or securities premium or any ather sources of kind of funds) by the Company to
or In any person(s) or entity(les), including foreign entities ('the intermediaries’), with the understanding,
whether recorded In writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend of
invest in ather persons or enfities identified in any manner whatsoever by or on behaif of the Company {'the
Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and bellef, as disclosed in Note 53(vi)
to the accompanying standalone financial statements, no funds have been received by the Company from
any person(s) of entity(les), including foreign entities (‘the Funding Parties'), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whather directly or indirectly, lend or invest in other
persons or enfities identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Benefic/aries’) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate in the clrcumstances,
nothing has come to our notice that has caused us 1o believe fhal the management representations under
sub-clauses (a) and (b) above contaln any malerial misstatement.

v. As stated in Note 48 to the accompanying standalone financial statements, the Board of Directors of the
Company have proposed final dividend for the year ended 31 March 2025 which s subject to the approval
of the members at the ensuing Annual General Meeting. The dividend declared is in accordance with section
123 of the Act to the extent It applies 1o declaration of dividend.

(This space is interilionally left blank)
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statemenls

As stated n Note 57 o the accompanying standalone financial statements and based on gur examination
which included test checks, the Company, in respect of financial year commenting on 01 April 2024, has
used an accounting software for mairtaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has been operaled throughout the year for all relevant transactions recorded
in the software, Further, during the course of our audit, we did not come across any Instance of audit trail
fealure being tampered with. Furthermore, the audit trail has been preserved by the Company as per the
statutory requirements for record reterilion from the date the audit trail was enabled for the accounting
software.

For Walker Chandiok & Co LLP
Chariered Accountants
Firm's Registralion No.: 001 O76MINGOOD13

Bharat Shotly
Partner
Membarship No.: 106815

UDIN: 25106815BMJIGATSE2R

Place: Mumbal
Date: 16 May 2025
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Annexure A referred to in paragraph 16 of the Independent Auditor's Report of even date to the members

of Asian Energy Services Limited on the standalone financial statements for the year ended 31 March
2025

In terms of the Information and explariations sought by us and given by the Company and the books of account
and records examined by us in the normal course of audit, and to tha best of our knowledage and belief, we report

that:

il {a) (A) The Company has maintained proper records showing full particulars, including guantitative details
and situation of property, plant and equipmeant, capilal work-in-progress and relevant detalls of right-of-
use assels.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The Company has a regular programme of physical verification of its property, plant and equipment,
capital work-in-progress and relevant detalls of right-of-use assets under which the assels are physically
verified in a phased manner over a period of three years, which Iin our opinion, is reasonable having
regard ta the size of the Company and the nature of its assets. In accordance with this programme, certain
property, plant and equipment, capital work-in-progress and relevant details of nght-of-use assets were
verifled during the year and no material discrepancies were noticed on such verification.

{c) The title deeds of all the Immovable properties held by the Cempany (other than properties wheare the
Company is the lessee and the lease agreements are duly executed in favour of the lessee), disclosed in
Note 3(li) to the accempanying standalone financial statements, are hald in the name of the Company.

{d) The Company has adapled cost model for its property, plant and equipment (including right-of-use assets)
and Intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order Is not appiicable to the
Company.

{e) No proceedings have baan initiated or are pending against the Company for holding any benami properly
under the Prohibition of Benami Properly Transactions Act, 1988 (as amended) and rules made
theraunder.

(il} (a) The managament has conducted physical verification af inventory at reasonable inlervals during the yesar.
In our opinion, the coverage and procedure of such varification by the managemant is appropriate and
no discrepancies of 10% or more in the aggregale were noticed as compared to book records.
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Asian Energy Services Limiled
independent Auditor's Report on the Audit of the Standalone Financial Statements

(b) As disclosed in Note 21(b}(iv) to the sccompanying standalone financial statements, the Company has been
sanctioned a working capital limit in excess of INR 500.00 lakhs by banks based on the security of current assats.
The quarterly retums/statements, in respect of the working capital limits have been filed by the Company with
such banks and such returnsistatemants are in agreement with the books of account of the Company for the
respective periods, which were not subject to auditreview, except for the following:

SO | (Amounts in INR fakhs
Name of the | Working | Nature  of | Quarte | Partleular | Informati | Informati | Differanc
Bank capital current r s on on as | e

limit assets ended | of disclosed | per
sanctione | offered as securities | as per | books of
d security provided | return agoount | ol
Traﬁf!
T — Juns receivable | 7,840.98 BA18.13 | (28817)
2024 s
deposits and =
counter Trade
indemnity, | SoP®™ | receivable | 10,384.05 10,0899 | 29500
Union Bank of hypolnecatio | 55, s
India and Bank 13,500 n of stock, | ——
of Maharashtra book detils Trade
| andall the E:IF“‘“ recaivable | 15,671.48 éE'EEB'S (194.85)
| current 2024 8
assets of the Trade -r— -
CompaNY | yarch | recelvadle | 2125327 | 224189 | (1.186.41)
2025 Bl

(i) The Company has not provided any guaraniee or given any security to companies, firms, limited Hability
partnerships or any other parties during the year, Further, the Company has made invastments in and

granted loan during the year, in respect of which:

(a) The Company has provided loans to one (1) subsidiary company and one (1) other party during the year,
as per the delails given belaw,

Particulars Loans
(INR in lakhs)
Aggregate amount provided during the year:
- Subsidiary 2.02
=Gk s8.00
Balance oulstanding as at balance sheet dale in respect of above cases:
- Subsidiary 847

(b} Inour apinion, and according to the information and explanations given to us, the investments made and
the terms and conditions of the grant of all loans provided are, prima facle, not prejudicial to the Interest
of the Company. The Company has not provided any guarantee or given any sesurity during the year.
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(iv)

(v)

(vi)

(el

{d)

)

()

Asian Energy Services Limited _
independent Auditor's Report on the Audit of the Standalone Financial Statements

In respect of loans granted by the Company to one (1) subsidiary, the schedule of repayment of principal
and payment of interest has been stipulated wherein the principal and interest amounts are
repayable/payable on demand and since the repayment of such amounis has not been demandad, in our
opinion, the repayment of principal and payment of interest are regular.

In respect of loans granted by the Company ta ene (1) other party, the schedule of repayment of principal
and payment of Interest has been stipulated and the receipt of principal and Interest are regular

In respect of leans granted by the Campany to one (1) subsidiary, the schedule of repayment of principal
and payment of interest has been stipulated wherein the principal is repayable on demand and since the
repayment of principal amount has not been demanded, in our opinion, the repayment of principal is
regular, however the receipts of Interest is not regular for (he following instarices.

Name of the entity Amount due Due date Extant of delay
(INR in fakhs) S
AOSL  Petroleum  Pte 88.80 Within 7 days from | No payment received by the
Limited the end of each | Company during the year.
quarter

The total amount which is overdue for more than 90 days as al 31 March 2025 in respect of loans granted
to one (1) subsidiary is as follows:

Particulars Amount Number of cases
T (INR in lakhs)

Principal | Nl Nil

Interast a4.41 21

Total 84.41 2

Reasanable steps have not been laken by the Company for recovery of such principal amounts and
Interest

The Company had granted loans which had fallen due during the year and were repaid on or hefore the
due date. Further, no fresh loans were granted to any party to settle the overdue loans.

The Company has granted loans which are repayable on demand, as per details balow:

Particulars Subsidiary
{INR in lakhs)

Qutstanding loans {net of allowance): 847

- Repayable on damand '

Parcentage of loans to the total loans (net of allowance) 100%

In our epinion, and according to the information and explanations given ta us, the Company has compliad with
the provisions of section 186 of the Act in respect of loans granted and [nvestments made, as applicable. Fu rther,
the Gompany has not entered into any transaction covered under section 185 and section 186 of the Act In
raspect of guarantees and provision of security.

In our opinien, and according to the infermation and explanations given to us, the Company has not
accepted any deposits or there &re no amounts which have been deemed lo be depaosits within the
meaning of sections 73 to 76 of the Act and the Companies (Acceplance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order (s not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-section (1) of seclion
148 of the Act, in respect of the Company's business activities. Accordingly, reporting under clause 3{vi)
of the Order is not applicable. T
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Asian Energy Services Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

In our opinion and according to the infermation and explanations given to us, undisputed statutory dues
including goods and services tax, provident fund, employees' state Insurance, income-tax, duty of
customs, cess and other material statutary dues, as applicable, have generally been regularly deposited
with the appropriate authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end for a period
of more than six months from the date they became payable.

According to the information and explanations given to us, we report that thare are no statutory dues
referred to in sub-clause (a) above, which have not been deposited with the appropriate authorities on
account of any dispute except for the following

| Name of the statute Nature of | Gross Amount Period  to | Forum where
dues Amount paid which  the | dispute is pending
(INR  in | under amount
lakhs) Protest relates
(INR in
I lakhs) 4
The Central Goods and | Goods and | 150.34 il FY 2018-19 Assistant
Services Tax Act, 2017 | Services Commissioner of
Tax State Tax, Guwahati
The Central Goods and | Goodsand | 80.39 B.CA FY 2018-19 Joint/ Additional
Services Tax Act, 2017 | Services Commissionar
Tax (Appeals), CGS3T,
Surugran
The Central Goods and | Goods and | 35.83 il FY 2018-20 Central Goods and
Services Tax Act, 2017 | Services Services Tax
Tax Commissionerate,
Ghaziabad

According to the information and explanations given to us, we report that no transactions wers
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (43 of 1961) which have not been previously recorded in the books of account.

In our epinion and according to the information and explanations given lo us, the Company has not
defaulted in repayment of its loans or borrowings er in the payment of Interest thereon lo any lendger.

According to the information and explanations given to us including representation received from the
management of the Company, and an the basis of our audit procedures, we report that the Company has
not been declared a willful defaulter by any bank or financial institution or government or any government
authority.

In our apinion and according to the information and explanations given to us, money raised by way of
term loans were applied for the purposes for which these were obtained.

In our opinion and according to the information and explanations given to us, and on an overall examination of
the standalene financial stalements of the Company, funds raised by the Company on short term basis have,
prima facie, not bean utilised for long term purposes.

I our opinion and according 1o the information and explanations given o us and en an overall examination of
the financial statements of the Company, the Company has not taken any funds from any entity or persen on
account of or to meet the cbiigations of its subsidiaries or jaint venlures

In our opinion and accarding to the information and explanations given lo us, the Company has not raised any
loans during the year on the pledge of securities held In Its subsidianes and joint ventures,
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

(x) (8] The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not applicable lo the
Company,

(b) As disclosed In Note 20(h) to the accompanying standalone financial statements, during the year, the Caomparny
has made preferential allotment on & private placement basis of equity shares Upon Cconversion of share warranis,
In eur opinion and according to the infarmation and explanations given to us, the Company has complied with
the requirements of section 42 and section 62 of the Act and the rules framed thereunder with raspact to the
same. Further, the amounts so raised have been utilised by the Company for the purposes for which these funds
were ralsed

() (a) To the best of our knowledge and according o the information and explanations given to us, no fraud by the
Company of no fraud on the Company has been noticed or reported during the period covered by our audit.

(b) According to the information and explanations given to us including the representation made to Us by the
management of the Company, no report under sub-seclion 12 of section 143 of the Act has been filed by the
auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014, with the
Central Govemment for the period covered by our audit.

() According to the Information and explanations given lo us including the representation made to us by the
managemant of the Company, there are no whistie-blower complaints received by the Company during the year.

(xil) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, reporiing
under clause 3{xii) of the Order is not applicable to the Company

{xiil) In our opinion and according to the Information and explanations given 1o us, all ransactions entered (ntc by the
Company with he related parfies are in compliance with sections 177 and 188 of the Act, where applicable.
Further, the details of such related party transactions have been disclosed in the standalone financial siatements,
as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies
{Indian Accounting Standards) Rules, 2015 as prescribed under sechion 133 of the Acl

(xIv) {a) In eur opinion and according to the information and explanations given o us, the Company has an internal audit
systarn which is commensurate with the size and nalure of its business as required under the provisions of
section 138 of the Act,

{b) We have considered the reports issued by the internal auditors of the Cempany til date for the period under
auidit.

(xv) According to the information and explanation given to us, the Company has not entered into any non-cash
transactions with Iis directors or persons connected with its directors and accordingly, reporting under clause
a(xv) of the Order with respect to compliance with the provisions of section 192 of the Act are not applicable to
the Comipany.

(xvi} (2} The Company is not required to be registered under section 45-1A of the Reserve Bank of India Acl, 1934,
Accordinaly, reporting under clauses 3{xvi)(a),(b} and (c) of the Order are not applicable to the Gompany.

(d) Based on the Information and explanations given o us and as represented by the management of the Company,
the Group (as defined in Core Investment Companies (Reserve Bank) Directions, 2016) does not have any cic,

(svii) The Company has nol incurred any cash losses in the cument financial year as well as in the immediately
preceding financial year.

{xwviii}) Thera has been no resignation of the statutory auditors during the year, Accordingly, reporting under clause 3(xviii)
of the Order is not applicable to the Company.
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(xix)

(xx)

Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realisation of financial assets and payment of financial labillties, other information In the
standalone financial statements, our knowledge of the plans of the Board of Directors and managemnent and
based on our examination of Ihe evidence supporting the assumptions, nothing has come fo our attantion, which
catses us to believe that any material uncertainty exists as on the date of the audit report indicating that Campany
is nol capable of meeting its liabilities existing at the date of balance sheat as and when they fall dus within a
period of one year from the balance sheel date. We, however, stale thal this is not an assurance as to the future
viabllity of the Company. We further state that our reporting is based on the facts up ta the date of the audit report
and we neither give any guarantes nor any assurance that all liabililies falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when thay fall due.

As disclosed |n Note 46 to the accompanying standalone financial statements and accarding ta the information
and explanations given to us, the Company does nol have any unspent amounts towards Corporate Soclal
Responsibility in respect of any ongoing or other than ongoing project as at the end of the financial year
Actordingly, reperting under clause 3(xx) of the Order s not applicable to the Company

(xxi) The reporting under clause 3(xxi) of the Order is not applicable In respect of audil of stancalone financial

statements of the Company. Accordingly, no comment has been Included in respect of the said clausa under this
report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Ragistration No.. 001078NM500013

Bharat Shetty

Partnar

Membership No.. 106815
UDIN; 25106815BMJIGATS3E

Place: Mumbal
Date; 16 May 2025

Chasid & raoussane Wil Clhenciok & Co LLE is rpgistarad with
Imibard lisnilky wibh idanbhostion marbal
s b Mindakid, Tongaes Cheniina, Dinatun, Gad, Ghanne, Guvgam, Hpdnaad lidon, Ko, Soka. Marks BAL-200F aricd has s regatirod offen ol L

Mem (b, Hoida ard Pets A1, Conrmught Cirowe, Culer Cics: New
212 osn, 110001, irefla



Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Annexure B to the Independent Auditor's Report on the internal financial controls with reference to the
standalone financial statements under Clause (i} of Sub-section 3 of Section 143 of the Companlas Act,
2013 ('the Act')

in eonjunction with our audit of the standalone financial statements of Asian Energy Services Limited ('the
Company') as at and for the year ended 31 March 2026, we have audited the internal financial controls with
teference to standalone financial statements of the Company as at that date.

Responsibllities of Management and Those Charged with Governance for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining Internal financial cantrols
based on the interna! financial controls with reference to standalone financizl statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Irternal Financial Controls over Financial Reporting (‘the Guidance Mote') issued by the Institute of Charterad
Accountants of India (ICAI'). These responsibilities include the design, implementation and maintenance of
adequale Internal financial controls that were operating effectively for ensuring the orderly and efficient conducl
of the Company's buginess, including adherence to the Company's pollcies, the safeguarding of its assels, the
prevention and detection of frauds and errors, the acouracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as requirad under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Standalone
Financlal Statements

Cur responsibiiity Is lo express an opinion on the Company’s internal financial controls with reference to
slandalone financial statements basad o our audit, We conducted our audit in accordance with the Standards
on Auditing issued by the ICAI prescribed under Section 143(10) of the Act, to the extant applicable to an audit
of Internal financial controls with reference to financial statements, and the Guidance Note issued by the ICAL
Thosa Standards and the Guidance Mote require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements were established and maintained and if such controls operated effactively in all material
respects.

Our audit Involves performing procedures to obtain audlt evidence about the adequacy of the internal financial
controls with reference to financial statemants and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements Includes obteining an understanding of such internal financial
controls, assessing the risk that a material weakness exists, and testing and evaluating the design and operating
affertiverass of internal control basad on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of materal misstatement of the financial statements, whether
due to fraud ar error.

We belleve that the audit evidence we have oblained is sufficlent and approprizte to provide a basis for our audit
opinion on the Company's internal financial controls with reference to standalone financial statements.

Meaning of Internal Financial Controls with Reference to Standalone Financial Statements

A company's internal financial controls with reference to standalcne financial statements Is a process designed
to provide reasonable assurance regarding the reliability of financial reparting and the preparation of financial
stalements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with referance lo financlal statements include those policles and procedures that (1)
peraln to the maintenance of records Ihat, in reasonable detall, accurately and fairly reflect the transactions and
dispositions of lhe assets of the company; (2) provide reascnable assurance that transactions are recorded as
necessary to permil preparation of financial statements in accordance with generally accepled accounting
principtes, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unautharised acquisition, use, or disposition of the company’s assets that could
have a material effect on the financial statements.
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Asian Energy Services Limited
Independent Auditor's Report on the Audit of the Standalone Financial Statements

Inherent Limitations of Intarnal Financial Controls with Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone financial statements
including the possibility of eollusion or improper management override of controls, material misstatements due
10 error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to financial statements to future periods are subject to the risk thal the intermnal financial
coritrols with reference o financial stalements may become Inadequate because of changes in conditions, or
that the degree of compliance with the policies or proceduras may deteriorate.

Opinion

In aur apinien, the Company has, in all material respects, adequate Internal financial controls with reference to
standalone financial statements and such controls were operating effectively as at 31 March 2025, based on the
internal financial contrals with reference to financial statements criteria established by the Company considering
the essential components of intemal control stated in the Guidance Note issued by the ICAL

Faor Walker Chandiok & Co LLP
Chartered Accountanis
Firm's Registration No.: 001076N/MNS00013

Bt
Bharat Shetty

Pariner
Membership No.: 106815

UDIN: 25106815BMJIGATS38

Place: Mumbai
Date. 16 May 2025
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Asian Energy Services Limited
Standalons Statement of Profit and Loss for the year anded March 31, 2025
A amounts in lakhs, uniess olhedwise staled)

Yoar endod Year ended
Particulars Notas Mareh 31, 2025 March 31, 2024
INCOME :

Revenue from oparaficns 28 48,408 24 30,506 40
| Other income 0 541,99 455 54 |
Total income 48,250.23 30,882.34

EXPENSES :

Project relglad axpansa il 34 492 62 ZJ2.081 58
Changas n inventones of finished goods 3z 1123 {20.01)
Employese benafls expensd 33 J42183 182323
Finance costs a4 315,85 178.38
Depeecialion, deplstion and amartsation expenss a5 1.516.95 1.443 49
Diher grprnges 3B 1,688.56 147481
Total expanses 41,447 64 27, T82.30
Profit before ax §,502.58 3,180.04
Tax expansal (credit)

{a) Currand tax .

- Cutrant year L2 1.280.38 BE.24
- Earller year 1.2 8968 .
[} Deforrad tax charge! (cradil) 26 28.41 241.50
Total tax expensal [cradit) (a+h) 1,398,865 309.74
Mat profit for the year (A) 4,103.94 2870.30
Other comprahensive income/ (loss)

ltems pot to be re-classified subsequently to prafit & loss (not of tax)

- Remaasurament gaind [loss) of defnad banefi iabifity (1330 1310
- Changes m far valus of myestments through other comprahangive ncome . -
Othar comprahansive lncome/ (loss) for the year, net of tnx (B) {17.37) 43,10
Total comprehensive incoma for the year, not of tEx (A+8) 4 0BE.57 2,883,40

Earnlngs par aquity share of face value of INR 10 aach ar

{Basic {in INR) 964 748
Diluted (in INR) 852 730
The accompanying nates farm an integral part of thesa standatone financal statements

Thisis fre Standabons Statement of Froflt and Loss mbemed 10 in our

repart of aven date.

For Walker CHandick & Ca LLP Far and an behalf of the Board of Directors
Chartered Accountants

Firm Registratian Mo, 021076N / NEOGO13

y
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Aslan Energy Servicos Limitea
‘Stantalane Slatement of Cash Fiows fof the yesr endod March 31, 2025

1""”@5@&5&
Fnmiculars Year aneed Far and

Mok March 31, 2025 March 31, 2074

A CASH FLORY FROM DPERATING ACTIITIES

it betors Loy &, 5025 3,100, 04

Ad|ustments for non cash itoms and lbems considearnd aaparataiy:

pyvusiation, dupieion G TMoisatian axpeass an 161085 144345

Inlerea) spanas L oIr 188

Injiress income X {287 .54 [ER L)

Interes! or inoams 16 imlung a0 [aedl .11 .

Lstiitianl prowitd o wition bBuck N - 4 ey

P inn irwniss souliful ik ecevabies and olfor nnaets 0 agar SE9B

Linfeaibag {gam)d aes on fonkign curincy Fensacions 00 820 raQ {1Ex21)

Gl o miunt Rndd imvsstanents (nal) 0 (e | HEE

BTy batsnces witlien o 3% i (1]

Finpioyas fat aphin e = #5001 1, 816.50 1305 12087

Operaling profit holors working capitsl changas T.0v0L.40 4 A08.81

Adjrstmends for chanpos In working capital;

{increpsay Dacrease 1 liade recatvaities 1% (H720.85) 15,356 531

{Hirdmsey Declunse o) o = 1 | (2204

{incrnnamlf Nacransn 0 ohe SEsEl 2R08 11,857 ) 18537

{Inesaesal Detinass 0 offes inancal assuls 0 2008 (i 2am a8

[inemsl Meeraisn m reniee syl ] 8,8, A ;z,urui:l

Irpeeaaia] W) ity ol ftoent il sttt a8 ot snd

iqnq.mmiuw Mepoan 7] {22z R

Insrsaad (Tinnmasa) in (e and siher pites a 688473 501800

Inorasal | Dacrepse) n providns = 4105 il ]

|naramani {Oiacoansa) in othor |abiikes BA a3 {1codad)

Cait used in oporating schivitinn (2,480 10} [[RLTEET]

Anfui | (paye ) of Gemol mas [nal) {381 (5873 ]

Mabedih used |0 operating ativitles [3,304.8} (4, 298.84)
B, CASH FLOW FROM INVESTING ACTIVITIES

Purtchisge ol propofty, el and eouinmsitl ond capial wom, in progoss laz (1.801 45) (#8580

{Inciding ol kset. cytinl eruciars gl coplel advnces)

Purchigs of i anginle esasty (inolting iikancicl sgssls urdnr 54 4 58 . [(EETHf

dnveicomear

Inlgr-comoorale depanis given (] {8 o)) =

it oomaraie deposite sanaymant receymd E] 6500 S44.26

Inyestme i fomd Baposes il conaldered a1 casand cesh sulvelenis w 2 oo} \E00.00)|

Ftvesimiend in mulual funds W {16,000 o} o, K. E3)

Froceods from redamgition of iuiual lunds 1 v )] S6TEAT

Laan 1o 0 subsidiang o [2.00) {17

Filarmal SO reculved i b 16578

et caslused i investing sctiviiles [EEEEET [1,3TE.55
O, CASH FLOW FROM FINANCING ACTIVITIES

Feopmymant ol long-lermn cammsings il | 180 AX) [P oy

Precosds (iom (00 Jann Somwnag Fal -GN oo

Procezds foom NRppapmen of) shoi-lmm pesmrgs (il i 2904 LD

Procesds muq:uﬂaqmr_.mm sl g pramius) 20 AME 30 378809

Prfiziesin. ficm isaue ol corwertibls sham wanmnis b 3,030 25 1,297 .49

Pagirant al |ssss aki ey 30 FE= AR ] (28114

Intartinl paid on bomrdangs F3) {255 21) [IET 46

Inaimm par an lass ishilliss » {735 REEZT)

Hed zaah gedsrated from finsncipg sctbvition 7,564.38 476332

Ned incransol (docroase] |n oash and cash squivaients (A+BeC] LELR (508.34)

Gman ani cash nouiviineds al fm begnning of ine ynar 1 ] 757 68 o

Cagl apd cash aguivalsrds il ihe end of e year 1,883.00 Tai.En

(1) Tra wtatmmani of cunh Dos s beed prepiisl e e reivcd maitad sn s sul it indan Accoctiing Standand (Ind AS T) “Blalestisn of Cash Flovs’
(¥ Thitrw ane i nesircsad hdancas i cash and e sguiaanis
(i) Figures 0 inackel apresaiils cutliow of msh ard cash aquedgtents.

[ he necpmpertpng mites horm-an ittegenl par of fose stendaicn fronas o i

Thin o tha Ftandaions Stalaeranl of Ceeh Flows mbdred (o o
sl ol e il

Faor Walher Chandhok & Co LLP For mnd on hehalf of the Bosnt of Direcions

Frny legeration . QO1GTEN | NS00

(tty

Mharal Swity

Fannai ) -

Mpmbiratin Mo (OGEE e s,
’:r ; i }
| o . A ta
(o] Mumsa } t.
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Asian Energy Services Limited
Motes to the standalone financial statements for the year ended March 31, 2025

Corporate Information

Asian Enargy Servicas Limited (the "Company” or "AESL") is a Public Limited Company domiciled in India, The Company
having CIN L23200MH1982PLC318353, is incorporated under the provisions of the Companies Acl, 201 3 and its equily
sharas are listed on BSE Limited and National Stock Exchange of India Limited. The Company provides services in the
energy sector such as seismic data acquisition, data analysis, reservoir imaging, project handling, etc. The Company is
also engaged in the sale of crude oil. The registered office of the Company is located at 3B, 3 floor, Omkar Esquare,
Chunabhatti Signal, Eastern Express Highway, Sion (E), Mumbai - 400 D22.

The standalone financial statements for the year ended March 31, 2025, were approved by tha Board of Direclors on May
16, 2025,

Basis of preparation

The standalone financial statements have been prepared to comply in all material respects with the Indjian Accounting
Standards (Ind AS) notified under Section 133 of Companies Act, 2012 ('the Act) read with Companies (Indian Accounting
Standards) Rules, 2015, other relevant provisions of the Act, the presentation and disclosure requirement of Division Il of
Sechedule |1l to the Act (Ind AS compliant Schedule 111), and the guidelines issued by the Securities and Exchange Board
of India, as applicable. The accounting policies adopted in the preparation of the standalone financial statements are
cansistent with those followed in the previous year,

The standalone financial statements have been prepared on a historical cost basis, except for cerain financial assats and
liahilities, definad benefit obligations and employee share-based paymenls, which are measured al fair value

The standslone financial statements are presented in Indian Rupes, which is also the Company's functional currency,

Al the assets and liabiliies have been classified as current or non-current, wherever applicable, as per the operating cycle
of the Company as per the guidance set out In Schedule Il to the Act. Operaling cycle for the business activities of the
Company covers the duralion of the project/ contract/ service including the defect liability/ warranly pariod-and extends up
to the realisation of receivables (including retention monies) within the credit period normally applicable fo the respeciive
project/ contract/ service, Deferred tax assets and liabilities are classified as non-current only.

1}  Material accounting policy Information
a) Foreign currency transactions and balances

Initial Recognition
Foreign currency transactions are initially recorded In the reporling currency, by applying to the foraign currency amount,
the exchange rate betwean the reporting currency and the foreign currency at the data of the transaction. However, far
practical reasons, the Company uses a monthly average rale if \he average rate approximates the actual rate at the date
of the transactions.

Conversion

Monetary assets and fiabilities denominated in foreign currencies are reported using the closing rate at the reporting date.
Non-monetary items which are camied in terms of histerical cost denominaled in a foreign currency are reperted using the
exchange rale at the dale of the transaction,

Trealment of exchange difference

Exchange differences arising on settlement/restatement of foreign currency monetary assets and liabilities of the Company
are genarally recognised as income or expense in the Statement of Profit and Loss. Exchange differences are defarrad in
equity If they refate to aualifying cash flow hedges and qualifying net investment hedges or are attributable o part of the
net investment in a foreign operalion,

b) Revenue Recognition

Revenue is measured based on the transaction price, which is the consideration, adjusted for variable considerations, if
any, as spedfied in the contracts with the customers. Revenue excludes taxes callected from customers on behaif of the
government. Accruals for varlsble considerafions are estimated based on accumulated experience and underlying
agreements with customers, Due to the short nature of credit period given to cuslomers, there is no financing component
in the centract

Conltracts where the performance obligetions are satisfied over lime and where fhere is no uncertainty as lo measuremnent
or collectability of consideration, are recognised as per the input method or outpul WEod, o8 sed on the nature of
obligations to be performed. Tha Company 0 n!s,e,gﬁ ue using the oulp
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Asian Energy Services Limited
Notes to the standalone financial statements for the year ended March 31, 2025

measurements of the value of the goodsiservices transferred to the customer till date relative to the value of remaining
goods/services promised under the contract The Company recognises revenus using the input method on the basis of
ratio of costs incurred 1o date to the total estimated costs at completion of performance obligation. Revenue is recognised
when the Company salisfies parformance obligations by transferring the promised services or goods to s customers
When there is uncertainly as to measurément or ultimate collectabilily, revenue recognition s postponed until such
uncerainty is resolvad,

Revenues In excess of invoicing and condilioned on something other than the passage of time are classified as contract
assats (Unbiliad work In progress) whils Invoicing in excess of revenues are classified as contract liabilifies.

Revenue from 20/ 30 seismic survay (including dala capturing and installing vibrator paints), operations & maintenance
service on onshore! offshore platform and procurement services is measured based on milestones reached, units
defivered, efforts expended, number of shot points/kilometers covered, stc. as per the tarms of contract

Revanue from engingering and construction services is recognised ever time based on input method where the sxdent of
progress towards completion is measured based on the ratip of costs incurred to date to the total estimated costs al
completion of perfarmance obligation. The total costs of contracts are eslimalted based on lechnical and olher estimates,

Ravenue from sale of crude ofl is recognisad al the point in time when control of the poods is Wransferred to the customer
and Is measured net of government's share of revenue. The conrol of the goods is transferrad upon delivery to the
customers aither al the site location of the Company or specific location of the customer or when the goods are handed
aver (o the freight carrier, @s the case may be, As per the Revenue Sharing Contract with the Governmant, a part of
revenue is paid to the Government. It is presented as a reduction from the revenue from sale of crude oil as “Governmeant's
share in revenue from sale of crude oll".

Revenue from consultancy service s based on agreemants/ arangements with the cuslomers and is recognised as and
when the service is parformed.

Export benefits consist of scrips issued to the Company under the relevant government schemes and are accountad on
accrual basis when the canclitions precedant are met and there is no significant uncertainty about the collectability.

Costs to oblain a contract which are incurred regardiess of whether the contract was obtained are charged-off in statement
of profit and loss immediately in the period in which such costs are incurred.

Other operational revenue represents income eamed from the activities incidental lo the business and is recognised when
the performance obligation is satisfied and right to receive the income is established as per ihe lerms of the conlrait

Interest income is accrued on a lime baslis, by reference to the principal outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts Ihrough the expected life of the financial
aaset to that assst's nel carrying amount on initial recognition.

Dividend income from invesimenls is recognised when the right to receive paymant has been established, provided that it
is probable that the economic benefits will flow to the Company and the amount of income can ba measured reliably,

Other non-operating Income is recognised as and when due or received, whichever is earliar,
c) Investment in subsidiaries and joint ventures

Investments in equity of subsidiaries and joint ventures are accounted at cost in accordance with Ind AS 27 "Separate
financial statemenls”. Tha Company reviews the carrying value of investments carrized al cost annuatlly, or more frequently
whan there is indication for impairment. If the recaverable amount is less than its carrying amount, the impairment loss Ia
recorded in the Statement of Profit and Loss.

dj Interestin joint arrangements

As per Ind AS 111 “Joint Arrangements”, investment in joint arrangement is classified as either Joint Operalicn or Joinl
Venture. The classification depends on the rights and obligations of each investor rather than legal structure of the joint
arrangemant. The Company classifles its joint arangements as Jaint Ventures. When the Company has jaint control with
cther parties of the arrangement and rights o the net asssts of the joinl arrangement, it recognises ils interest as joint
venlure.

A joint operation is a joint arrangement whereby the parties that have the joint cont

fe=aregngement hag‘g_ righls fo
\he assets, and obligations far the liabilities relating to the arrangemant.
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Asian Energy Services Limited
Notes to the standalone financial statements for the year ended March 21, 2025

The Company has entered into arrangemant with another entity and executed Revenue Sharing Contracts ("RSC") with
the Government. This arrangement is in the form of joint arrangements wherein the participating entity's assels and
liabilifies are proportionate to its participating interest. In accounting for these joinl operations, the Company recognizes its
assels and liabifilies in proportion to its participaling interest. Likewise, revenue and sxpenses are recognized for ils
parficipating interest only. The Company accounts for the assets, liabilities, revenues and expenses reialing to its interest
in accordance with the applicable Ind AS.

The standalone financial statements of the Company refléct its share of assets, liabilities, income and expendilure of the
arrangement which are accounted, on a line-by-line basis with similar items in the Company's accounts fo the exten! of Ihe
participating interest of the Company as per the RSC.

g] Taxes

Income tax expense comprises of current tax expense and deferrad tax expenses. Current tax and deferred lax are
recognized in Statement of Profit and Loss, except when they relate to itams that are recognized in olher comprehensive
incame or directly in equity, in which case, the current and deferred lax are also recognized in other comprehensive incoma
or direclly in equity, respeclively,

(I} Current income lax

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the provisions
of the Income Tax Act of the respective jurisdiction. The current tax is calculated using tax rates that have been enacted
or substantively enacted, al the reporting date.

Current fax assets and tax liabilities are offsel where the entity has alegally enforceable right to offset and intends either
to seltle on a nel basis, or o realise the asset and ssttle the liability simultanecusly

(i) Defarrad tax;

Deferred tax is recognized using the Balance Sheet approach on temporary differences ansing between the fax bases of
assels and liabilities and their camying amaunis,

Deferred tax liabilities are recognisad for all taxable lemporary differences. Deferred tax assels are recognised for all
deductible lemporary differences, the carry forward of unused lax credits and any unusaed tax losses. Defemred tax assels
are recognised to the extent that it is probable thal taxable profit will be available againsl which the deductible tempaorary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized, except when the deferred
tax assel ralating lo the deductible temporary difference arises from fhe Initial recognition of an asset or ability in a
transaction Lhat is rot a business combination and, at the time of the transaction, affects nelther the accounting profit nor
taxable profit or loss,

The carrying ameunt of deferred tax assels is reviewed al 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 lax asset o be ulilised,
Unrecognised deferred tax assets are re-assessed af each reporting dale and are recognised 1o the exient that it has
become probable that future taxable profits will allow the deferred tax assat lo be recoversd.

Deferrad tax assets and liahilities are measured using substantively enacted fax rates expecled o apply to taxable Income
in the years in which the temporary differences are expected fo be recovered or seliled.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off cument lax assels
against current fax liabililies

The Company recognises deferred tax liability for all laxable temporary differences, except to the sxtent that both of the
fallowing condilions are salisfied:

« \When the Company can control the timing of the reversal of the tempoarary differenca; and

« Itis probable that the temporary difference will not reverse in the foresceable fulure.

f) Property, Plant and Equipment (other than oil assets)

All items of property, plant and equipment are initially recorded al cost. Cost of property, plant and equipment comprises
purchase price, nan-refundabie taxes, levies and any directly atiributablie cost of bringing the asset loils working condition
for the intended use. Subsequent to initiai recognition, property, plant and equipment are measured at cost less
accumulated depreciation and any accumulated impairment losses. The carrying valLesaT prape
are reviewed for impairment when events or changes in circumstances indica & naF-h ol ng value may nol be
recoverable,
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The cost of an item of property, plant and equipment is recognized as an asset if, and only if, it |s probable that future
sconomic benefits associated with the item will flow to the Company and ne cost of the item can be measured rafiably
The cost includes the cost of replacing part of the propery, plant and equipment and borrowing costs thal are directly
attributable to the acquisition, construction or production of a qualifying property, plant and aquipmenL

ftems such as spare parts, stand-by equipment and servicing equipment thal meet the definition of properdy, plant and
equipment are capitalized at cost and depreciated over thelr useful lite. Costs in nature of repairs and maintenance are
recagnized in the Statement of Profit and Loss as and when incurred. The present value of the expecled cost for the
decommissioning of 2n asset afler its use is included In the cost of the respective asset if the recognition criteria for a
provision is mel.

Capital work-in-progress (CWIP) comprises cost of property, plant and equipment and directly related expenses, nel of
accumulated impairment losses, if any, that are not yet ready for thair intended use at the reporting date.

Depreciation on property, plant and squipment is provided based on useful life of the assets as prascribed in Schedule |l
to the Companies Acl, 2013 as per stralghl line melhod except for cerlain calegories of assets in respect of which iife has
been assessad Internally by management, taking info account tha nature of the assa, the estimated usage of the asset,
the cperating condifions of lhe asset, past history of replacement, anticipated technological changes, manufaclurers
warranties and maintenance support, etc. The summary of such assets is presented below:

Asset Useful life |

Survey & GCommunication equipment which includes Radios, GPS, Wirsless, | 10 1o 15 years
WRLU'S, Garmin

Ground Electronics including Geophones, Recording Channe!s and other 10 lo 15 years
related eguipment _

Portable Drilling Rigs used for shot-hole drilling under selsmic data 5 1o 15 years
acquisition

The residual values, useful lives and methods of depreciation of praperty, plant and eguipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

On fransition to Ind AS, the Company had elected to continue with the canying value of all of its property, plant and
equipment recognised as at April 09, 20186, measurad as per the previous GAAP and use that carrying value as the deemed
cost of the propery, plant and equipment.

g) 0Oil Assels

Oil assets are stated at historical cost less accumulated depletion and impairment and are presented as property, plant
and equipment. These are accounted in respect of an arsa / field having proved oll and gas reserves, when the wells in the
area / field are ready to commence commercial production.

il assets acquired in a business combination are recognised at fair value at the aoguisition date.

For oil assets, a "successful efforts" based accounting palicy is followed. Costs incurred prior to abtaining the legal rights
to explore an area are expensed immediately to the statement of profit and loss. All costs incurred afler the technical
feasibility and commercial viability of producing ollf gas/ hydrocarbons has baen demonstrated, are capilalised. Subsequent
expendilure is caplitalised only where it either enhances the economic benefits of the development/producing assel or
replaces part of the existing development/producing assel.

All cogts relating lo development wells are inilially capitalized as "Wells In Progress' under CWIP and transferred 1o oil
assels on completion.

Depletion is charged on a unit of production methed reflacling the pattem of consumption. Deplelable reserves are proved
reserves for acquisition costs and proved and developed reserves far successful exploratory wells, development wells,
processing facilities, distribution assets, estimated fulure abandonmenl cost and all other relaled cosis. Reserves are
considerad on working interest basis which are assessed periodically. Impact of changes to reserves, if any are accouried

prospectively,
k) Intangible assets

intangible assets such as computer software acquired saparalely are measured o
assels arising on acquisition of business are measured al fair value as at dale of ad
intanglble assels are carried at cost less accumulated amortisation and acoumulg

itiglsecognition at cost. Intangible

“llowing initial recognition,
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intangible assets are amorised over thelr estimated useful life of B years on siraight line method and is recognised in the
statament of profit and loss under the head ‘Deprediation and Amortisation expense”. The estimated useful life of the
intangible assets and the amortization period are reviewed at the end of each linanclal year and the amortization period is
revised to reflect the changed pattern, ITany.

Intangible under davelopment (IUD) comprises of direct cost. related incidental expenses and atiribulable borrowing cosl,
if any, on intangible assels which are nat ready for their intended use. Expenditure on research activities is recogn ised In
statement of profit and loss as inourred.

i) Decommissioning costs

Provision for decommissioning costs is recognised whan the Company has a legal or constructive obligation o plug and
abandon a well, dismantle and remove plant and eguipment to restore the site on which it is located. The estimated fiability
towards the costs relating to dismantling, abandoning and restoring well siles and allled facilities are recognized In
respective assets when the well |s completed, and the plant and equipment are installed,

The amount recognized is the present valus of the estimated future expenditure determined using existing lechnology at
current prices and escalated using appropriate Inflation rate till the expected date of decommissioning and discourited up
to the reporting date using the appropriate nak-free interest rate,

The corresponding amount is also capitalized to the cost of the producing property and is depleted en unit of production
method. Any change in the estimated liability is dealt with prospectively and Is also adjusted to the carrying velue of the
producing praperty,

Any change in the present value of the estimated decommissioning expenditure other than the periedic unwinding of
discount is adjusted to the decommissioning provision and the carmying value of the assel. In case reversal of provision
excesds the carmying amount of the relaled asset, the excess amount s recognizad in the Statemenl of Profit and Loss.
The unwinding of discount on provision Is charged in the Statement of Profil and Loss as finance cosl.

Provision for decommissioning cost in respect of assets under joint operations is considered as per the participating interest
of the Company in the oilfield.

I Inventories

Inventorias of finished goods of crude oll is valued at lower of cost or net realisable value. The cost |s determined on
absorption costing method basis which Include direct cost and directly atiributable service cost including depreciation and
depletion but excludes recoverable taxes.

k) Cashand cash equivalents

Cash and cash equivalents comprises cash in hand and demand deposits with banks, short-term balances (with an original
maturily of three months or less from the date of acquisition), highly liquid investments that are raadily convertible into
known amourits of cash and which are subject to insignificant risk of changes in value,

I} Borrowing costs
Bormowing costs consists of intarest, ancillary costs and other costs in connection with the borrowing of funds.

Bomrowing costs attributable to acquisition andfor construction of qualifying assets are capitalised as a part of the cosl of
such assets, up to the dale such assels are ready far their intended use. All other borrowing costs are charged o the
Statement of Profit and Loss

m) Impairment of non-financial assets

The Company assesses at each reporting date, whether there is an indication thal an assel may be impaired. Il any
indication exists, or when annual impairment testing for an assel is required, the Company estimates lhe assal's
recoverable amount. An assat's recovarable amount is the higher of an assel's or cash-generating unit's (CGL) fair value
less cosls of dispesal and ils value in use. Recoverable amount is determined for an individual asset, unless the assat
does not generate cash Inflows that are largely indepandent of those from other assets or Groups of assets.

Whan the carrying amount of an asset or CGU exceeds its recoverable amount, the assel is considered impaired and is
wrilten down o its recoverable amount. Impairment losses of continuing operations are recognised in the Statsment of
Prafit and Loss, T
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n) Employee stock option scheme
The Company operates equity-settied share-based remuneration plans for ils amployees.

All services recaived in exchange for the grant of any share-basad payment are mesasured al their fair values on the grant
date and is recognised as an employee expense, in the profit or loss with a corresponding increase in equity, over the
period that the employees hecame unconditionally enfitled to the options. The increase in equity recognised In connection
with share-based payment transaction is presented as a separate companenl in equity. The amount recognised as an
expanse is adjustad to reflect the actual number of stock options that vest. Grant dale is the date whan the Company and
employees have shared an underslznding of terms and conditions on the arrangement.

All share-based transactions are recognised as an expense In the statement of profit or loss excepl when share based
iransactions are done with the employees of group companies wherein the Company does nol receive services. The
amount attributable to such transactions are recognised directly within equily. If vesting periods or other vesting conditions
apply, the expense |5 allocated over the vesting period, based an the best available eslimate of the number of share options
expected lo vest. Non-market vesting conditions are included in essumptions about the number of options that are expected
to bacome exercisable. Estimates are subsequenlly revised if there is any indication that the number of share options
expected 1o vest differs from previous eslimates. Any adjusiment to cumulative share-based compensation resulting from
a revision |s recognised in the curment peried. The number of vested options ullimately exercised by holder does not impact
the expense recorded in any period. Market conditions are considered when estimating the fair value of the equity
instruments grantad.

Upan exercise of share options, the proceeds received, net of any directly atiributable Iransaction costs, are aliocated to
share capital up to the naminal (or par) value of the shares issued with any excess being recorded as securities premium.

The Company has implemented its stock option plan through creation of an Employee Benefit Trust (ESOP Trust). The
Company treats ESOP Trust as its extension. The Company has advanced an interest free loan to ESOP Trust which In
turn purchases shares of the Company from open market, for giving shares to employess. The balance equity shares not
exercised and held by the ESOP Trust are disclosed as a reduction from the share capital and securities premium atcount
with an equivalent adjustrment to the subscription loan advanced lo the ESOP Trusl.

o] Leases

Company as a lessee

At the commencement date of a lease, the Company recognises a liakifity lo make lease payments (L.e., the lease liability)
and an asset representing the right to use the undarlying assel during the lease term (i.e., the right-of-use asset). Right-
of-use assets are measured at cost, less any accumulaled depreciation, Impairment losses and adjusted for any
remeasurement of lease liabllities. The cost of right-of-use assels includes the amount of lease liabilities recognized and
lease payments made at or before the commencemerit date. Right-of-use assets are depreciated on a straight-line basis
over the shorter of the lease lerm and (he estimated useful lives of the assets. if ownership of the leased asset ransfers
to the Company at the end of the lease term or the cost reflects the exercise of a purchasa option, depreciation IS calculated
using the estimated useful life of the assat.

The Gompany recognises lease liabllities measured al the present value of |lease payments to ba made over the leasa
term. The |ease payments also include the exercise price of a purchase option reasonably certain to be exercised by the
Company. In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the
lease commencement date.

Afier the commencement date, the amount of leass liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification ar
a change in the lease term. The Company separalely recognises the interest expense on the lease liability as finahce cost
and the depreciation expense on the nght-of-use asset,

The Company accounts for a lease modification as a separate lease when both of the following conditions are mat:
« The madification increases the scope of the leese by adding the right to use one or more underlying assets.

« The consideration for the lease increases commensurale with the standalone price for the increase In scope and any
adjustmenis to that stand-alone price reflect the clrcumstances of the particular contract.

For a lease modification that fully or partially decreasas the scope of the lease the Company decreases the carrying
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The Compary has slected to use the exemptions under the standard on lease contracts for which the lease terms end
within 12 manths as of the date of Initial application, and lease contracts for which the underlying asset is of low value.
The Company recognises the lease payments associated with such leases as an expense in the stalement of prafil and
loss.

Company as a lessor

Rental incomie from operating leases where the Company is a lessor is recognised on a straight-line basis ovar the leass
term unless the recaipts are struciured to increase in line with expected general inflation lo compensats for the expected
inflationary cost mcreases

p} Business combinations

Tha Company accounts for its business combination under acquisition method of accounting, Acquisition related costs
are recognised in the statement of profit and loss as Incurred,

Idsrtifiable assets acquired and llabillties and contingent liabilities assumed in & business combination are, with limited
exceplions, measured inilially at their fair values at the acquisilion dale.

The excess of the fair value of net assels acquired over the aggregate consideration transferrad is recognised as capital
resamve.

Tha Company determines that it has acquired a business when the acquired set of aclivities and assats Include an input
and a substantive process Ihat together significantly confribute to the ability to create oufpuls.

If the inifial accounting for & business combination is incomplete by the end of the reporting period in which the business
combination occurs, the Campany reports provisional amounts for the items for which the accounting is incomplete. During
the measurement period, the Company retrospectively adjusts the provisional amounts recognised at the acquisition date
to refiect new information obtained about facts and circumstances that existed as of the acquisition date and, if known,
would have affected the measurament of the amounls recognised as of that date.

q) Financial Instruments
Initial recognition and measurement

Financial instruments (assets and liabilities) are recognised when the Company becomes a parly to 2 contract that glves
rise to a financial assat of one entity and a financial liability or eguity instrument of another enlity

Financial assets (unless it is a trade receivable without a significant financing component) and financial liabilities are initially
measured at fair value, Transaction costs that are directly altribulable to the acguisition or issue of financial assats and
financial fiabiliies, other than those designated as fair value through profit or loss (FVTPL), are added to or deducled from
the fair value of the financial assets or financial liabilities, as appropriate, on initial recognilion, Transaction costs directly
attributable fo the acquisition of financial assets or financial liabilities at FVTPL are recognised immediately in statement
of profit and loss. A trade receivable without a significant financing componant is Initially measured at the transaction price.
The amount of retention money held by the customers |s disclosed as part of rade receivables.

i. Financial assels

All regular way purchase or sale of financial assets are recognised and derecognised on a trade dale basis. Regular way
purchase or sales are purchases or sales of financial assets that require delivery of assels within the time frame established
by regulation ar convention in the marketplace

Subsequent measurement

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending
on the classification of the financial assels:

a) Finandial assets measured at amortised cos!
b) Financial assets measured at fair value through profit or loss (FVTPL)

€) Financial assets measured at fair value through other comprehensive income (FYTOCI)

Financlal assels measured at amortised cost o N ﬁ;ﬁh
{'l .'E-}'-’ I-.-\ I"l. )
A financial asset is measured al amortised cost if both the following conditions are me & M
||| . j' MEa) /[‘“n
I:"! I. ll' IJ:. il
Wk L
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« The assel s held within a business model whose objective is to hold assels for collacting contractual cash flows, and

« Conlractual terms of the Instruments give rise on specified dates to cash flows that are solely paymenls of principal and
interest on the principal amount outstanding

After Initial measurement, such financial assels are subsequently measured at amorised cost using the Effective Interest
Rate (EIR) methad. EIR is the rate that exaclly discounts estimated fulure cash receipls {including all fees, transaction
costs and ofher premiums or discounts) through the expected life of the debt instrument or where sppropriate, a shorer
period, to the net carrying amount on initial recognition.

The EIR amortisation is included in ather income in the statement of profit and loss. The losses arising from impairment
are recognisad in the statemenl of profit and loss. This category generally applies 1o trade and other receivables, loans,
glc.

Financial assets measured at FYVTOCI

Financial assets are measured al FVTOCI if these financial assets are held within a business modzl whose objective is
achieved both by collecting contractual cash flows and selling the financial assets. Financial instruments inciuided within
the FVTOGI category are measured initially as well as at each reporting date al fair value. Fair valus movements are
recognised in the other comprehensive income (OCI), Howaver, the Company recognisas Interast income. dividend
income, impairment losses and reversals and foreign exchange gain or loss in the stalement of profit and loss.

Financial assels measured at FVTPL
Debt instrument

FVTPL is a residual calegory for debt instruments, Any debt instrument, which does not meel the criteria for calegorization
as al amorlized cost or as FVTOC!, Is classified al FVTPL. Financial assets included within the FVTPL calegory are
measured at fair value with all changes recognised in the statement of profit and loss.

Equity invesiments

All equity investments in scope of ind AS 108 are measured at fair value. Equity instrurnents which are held for trading are
classified as at FVTPL. For all other equity instruments, the Company decides to dlassify the same either as at FVTOC! or
FVTPL. The Company makes such elecfion on an instrument-by instrument basis. The tlassification is made on initial
recognition and is mevocable,

if the Company decides to classify an equity Instrument as at FVTOCI, then all fair value changes on the instrumant,
excluding dividends, are recognized in the OCI, Thera is no recycling of the amounis fram OCI to Statemeni of Profit and
Lass, aven on sale of invesiment. However, the Company may transfer the cumulative gain or loss within @ity

Equity instruments included within the FVTPL category are measured at fair value with all changss recognized in the
statement of profit and loss.

De-recognition

A financial asset (or, where applicable, a part of a financial assel or part of a group of similar financial assets) is primarily
derecognised when:

» Thie rights o receive cash flows from the asset have expired, or

+ The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
recalved cash flows it full without material delay to a third party under a 'pass through' arrangement; and either

- the Company has transferred substantially all the risks and rewards of the asset. or

- the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred
conltrol of the asset.

Impairment of financial assets

in atcordance with Ind AS 108, the Company applies Expected Credit Loss (ECL) mode! for measurement and recognition
of impairment loss on the following financial assets and credit risk exposure:

+ Debt instruments measured at amorised cost e.g., loans and bank deposits
- Trade recelvablas b
« Other financial assets not designated as FVTPL
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For recognilion of impalrment loss on other financial assels and risk exposure, the Company determines whether thers
has been a significant increase in the credil risk since Initial recognition. If credit risk has not increased significantly, 12-
month ECL is used to provide for impairment loss. However, if credil risk has increased significantly, lifatime ECL is used,
If, in a subsequenl period, credit quality of the instrument improves such that there is no longer a significant increase in
credit sk since initial recognition, then the enlily reverts to recognising impairment loss allowance based on 12-month
ECL.

ECL is the difference between all contractual cash flows that are due to the Company In accardance with the contract and
all thie cash Nlows thal the entity expects to receive (i.e, all cash shortfzlls), discounted at the original EIR. Lifetime ECL
are lhe expected credit losses resulting from all possible defaull avents over the expecied life of a financial instrumanl.
The 12-month ECL is a portion of the Iifetime ECL which results from defaull events lhat are poss|ble within 12 months
after the reporiing dale.

The Company follows ‘simplified approach’ for recognifion of impairment loss allowance on Trade receivables {including
lease racelvables). The application of simplified approach does nol require the Company to track changes in credit risk,
Rather, it recognises impaiment loss allowance based on (ifetime ECL at gach reporting date, right from its inllial
recognithon

ii. Financial liabilities
Subsequent measurement

Al financial liabilities are subsequently measured at amortised cost using the EIR mathed or at FVTPL

Financial liahilltles at amortised cost

Adter inifial recognition, interest-bearing berrowings and other payables are subsaquently measured at amortised cost using
the EIR method. Gains and losses are recognised in statement of profit and loss when the liabililies are derecognised as
well as through the EIR amortisation process. Amortised cost is calculated by considering any discount or premium on
acquisition and fess or costs that are an integral part of the EIR. The EIR amortisation is included as finance cosis In the
statemant of profit and loss.

Financial liabilities at FYTPL

Financial iabilities are classified as FVTPL when the financial liabilities are held for trading or are designated as FVTPL
on initial recognition. Financial liabliities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. Gains or losses on liabilities held for trading are recognised |n the profit or loss.

De-recognition
A financial liability s de-recognised when the obligation under the liability is discharged or cancelled or expires.,
iil. Trade receivables

A receivable represents the Company’s right to an amount of consideration under {he contract with a customer that is
unconditicnal and realizable on the due date (.., only the passage of time is required before payment of the consideration
is due). Trade receivable without a significant financing compaonent is initially measured al the transaction price.

iv. Trade and other payables

These amounts represent iabilities for goods and services provided to the Company prior to the end of financial year which
are unpaid, The amounts are unsecured and are usually pald as per agreed lerms, Trade and other payables are presented
as current liabilities unless payment is not due within 12 months afler the reperting period. They are recognised inilially al
their transaction price and subsequently measured at amortised cost using the effective interest methad.

v, Offsetting financial instruments

Financial assets and finarcial liabilities are offset and the net amount is reported in the balance sheel if there 1s a currantly
enforceable legal right to offset the recognised amounts and there is an intenlion 1o satlle on a nat basis or to realise the
assets and settle the liabilities simullansously.

r) Provisions (other than employee benefits)

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, It
is probable that an outflow of resources will be required to settie the obligation and the amount can be reliably eslimated,
Provisions are not recognised for future operaling losses. T
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Where there are a number of similar obligations, the likelihood that an cutflow will be required in selilement is determined
by considering the class of cbligafions as a whole. A provision s recognised even ifthe likelihood of an outfiow with respect
ta any ona item included in the same class of obligations may be small,

Provisions are measured al fhe present value of managemenl's best astimate of the expenditure reguired 1o sellle the
prasent obligalion al the end of the reparling period. The discount rale used to determine the presant valua is a pre-lax
rate that refiects current markel assessments of the tima value of money and the risks specific la the ability. The increase
In the provision dus to the pasaage of lime Is recognised as infereal expense,

s} Confingencies

Disclosure of contingent liabiliies is made when there is a possible obligation or a present obligation that may, but probably
will not, require an outflow of resources. Where there |s possible obligation ar a present obligation in respect of which the
likelihood of outflow of resources is remale, no provision or disclosure is made,

Cantingant agsseis are not recognised in the standalone financial siatements. However, conlingent asseds are assessed
continuously and if it is virtually certain that an inflow of economic benafits will arise, the assels and the related income are
recognised In fhe period in which the change acours, Contingant assets are recognised where an inflow of economic
benefits |s probable.

t} Employee Benefits

Liakility on account of short-tarm employee benefits is recognised on an undiscounted and accrual basis during the pericd
when the employes renders senvice/ vesting penod of the benefit

Defined Conlribution Plan:

The Company pays contribution to the provident fund and empioyes state insurance corporation which is administerad by
respeclive Government guthorities. The Company has na further paymen! obligations once the eontribulions have been
paid. The Contrlbutions are recognized as employee benefit expense in the stalement of profit and loss to the year it
pertains,

Dafined benafit plan

Graluity: The Company’s liabilily lowards graluily is delermined using the projected unil credil method which considers
each period of service as giving rise lo additional unit of benefil entittement and measures each unit separately to build up
the final obligation. The cost for past services (5 recognized on a straight line basis over the average period until (he
amended benafits become vested.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in tha parad in which they occur, directly in other comprehensive income. They are included in ratained
earnings in the statemment of changes in equily and In the balance shesl,

Obligation is measused at the present value of estimated future cash flows using a discount rale that is determined by
reference to markel yisids al the Balance Sheet date on Government bonds whers the currency and the lems of
Governmeant bonds are consistent with the currency and estimated larm of defined benefil abligation.

uj} Earnings Per Share

Basic earnings per share is calculated by dividing the net profil or loss for the period altributable to equity shareholders by
the weighted average number of aquity shares outstanding during the peried.

For the purpose of calculating diluted earnings per share, the net profil atinbutable to equity sharsholders and the welghted
average number of shares oulsianding are adjusted for the effect of all dilutive potential equily shares from the exercise of
oplions on unissued share capital. The number of equity shares is the aggregate of the weighted average number of equity
shares and the weighted average number of equily shares which are to be issuad in the conversion of all dilutive potential
equily shares into equily shares.

v) Segment reporting

Segments are identified based on the manner in which the Chiel Operaling Decislon Maker (CODM") decides about
resource allocation and reviews parformance of the Company, The Managing Direclor of the Company s identified as
CODM, who assesses the financial performance and poesition of the Company and makes sirategic decisions

The CODM reviews revenue and gross profil as the performance indicators and does not review the lolal assels and
liagilities for each reportable segmenl. The measurement of each segment’s reven enses & consistent with the
accounting policies that are used in preparation of the Company's standalone fin
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w) Unforeseeable losses

The Company has a process whereby perlodically all long-term contracts (Including derivative contracts) are assessed for
matarial foresesable losses. As at lhe year end, the Company did nol have any long-term contracts {including derivative
contracts) for which there were any malerial foreseeable losses,

Key accounting estimates and judgements

The preparation of the Company's standalone financial statements reguires the management te make judgements,
estimates and assumpflions (hat affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainly aboul lhese assumplions and estimalas
cotild result in outcomes that require a material adjustment fo the camying amount of assels or liabilities reflecled in future
periods. Management believes that the eslimates used in the preparation of the financial stalemenis are prudant and
reasonable. Estimates and underlying assumptions are reviewed by managemen! al each reporing date. Actual resulis
could differ from these estimates. Any revision of these estimates is recognized prospectively in the current and future
periods.

Infarmation about significant ameas of estimatien and assumptions! uncerainty and judgements in applying accounting
policies are as follows:

(i) Defarred Income taxes

The assessment of the probability of future taxable profit in which deferred tax assels can be ulilized is based on the
Company’s latest forecast, which is adjusted for significant non-taxable profit and expensas and specific limits o the use
of any unused tax loss or credit. The tax rutes in the differant jurisdictions in which the Company cparatas are also carefully
lzken Into consideration, If a positive forecas! of taxable profit indicales the: probable use of a defemed 1ax assat, especially
when it can be ulilized withou! a fima limil, thal deferred tax asset is usually recognizad in full,

(i) Revanue recogniticn

Cantracts with customers often include promizses to transfer multiple services to a customer. Determining whether services
are considered distinct perdormance obligations that should be acoounled for separately or together requires significant
judgment based on nature of the contract, sbility of the senvice to benefit the customer on its own or togather with other
readily available resources and the ability of the service to be separately identifiable from ather promises In the contract,
Estimation relating lo warranty obligation in the projects undertaken by the Company are determined based on the nature
of the contract and future costs to fulfil the obiigation under the warranty period.

In contracts, where percentage of completicn method is followed for revenue recognition, estimation of total budgeted cost
of completion is required to ba made, The Company reviews forecasts of total budgeted costs in the scope of work and
olher payments to the extent that they are probable, and they are capable of baing measured at the and of sach reporting
pariod.

{iii} Useful lives of varcus agsels

The charge in respect of periodic depreciation or depletion is denved after determining an estimate of an assel’'s expectad
useful life and the expecled residual value at the and of its life. The useful lives and residual values of assels are determined
by the management at the time of acquisition of asset and reviewed penodically, including at each financial year. The lives
are based on histoncal experence with similar assets as weall as anticipation of fulure events, which may impact thair life,
such as changes in technology

(i} Current income taxes

The lax jurisdiction for the Company Is Indla. Significant judgments are involved in determining the provision for income
taxes including judgment on whether tax posilions are probable of being sustained in ax assessmenls. A lax assessment
can Involve complex issues, which can only be resclved over extended time periods. The recognition of taxes that are
subject to certain legal or sconomic imits or uncertainties is assessed individually by management based on the specific
facts and circumstances.

(v} Accounting for defined benefit plans

In accounting for post-refirement benefits, several statistical and cther factors that attempl to anticipate future events are
used lo calculaie plan expenses and liabilities, These factors include expected discount rate assumptions and rate of future
compenzation increazes. To estimate these factors, actuarial consullants also use estimales such as withdrawal, lumnover,
and mortality rates which require significant judgment. The actuarial essumptions used by the Company may differ
materially from actual resulls in fulure pericds due to changing market and economic condilion ry evenls, judicial




Asian Energy Services Limited
Motes to the standalone financial statements for the year ended March 31, 2025

(w1} Impairmeni

An impairment loss is recognised for the amount by which an assel's or cash-generaling unil's carrying amount exceeds
its recoverable amount to determine the recoverable amount, management estimates expected fulure cash flows from
each asset or cash generating unit and determines a suitable interest rate In order to calculate the present value of those
cash flows In the process of measuning expected fulure cash flows, managemen makes assumplions about future
operating results. These assumptions relale to fulure events and circumstances. The aciual results may vary, and may
cause significant adjustments to the Company's assels.

In most cases, datermining the applicable discount rale involves eslimating the appropriale adjustment to market risk and
the appropriate adjustmeant to asset-specific risk factors,

(wii} Expacted credit loss
Refer nota for Impairment of financial assets mentionad in accounting policy on financlal instruments above,
(viil) Share based paymeants

Estimating fair value for share-based payment requires determination of the mosi appropriate valuation model. The
estimale alzo requires determination of the most appropriate inputs to the valuation model including the expacted life of
the option, volafility and dividend yisld and making assumptions aboul them,

(ix} Falr value of financial instruments

Managemen| uses valuation techniques in measuring the fair value of financial instruments where active market quotes
are not available. In applying the valuation technigues, management makes maximum use of market inpuls and uses
estimates and assumptions that are, as far as possible, consistent with observable data that market participants would use
in pricing the instrument, Where appliceble dala is nol observable, management uses its besl estimate aboul the
assumptions that marke! participants would make. These estimates may vary from the actual prices thal would be achieved
I an am's length transaction at the reporing date.

(x) Estimation of provision for decommissioning costs -

The Company along with the lead operator of the oiliield operations, estimates provision for decommissioning for the fulure
decommissioning of ofl assets at the end of thelr economic llves. The decommissioning activities would ba in the future,
tha exact requiramants Ihat may have 1o ba mal during the occurrence of removal evanls are uncerain, Teshnologies and
costs for decommissioning are varying constantly. The liming and amounts of fulure cash flows are subject to uncadainty.
The timing and the fulure expenditures are reviewed at the end of each reporting period. Tha economic life of the oll assels
|s estimated based on the economic production profile of tha relevant oll assel.

(xi) Estimation of resarves

Management estimates production profie (proved and developed reserves) in refation to all the oll and gas assets
determined as per the industry practice. The estimates so determined are used for the computation of depletion and loss
on impairment, if any. The Campany uses the sarvices of third-parly agancies for estimalion of reserves of ils assels who
adopl latest industry practices for thelr evaluatlan,

(dl) Business combination

Maragement appliss judgement in detarmining whelher an acquisition constitute a business or nol. In applying judgemaent,
the Company determines whether the acquisition constitute inputs and when processes are applied to thosa inputs, it
should have the ability to contribute 1o the creation of outpuls. Further, determination of fair values of assels and liabilities
acquired in @ business combination Involves estimation of future cash flows and operating results which relate to future
evenis and circumstances, which might vary.

2) Recentaccounting pronouncements
« Standards notified but not yat effective

The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Fules 8z issued from time to time, As on the dete of release of theze
standalone financial statements, MCA has notified an amendment to Ind AS 21 regarding lack of exchangeability
betwean currencies, which is applicable for reporting period beginning on or after 0 . Such amendment
lo exisling standard has nol been adopted early by the Company.




Asian Energy Services Limited
Motes to the standalone financial statements for the year ended March 31, 2025

= MNew and amended standards notified by Ministry of Corporate Affairs ('MCA')

Amendments to Ind AS 116 - The amendment lo Ind AS 1168 addresses the measurament of lease liabilities in
sale and leaseback {ranzactions, ensuring thal seller-lessees do nol recognize any gain or loss related to the
relained right-of-use asseal.

Ind AS 117 - Ind AS 117 shall be applicable to entities having (&) insurance conlracts, including reinsurance
contracts, it issues; (b) reinsurance contracts it hotds; and (c) invastmant contracts wilh discrelionary participation
fealures it issues, provided the entity also issues Insurance contracts,

MCA has also notified the Companies (Indian Accounting Siandards) Third Amendmen!t Rules, 2024, o provide
relief ta the Insurers or Insurance companias. Additionally, Ind AS 104 has been reigsued for use by the insurers
of iNsurance companies,
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Nolis bo tie alendslone fnancinl ststemenis lor fhe pear ended March 31, 2025
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Motes 1o the siandafone fnancial statements for the year ended Marck 31, 2025
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Motes io tha standakono linancisl stateniants for the yuar sndeed Mareh 11, 2935
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Mste 16 Cash and canl eguhmlonts
hs al fis al
T March 31,3028 | paceh 31,2024
Balancss with hanks:
In e accouris TH 24 TI4 55
Trv deipoasg acoounlwih orgnml maliity of iess ten 3 msnts 940.1p .
Ir enah orodil scooun) (debil halanges) [Rater gite 2100 - 1.
Canh an lmng 2458 31 A4
1,882 05 TEr.a8
Hote: Thare are oo mepainaton resinolions wilh regird 1o cash ord cash edquivalings 2a al ihe and ol meoactive mpaming pedots
Niote 17: Bank balances oifjer tan cash snd cash waivilnmy
' Hsal s Al
Ptz e March 31,2008 | Mmreh s, 2024
It doponl accsuris < wih g matily of o (s 3 monins by less fan 17 moniks® 5.1, 3,053.72
B,776,58 3,084.72
* Deeponils jeusrend and non cunvani) e &0 margin monity oF cielslecal ngakesl Uve Boirewinge, quaranieas and alber 3021 74 st1a8
coamnn il anl.
Piie 18: Conract assets (LUnkMod wark.ii-progress)
” At As a3t
lh x Barch 11, 2025 March 31, 2024
Unsecursd, considened good::
Contra assets (Unked work-in-pogress) |Refer noke 50jd)] B854 ZAT502
| msw: foes alowance (EL81} -
.588,53 T ATH.02
Hota 181 Movement in foss allowinoe on eoniract Asaets
A5 ar AEIT
i March 31, 2028 March 31, 2024
| Balance il he beylnming of tha year =
At Alawncie made dusiog tha o ) .
Lesa: Reverss of alowanoa’ smcunis willin hsck . F
Balance al t sl of this paar .01 -
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Aminn Energy Services Limited
Wodes 10 e slandslone linancial statemonts far e yoar anded March 31, 20256

ARl amcunits T lakie, unless oiheraise stated)

ot 1% Odtra guarmend assels

s at s al
SRR Mirch 31,2028 | March 31, 2024
Balancen wilh govemment oulhosrfiine inel) R i 50
Praqakl sxpensai 1T AT 13202
Advilnin fo suppnrs:
Unaecuwed, congidered good 1067 08 20427
Erploiyes SHuLnCEs
Unsecured, oonuidered good 1183 o6
' 319716 121184
hoto 20: Eguity sharo capial
Az al fia al
i March 31,2026 | March a1 3nde |
{ap Austhorimocd <
50,000,000 (March 31, 2024 1 50,000,000 aquily shancas of INR 10 sach 500000 5,000.00
(0] lsuen
Epuity shored of INR 10 sech
44,774 444 (March 21, 2024 - 40,904, 444) aquily ahacss of IMK 10 eath ANTT A4 q0uz 44
AATT AL EGEFESS
(&) Subserbed and fully poid-up
A4, TTAAdd (Mareh 31, 2024 | 40824, 444) spuily s Haips of INF 10 sach AATT AL 492 44
Leas: 70,518 (March 39, 2034 271,86 1) eyuily sbares hebl in nest Sor ermployecs wmder ESOR Schome 2021 [Ratar [T .0 (A5
caE | o] ~
447035 4,085,320
{a} Reconcillation of (e number of shares and nmount outstinding al the beginning and at the end of the regering petiod
[Particutars Heumbimr of sharos
Enuily ahares &8 a1 March 31, 2023 378,583,700 ATERAT
Izatrd by ESGP Iriat on exercise of stock oplions 1.08,183 1082
Iastpael spoi canvaracd of stiam wamanis [FRele nate () below) 28,50,000 21500
Equily ahares ns at March 11, 2024 408,52 883 4,085 38
Issipan by EROP inatt on axamie of sock aplions 200,843 008
lssiei upol convsrion of e wiranis ek nats (0} el A AL 8500
Bquity whares as al March 31, X028 447 03 508 4,470,318

(b} Terms and righls sttached to oquity shares

Th Goampany has anly ane clnss af egulty chares having a par vaios of (R 10 par shas, Each holder of sgily sham b endtag lo one yobs pei share, Tie Compaiy
declares and pays dividends in Indion Rupees, The dwidand prapesed by thie Boand of Dracton b subjedt o tha appraval of he shamhaldars . ha Annual Ganasal
Mpaaing wecopd far infarkm dividand. |mn e st of Sgudation of e Coimpany, (he loldens of stuily shares i) b andiled o recoive remining asseis of fhe Campeny,
Al stk of sl jweferenial-ameunis. The defnbstion wil be o proparion G e uméer of eguty shares held by the shanshplder,

{g] Dainlla of equity sharahaiders holding mare (han 5% shares in (he Company:

An at Al il
[P ot sharehoiaer _ Maiciy 31, 2025 Miarich 31, 7024
N, al &fwres = i, af shares
o of akfing®
{1 inkhs) % of halding [in tukhs) ¥ of [iakiing
it Engdgy Pilvate Leiiksd TrL1g 80.83% 2ae88 ST
The slkove iloamaion (3 lumsned ps po the sharghotes mpsiar an ol March 31, 2005 and March 31, 2024 resposibaily,
(d] Delails of aquity shares held by the Helding Company
a5 at As at
RO Shapstas oar March 31, 2028 Mareh 31, 2024
o, of shanes Mo, of shams
i Mk} % af Pl {in lukhay % aof hukting*
DlibrviEn EI'IIM!EFEI'HEH Limilmd Iriaa 100,83 230 68 BT %
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Asian Enovgy Services Limitad
Motes to (i slandaions Anancial siatements for ihe year ondod March 31, 2028

(AN amoants In lakhs, UNiEsE othonwiss slatnd)

(o) Delnls of equity shares hald by promoiens

Name of sharaholder An oz s ot % chinge during
11,202 March 31,2024 | (o your endod
MNa, of alrares % ol halding’ Mo, af shams W of holding* March 31, 2025 4
Jin takbing [im lakiha]
Cifemian £ B k-l i) B3% 270 A o e 14 0% ]
D62 AL {1NEF 0.15% 0.01%]

“lﬂ Thmm & et incraass i il percaniago holiding of Dilmas Energy Privabe Lirnitsd by 14.07% (Miech 31, 2024 2 65%) &= sddilonal sluies woo allolied by way of
pealenenial alalbment during the yedr snded March 37, 2028 and addifional shams ware purchised vide opan market imneacikon dumg the year andod Manck 31,
2024,

(T3 THiere s o rsduetion iy Me percentigi hoddiig of Rilu Glrg by 0.01% an ihe Slune copial of e Compaiy R iGomased during e yead sndog Min 30, 20085,
hevaminar ihaoe is po changa in ihe number of eguily sharss fosd by Fite Gang. Thene was a redisdlion m e percelange holding by 50 055 duliay Ihe yeer eided
barchy 31, 2024 a5 shares were sokd vide opil imErke) bansacticn.

* Comphiled excludieg (he egully shaies lsjd in ok 1 Die goiployess uidss Bis ESOP sthivr.

(N No additional shazas wan miollad a8 Tuly paid wp by wiy ol benus ahares or far consideralion othar fuan cash and S22 na shares have basn boaght back during
M= fas! flwe years.

{ah Employee Sioak Opllon Plan

Partlculams As al as &t
| _Murch 31, 2028 Wiarchi 31,2024
Iﬂm #ock cpliond - avallable wily ESOP nest {owasds AESL ES0P M echama (Ralar nolos bakiw) TOmE 2.7 581
MNodum;

{1} Thin balancs unsxeremed squity shisas held by e S0P Trust st ihe end of the yesr hed been educed sgainet v shers cepdal a3 1 e busl & somindeiared by
the Comdany lkeed. The securilies premam retnled ko the unamgiscd eyuly shares hokf by ho sl al G oiose ol the yor smminkng b K B2.ES akhs (March 35,
2024 INAL 290 A4 fwkha) has Been reddesd e deauiflins praminm sccaunt snd adjusted sgainat the nas oulilanding fron e ESOP Tuat,

() In FY 2021-23, Iha Company hod approved “Asian Energy Services Limded - Employes Sieck Option Plan - 2021° (AESL ESOP 20717 eutharisng gran| of
i J80, 744 slock eplitrie 1o e elghble smplyses. Distng (he curend yaar. 200,543 siock oplions ware sxercised (March 31, 20241 108,103 skock opdians).

il Durng the cormenl yem fhie Company s approved *Astin Gnergy Services Lenitad - Ermployges Seeck Opdion Plan — 2008° FAES1 ESOP 50087 mttorining grait
ol nol eageeding 180,744 slock aplant bl_-ihim amplase. Lnder I onorma, syuily shares wil be drodlly aloltad by Bie Gomrpany at and wiven anrreised.

) Py (e currani e, 5000 slpeh apians had lepsed (Masch 21, 2024 05, 142 dock oplone) undsr AESL ESOP 2021 achems

1] Shore warrais

(i) The Akoimant Commilse of (e Bosnd of Ulreciors of the Company, on Kowambes 05 2004, consikdeaisd sad apgeoved (he afalimenl of 4T DOL00 cony erstile ehare
Illll'l‘l'lﬂ.l an prefisaniia bass 1o ?ﬂﬂﬂﬂ bdariilisd nan-pramoler porsonal eniiies {*Adotions”] sach carrying o bl upon being ity poaid up, 1o subsoibe ore oquiy
share of {ee walun of INR 10 sach sl an miwe prce of INH 33500 -

The Compary nas comdled wil the peosisions of sacion &1 eno sactian B2 of the Compani=a Aol 2013 and (ke e framed ihersunder in reaan b aisch
priforendsl alizimant on 2 privaia placoment bass.

() T Allobrieni Gomimiities of the Board of Diockors of e Company, on August 21, 2020, consitensd aid spprosed B sfobmel of §7.00,000 convarttde siaim
wartants an praterarttinl basis i cprain parecna’ anliies anch camydng righl upon Baing fully poid i, 1o ssheeits are equly share of tsce value of MR 10 sech o &
maue gice of INR 137,50 &, :

Ol il Theesm wwmarands, iy Sy Bras aliailec 26 50,000 ana 30550000 wquily staras duping the yaay sndsd Uameh 29, 2004 apd Masah 31, J08 respaiibiy

Tz Caiivypunivy huies carnpllnd wilh thi proviaions ol seciion 42 and section 82 of the Companies A2, 2013 end tha rulos rnered Baroender in felsion o visch
pimferanilal alstmpn on o pivals placerant bass.
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Raian Enargy Sonvines Leniisid
Nales o thw standalons linanclal stalamanis for the year ended March 31, 2026

(AN mmounis i lakhs, wiless otherwiso sated)

Mate 21: Sorrawligs

As at A at

Fariioubins Mareh 21, 2025 Marah 31, 2024
Non:currenl - at smortised oosl
|Bocured
Tarmn Loan tram Benk [Rafer nole af 1] bebow| 8404 .
Veicie oen [Refer noke (w021 below] 10572 32iba
Losn: Current mabunties of lrglerm boes {15716} 220

i A §IIED E.-.g
Cutrent - at amarfisad cosd
Gacured
Working cagils {ocilies from bank {Refsr nole () alow) 1,579.86 180062

Cwren inalurikies of long beom banmsings 1%.!5 %.:IE

{a) Mature of securily and (s of repayment of long lerm bomowings

1. Temi bown Fom Bank

Dwirg e coreanl poar, the Compary hes avaled lerm Ban rom Bank af Maharashio o ibe porpose of purchmse of plivd end mschariy camyag vodofie nkereal
rals finkad to MCLA plg spread (0.50% p.a as & Manon 5 2025) wilh sgeed interas rale mael clouse wihileh in repayaing in A2 squal modinly instalimants slomng with
rilafenl, upk FY 200N These pre primandy sootod vy ol iypoinacoion of piend sd machinory o e pochoeed autof e proceeds of such oo Thn
arabanium penod of & monihs la applcabls for poncipal repaymant ffom the Al debursamen dati

The Inan & alo secired by way of composate gusranies by M (limas Enemgy Privale Limded (Holkng Company].

L Vehicle Loan-

Thie Compeny hes avalied vehicle loane, Infamal reie chemed ranges from 8 75% oo b0 10 00% pa. The vehioles finencad thaolph sech borowng are foming pert
ol e propesy, plent snd squisne=nl and hsee been hypoitwguted forihe said borrowiigs. The Boroowings wil be epeid by the Dompany & =que pedekeorined
malslimants over a pedngd ranging from 3% (0 48 moniha from tha borrowings ongination dale wth ihe lesl inslalmani repayobie in FY 2026-27

(b} Warking capital fecilithes frodn Banb

Iy Eash crmdil lacilly bom Bank of Mohamshss in ssemmd by way of Nl partpeeiu sharge an aock and oo debls ard all e cumani aeioim of e Compmiy
Furiher, o facilty i securad by castaliy feed depoklls and counter indermily. Tha inlevesl fale appdcabee (o e Teckily & compuled esig provaing MELR phos sprssd
(0,80% p.a. @ an Mareh 31, 2025} Thane are fepayatie on demand. The By & aln ssoured by way ol eoipomie guarantes by Mie Ofmas Enargy Privato Limilad
(Huldireg Compainy)

(W) Cash ekl Fadity fom Linson Bank of india s secunsd by way of eochisse chiastgo on cortien fiogd daposis and counbar indameity, fypoinecaton of siock ani B
deiva, planl and machweres al venows progects of the Campany, The faclly s sacureg by wey of persceal sscurily of Mr. Kapil Gerg (Managing Dijectos), Mra, Py
Gig [Provsader) dnd M Aman Gang (Mon Exacilive Diecior ang ralativo of piemater and mandging drocian. The ibeest ralo sopicdble o (ke ity i coomgiuled
uining prevailng MCLR phes sgirmae (90045 @ 4 55 on Mamh 31, 028), Ths slove manllonsd pemonnel heve sisa preniied cansn personal inudsenls praperiss ss
securty, Theea arg iepayabée on demand. Tho Bazily b slee cocured by wiy of corparsie guarsatio by e D3max Encegy Privale Uimlicd (Holdng Company).

(8) Dlueringy (e pruvigus wasr, Me Company had onskd ovenda ochbes wiech wies sacumed by way Of pxcuive charpe on citien foed deposis of ite Comparny
The intetest raks appicabis o he lacily was compubed using prevaling fived degosits e = 1% The sama has been lully rapaid in cirrenl yeas

) Tha qurredy refamaainements of ceren aadees g by the Company with honk i i ageament with me boaks of account for ol e quanns axcapt far fallowing
invimoe

Mame of the bank Kature of currsnt assels Duartar dnded Amoum disclosed | Amount &8 par beoks Difarence *
offared 28 sacurily &8 et pbiern al ceount
Uinicn Bank of (ndis & Dark of [emler noles 21 {B{s and luno 2024 T.040.06 [EIERE] [ZE0.1T)
hriharasha T1{L) Abaym
Lmion Dard of inda & Dank of edar nalas 21 (1) ad Fhaniernbar 2024 10,364.05 10, 00805 26500
ftaluns ol el 21 (Ui above,
Linsor Bk of indin & Benp of [Anior nowes 2100 and Depcomber 2374 16,671 48 16 168 33 (&4 &6
1Mlmllrﬂlr- 21 )i} sbarvi
ILinion Bgrk of ndis & Bank of IRelrr noses 21 ibH(] Bnid Mareh 2025 PR R FRCETETG [1ia541)
oy hurairn E1 {0} At

* The diffnances ars tis 1o subminsions bang mads brsks proaisionsl finsmes indoemadion by the Cormpary




Aslan Enocgy Services Limited
Noi=s b th standalons Noanclal staldmanis for is year sended March 31, 2025

(Al @amounts (i inhhs, unives othenwise slatod)

(€] The Company has wilised e sarrmwinge for ths speclic pupose for wivich i was alilsined,

[} The Canpraiy = puol declsped willul defesiie by gy bank oy fancial |veliton or e during Me year and it has compded wilh the s boshie detd covanme,
peagcribad m Ine e of bormwing,

[a) Mat dafbt roconciinion®

Az al As sl
2ol March 31, 20 Maseh 31 :g%
Cash miid il aguhvelenls 1 HaR 0l TaT
Curam bastosings {1,570.85) 11300 82y
M-yl borawings (metiding cumenl maturiies) [l Wi (323 .54}
st debi [AYT.82) {1, 360.2R)
Particiilars Canh and cash Ron-currant Current Danrowings Total
B lEnts boFrowinge
fincluding aurrmnt
macyrtinsl
Encens lgubifity (Mel dabt) as at March 31, 2023 I [JEETET]
Cash fiow (naf) {R05.A4) - -
Borrwings mken . far.o (40,181 45)
Bosrtrdniph regiaid . e do.a18.58
Intarest eapense B ] (348 {41,865
Inbares pord # - 3445 4).08
'm'mu March 31, 2024 [TEE] : :
quidity! debi] as at s
i [~ AR -
= (oB4, 0]
150,02
(28,83
. 2663
- BE.02
i 5

A Ciher adjustments pedlages bo epaymant of bormssangs affss then Sy way of Conaiceralion n cash
* Reznnoikatien of ppaning nnd clesing batonca of lanee llabillies has haon prasaried ynder nobe 28,
# Exthides afer borpmwligs ool kupimmd by Bie Compamy amomnling be (MR 258,04 lakhs (March 1, 2024 (MR 100,85 iginp) and paia by the Compamy iowards

cartawn nonRin bnc facikensd barnewing s ayaded smountng o (K 204,10 ahha (Maorch 31, 2024 INF$14981 wikha).
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Audnn Energy Sarvicas Limiled
Mol be the standnions Anereisl sEdments fof the yoareoded March 31, 2026

(a0 amounis (o lakive, wiless offismwine siated)

Wota 22 Lease labifides

Particuisrs Bn =t £ at
Non-tumnt
Lossa [iaofies (Haofer nala 39) ] T2 40
s Eﬁiﬁ
Current
Limyga luDales (Refed note 39) 5128 34818
61,20 14515
MNaile 23 Qther finmhoint labiifes
A al Al
hpslierea March 31,2028 | March 31,202¢
Currani
Gequnly depoails 1882 RIiE
Lisiiiy for capiisl goods B3I AT 11387
Empinyaa ruiated payanins 26.50 16,84
12838 149,53

Moto: Thuie wara o amowii wilth wene mguired o be transiered 1o be invetibor Edusaiion and Prameion Fimd by (he Company funng o mospecrar repoiing

peruts.

Nate 24 Other curmni billles

A= ar 1 | —
Pariszuinrs Mnren 31, 2028 March 31, 2024
| Coniract ablly - mevera received in adyanns |Fefar nole S0} 40872 174.84
| adwances fram customen - isveiue misved o advanos [Folar noe Sidy) E14 04 DB 4
Eantuiory duss payble 205 06 122,165 |
140702 B0A.08
Note 28: Provisians
&5t As ol
|' i March 31,2025 | March 31,2024
Mon-gurranl
Prosiaian for decommussioning linliliss [FRefer nole belowg HEELED 0 e
bty (Feter note 43) [l ] 14 48
ari.ma .88
Caprrant
Ehrabuily (Rafnr nobe 493 171 5]
171 121
Mol= 25,1 | Mowamiend in rovislon for decommissioning Hlatlibes
Asat Ag at
ik March 31, 2025 March 31, 2024
Datarce al fis hoginnng of e yoar 6108 -
Huocogriised duing te yenr (Aaber nobn 252 bdiow) RFLY ] SE84
Usrwirsfing ol diseoan 30,04 614
Butance sl e ead of e year IB0.ED 100 |

Nobe 262 | Fwpressnts provision cremoe for the lulure decomméssionlng of of aasm al S asd of ils Biomomas B This scanomic e of tha off assat is sabmaid an
= nasis af bng- larm protuclion prafis of e mline of el The desomirsisaioning actiily woukl ba in the kel lor wdich (e e fegueiisnls bl ey hae

o i e whan e [moyE! Bvent oetur i unienea,
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Aslin Energy Services Limilod

Males ba 10 Alandalons (jnencisl stelememts for the year ended March 31, 2028

(Al amounts ko lakhs, uniess slhensise slaled)

Mate 3h: Daterrad iax Gabdlithes {net)

A at Al
Dl Al e March 31, 2028 March 01, 2024
mmad kax fandlies il 241,50 |
6437 14150

Movervant during the yeor onded March 31, 2828

Particulars Asat (Crodit) charge in | [(Credil)f chargs Asat

Hareh 31, 2024 the In othr ‘March 31, 2028
statamant of Cemprahenalve
prafit and loes g omie

[i) Dechiecitsln inmparary diffarence.

Previsinn wvwards amployos labites and (77 6} (11MTHy [ an
nihars _ |
OwEnCE Imwids expecizd coedil o I Arkl] | {8 ) U]
ol of dghd of uso asel and lanse lH.#H'lr CHoE] {1.05)
linhilding

Expenyes aliownsd an payman bEsis - [a3.00) (8. [4R.52)
(imers (184§ (4.0} (5. 14)
(i} Taxable lemporany dilferanas:

Propedy, plont end squipmant and Aan 18 1470 - S5048
ity aunmis

Oihers aim 421 - 1040
Dietarred tue linbillties 141.50 2.1 {5.84) 20437
] e i)

Mavarnnni during he yoar ondod March 517, 3624

Particuinrs Asat (Crodilp charge in | [Cradt)l chings B at

Masch 31, 1023 the i ke March 31, 2024
etatomant af Carmprahensive
crafit and lnas Incamie

1} Chcluntiin f

Pravisian lowards smpioyes Ksblles ann [T B4 77841
lalmons

AowEnoe lowirds seowctad cradil kes = (A2 w27
Impact af vight of une asset und waze (B4 41 154 .48}
Enbiities

Oihers (AR} + (184}

Taxnide trm wifference:
Il'mpqrfp.mm and gguipment and 440 1l 440,18
i ible BEsois
i = = FXT GET

|mumr.-r tux: i itk 241E0 41.60
et (144}
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Asian Enorgy Sorvicas Limitod
Meotes 1o the standslons fnancial statemants for the yoar anded March 31, 2025

() amounds fn ks, wnkess olhonwise stated)

Hote 27; Trade payables

PartEulin As sl Bs At
March 31,2025 Mmret 31, 2024
Civms o men o vl | eestnaprigen rodig moba Baloeg TIT.80 75 54
' 717,68 37E 54
Dluiies by ol 12A132 .07 b
1261430 6,074.40
Total 13.332.20 §,440.94

{6) Trads payalies nde ganeraly moi-keest bearng an ae sallied wilken nooms] opsieing cycke ol s Company,

Meter Mizo and Sl Csmpraes aages he Micre, Smal ond Megien Enteprees Develapmant Act, 2006 (MBMED Aoty nave baon detormingd bosad on o
nitoemalion as Fvadabe with the Company and ihe detais of mrount due © ke am as given Dalow

P i s al A ikl
H:r:&ll.yzi Murizh iitllﬂl
{#) The privcipel amount and The Bierest due Deman rmmaining inped o any suppiar as ol ineend of each
ROCOUNND yead
Princpe amount due iomicr end smell eniepnoes TIS0E 3450

Inlnronl dua an shove - ) 200 104
{5} The minount of Ineras) pald by the buyes in ems of Sechos 18 al the Misro, Srtill areg Sadium Enberpiaes "

Diavelapm e Acl, 2EME, along wilh the gmout of iha payment muads o he supphar beyond tha appolnisd dey dung
sach socouniing your.

{e) The amoun of inferes) due prd paybée for te penod of delay in making payment {which have been pain oul a -
tayand the appointed day durdng the year bt wifiow adding e mamsl spacliad under tha Micro, Smad and Maediem
Eftberpizies Dievekspment A, 2008,

{d} Tha amount of inferes| atcnmd and remaining unpald ol {fe end of sach moeouniing year, .00 {E:"
{2} The et of furbier inlaresd remaring dus ssl poyelsls e i he sotcesding pears, wnil sdol) dole whisn e 1.04 1,80
‘ntarest dues abowve ore achaally paid to the smai enterpnse, for (ha purposa of deplowance of o dedicline espenditure
wider Sazon 33 of the Moo, Sond and Mediom Einzerprees Devalopmem pol, 2006

Trade payables ageing

s al March 21, 2025

Partizudary NetDus Cuisfaniieg lar felspirg parizas (rew uus €2z of paymes) Tatal

Lo oan | goar (ETTI Fafoars | Mscethan dgaan
11 Urcinpiaed oues - HSUE : =me| 00 ad X 142 71|
{1 L it e chies « e N A s E”] ‘ e

II'I1| Thspuie thaes - UEHIF F . =
e . - gt . -
[Touai 376258 A1ana Iia 17 : ]

*Includan anislisd trede payables ol INR 065474 lakhs i the calegory - nod doa

s a1 March 39, 2024

Partiouiars | Wmibue | Guistending for folawing perads fram dus date af payment Tanal
Laan thmn 4 2 pmars -1 puars Hara fkan ) years

e duen - IAENIE | ETE 13030 14T . - ey

§i LA R il - ThaEr” 1 43810 1334 53 M Ml ] LU

L eSS GoRs - MERE | ] ’ $ = 2 .

t1v1 Dysmuted ties - Citives 1 - . - . | .

‘I’ﬂﬂ 1 ageat | 1, diid S L | 1144 .4 | i 445

T Includes unbiizd irmde: payabizs of INR 323747 Takha in the calegory - not due.

Note 2 Currenl iak [Iabifiles

[T s Al
PArEIUET Mirch 31, 2028 Warch 31, 2024
G| bax payatie [ret of sdvidcs Boome taces (KR 9, 15917 llhs iMench 31, 2024 NIj 138,85
124t B
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Asinn Eneray Services Limited

Motes to the standalons finonclal statements for the yoar ended March 31, 2026

{All amounts in lakhs, unigas otherwiae stated)

Nete 3 Revenua fram aperations

: Yoar endad Yapr ended
Prrtipuiis Mareh 14, 2025 March 34, 2024
Bals of services :
Renvenup frem energy sanices 45,628 85 0078 44
Bale of goods ©
Sada aof pnads pil 516,75 LK
Lews; Government's share m rovende rom ele of crude of {21.85) (34 1)
473190 3Fas0
Other operaling Income &
Lisbeilisnf provisdnes wiiltsh bact - 4.1
Serap sales 548 488
Ruortal inzome (Reder note 38(Z4k)| . 20,73
q8.406.24 30,506.40 |
Niota:
(i} For disclosures &8 per ind AS 115, edar nole 50,
Mota 10: Othar Income
Year anded Yair anded
i March 3, 2026 March 31, 2024
Imterast moame an:
Fitancial asgéis maasured 5t Emofised cosl G763 184 25
Inemme fax refnd 17.98 238
Ouerdus bede reeivabias - 2615
Gain on mutual fund investmanis measumed at FVTRL (nel] 126,48 4505
Mot gain on lateign cumancy Eansaclions - 130
2 g 541.93 45584
Note 31; Project relalad sxperse
Yesr andsd Yoar gncdod
Faytousm Warch 31, 2028 March 31, 2024
Sub-goniracling charges 6. 320,67 Ba14.48
Slgres and conaiEnosiss conmema .182,00 11,1148
Camp estatiehmmant and mairienance 103,32 1637
Share of expenss in produsng orude ol 354,94 Mare
Mechinery nia charges (Rl nofe 36} 337504 74590
\nitthcim hive charges (I2elar nate 36) 504,08 HYE.01
Laboar chargen 74,54 1,81269
Fraight Bxpanses 178,80 140,53
Pewwer and fugl 174,51 e 11
Licenss expansas 204 17,18
| Bl el inainlenance:
- plant and machivery B89 394,08
Technical consultandy changes B2320
har project expenses 4R 5
443202
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Aslan Erergy Services Limited

Notes to the standalane linanclal statements for the year snded March 34, 2025

(Al amalnts fn lakhs, unless otharwise stated)

HNote 32: Changes In invanisries of finlshed gocds

Yuoar endad Year enched
|F'mmh" March 31, 2028 March 31, 2024
Changss In inventorles of crude oll
Invarianas at he bagmning of the year 201 -
inveniation at the and of tha yoar [17.76) 28:m

11.23 [29.01)

HNote 33: Employes beneflf expense

Your onded Yauar ended
Parimulors March 34, 2028 March 31, 2024
Gadanies, wagos and bonus (inchading masagarial remuneragion 3070.81 239007
Direolons il fees (Refis pode-44) 2,50 895
Coninbutior o provident and civer funds (Raefer noie 43,2 |1 11332 122 oy
Geatisly sxperse (Radar nobe 1321 AD52 2080
Shara hasnd papment sxpansas (Rafer nobe 432,56 B5.01 1365
Siaff wellmre expansay 102 67 EG83

Tagias Z5233) |

Hote 34: Finange costs

Yeuar ended ‘Yoar ended
s March 11, 2075 Bharch 11, 2034
Inlarest axpanss on:

+ borrowings casried 8t snorlised cosl 5206 TE62

- ety payment of stalutry dues 364 LR

- lepse Fabiibes (Refsr note 39) Y.30 1404

- inderes on late payment of advancs Intome e 17.70 .

- deliyed paymant lo micm and small esiarprises vendor 200 1.04
Unwinding of discoent sy decomemissioning letiily 0.0 514
Bank chargas® 202.37 B1.99

31685 T7E3W |
* prmafily Inchudes guaranise commission and abthas charges.
Hode 38; Depreciation, depletion end smortisation ecpenss
Year endud
PTsa March 34, 3028
Depracialion and depistion en popeny, pent and equipment (Reler note 3} 1,389:25
Asnarisalion on inenapible assets (Rafer nole SA) 0,08
Dapreciation o right of use assals (Roefer nobe &) ;1?]:
1,516.9
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Asian Energy Services Limited
Motes o Ihe standalons linancial ststements for the year ended March 31, 2026

(Al pmounts (n lakhs, uniess otherwise siated)

Note 28: Othor expensas

Yaar anded Yanr andad
e March 31, 2026 Barch 31, 2024
Adwerizament and busingss promulion sxpenses T.08 5.0
A (FRefer rake 34) 5242 18079
Ratles anid baxies 14604 EY&Z
Trivabing and comiayanca 155897 rm
Frifillng and slalcoery T3 17 6@
Membership and Eubschplion Sanges T.50 3T
Telephone and intamal axpeises B2 6,79
IS 4518 65, A4
Securily mipenass fran 44.25
Legal and professional charges (Rela noie balow| aoe 40 T01.30
Rapeirs &nd maliniananco
= giies B6.23 17.36
Expecicd oredf 055 oo inde jecosmbles 2981 GBs
Lo plewwance on conirect ascls 261 -
Trade recalvablas witlnn off (Refer nobe 18,1) T30 4211
Mol loge on lardign curensy frafisactions TobE -
Corpaias soclsl responsdifity expensss (Reler ngke 46) 45:28 .
Misorlipnacus sxsnsss 117.90 127 .92
1,686,865 T AT4.81
Noto:
Detalis of paymants io statutery sudbors [excluding indirect laxes) ‘Year anded Year ended
March 31, 2028 March 31, 3024
A5 statuiony audiio
Stibistary audit Inciading miled redcws 50.00 4500
Cerilication and otber mabiers 875 14,65
fe-imbersament of xpensas 3.0 232
61.85 8107

it g ¢
o )

A\ _'1 J';:'}

W .1\ ,""_1""}]
- - L E/

';.",:;'a ) n.'lu;'l". I
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Asian Encrgy Servicos Limited
Notes Lo the standalone financial slatemants for (ho year sndad March 31, 2025

(Al amouts in Bakhs, uniess otherwise slated)

Hote 37: Eamnings per share (EPS)

Particulars Waar anded Year andad
March ¥1, 20285 March 31, 2024

Profit attributobie o aquity holders of ine Comgany for basic and dlubed eamings used as mumsrator - (A) 4,703,084 287030

{ir [kie)

Wailghles average mamber of squily shares outsianding during the year for Basic EFS - (0) 43040465 3,83,56,735

Al Effact of polentil equity shares which afe dilubiva (pertsining o employdi $eck optons and 68,247 a2,71,ma

converliole share warrants)

tighted aberage mimber of eouly shares culstanding during 1he fmar for Diuted EFS - (G) 4.31,08.662 3,03.20,645

Baksic samings par sham (INF] - (A)(B} (face vele INA 10 each) 8.64 T.48

Oifuted earnings per share (INR) - (AJC] (face valuo INR 10 sach) 457 730

Mots 31 Cantlngent labilllies

erbt:ulm As ot As sl
Maroh 31, 2025 March 31, 2024

1, Clakns against the Campany not acknowledied as debl

{a} Labour law matler” 778 7.Ta

7.78 7.78

* Iy rafadion 1o Werminatian of senices of an employes in earlisr year

2. Cihar monlas for which the Company is cantngsnily. (able:

fi} Tre Hon'ble Supreme Cour of Indka (“5G"] by (e order dated Fabruary 28, 2018, in the case of Syryn Roshani Limited & clhare ve EPFO, sl oul
fhe principles bassd on which allwances paid 1o the emplpyees should ne identiffed for indiusion in Dasic wages for the pulposes of compulation of
Prowicent Fund contribution. Dus io numarous inlerpretalion issues relaling bo ihe appicabilty of 5G |udgement for the past pericd, the imp=et s nol
psceriainehie 2l presen| and conseguanily no elfect hes been given in the inancl sialements

It is not praciicable for ihe Company. (o selmate (he Eming of cash oulflows, I any, of panding mesolulion of he respecive procaedings, as it s

daloyrined anly an receipt of judgemee/decidgons sending wilh variods aulhorties,

Mote 33 Disclosures pertaining o Ind A5 116 - Lerses

The Company has eese contracts for its offioe pramises and cifisid equipment. Genarally, the Company is reatictad fram assigning the teasad aEsEls.

Thé Company's obligation under its lseses ane secured by (he lessar's tils o leaned assats.

1, Recognition and derecognition

Right-nf-use assels:

{i) T el cairrying walue of right-of-use assels as Al March 39, 2095 amonts 1o INR 43 52 lskis (March 31, 2024: (MR 181,17 lakhs) and fau been

disciosed separataly i noba B 1o the slandaions imancial slalements.

Leaso labilitios:
{1} The mawement in loase labilles = 28 fofows

Particulars

Opesiing balencs

A Addition durmig (he year
Add - Iriereal on leasa Iabililies
Less - Payment of tesse linbilities
Add! (leas) | Other adjustmants
Closing balance

Mon currant

Curmani

i MG

S o
If ."‘.-""'; \‘::
(F A\
i 1 ]
(&l e )
= '.,1

o

-.‘_?'I'-"‘L' i
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Amfan Energy Services Limitod

Notes lo the stardaicne financia) stetemants for the year ended March 31, 2025

(Al amaunts in lakhs, unless otherviso stated)

{#) The table bekow provides detaila regarding the conbreciual M (et of leass iaEHNes a8 a0 Marh 31, 2025 and &s-al March 3, 2024

As at As ol
el March 31, 2025 | March 31, 2024
EpT 7 356,45
1-5 yaars . 35.00
5 years and above . r
Tolal 51.77 8545

& The Company has recognised the following in the statament of profit and loss:
(i Deprecistion expense an light-of-use aszifs of INR | 1764 lakhs (Mareh 31, 2024 INR 137 98 lakha) [Refer note §),
[} Interest on leass dsbilifies of INR 7 30 takha (March 31, 2024) INR 14,34 lakhs) [Refer riote 34).

(i) Expense amounding 1o INF.4,001.52 takis (Morch 31, 2024, INR 1,131.70 inkha) relaled to Ieases o low-valus ssssts snd lesEE walh mimn
twelve frariis of fease eim, Thise haye been inchuded under maching hire charges. vehicls hre changes and rant exgonses (Refsr noles 31 and 36,

(I} Rentz! Incafie amauhling ta NIl (March 39, 2024: INR-40.73 takhs) |s ralabed 1o acsete given on ieane wih less han twelve manths of sss e,
I has bean includad b other apesating income (Rafer nobe 20)

3. The tntal nes cash outfiow for he payment of leass Habilily a0 indensst i INAL 338 23 lakhs (Marnch 37, 2028 INR 276 48 1akhs).
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s lan Endary Sarvicas Limaed
e io te Zalara finamalal

for it year onded March 11, 1635
|Al? arsncnin b Lskhe, entens oBoredss siated)

Hole 40; Falr valus mesaursinenta

Thue lair vabin of fnarcial B0 G S0IHIET FLNG Bmour S which e INEIImENE SaUlS tm ecthErgee A U rEasin brwonn wiling partms, of e Ban in g S o Tpidakon

o
Fanlr walue hirarchyt

Fiericial st ard =) Rl casiren o Tair daka in e Balanss el 600 gouped o Paeo fovels ol § lele vl ileianiy. The ihiss lviin oo dsfined hessd on the

abgaruabilly of egubisant inputs (o the measurgmenl gt
Ll 1) Pricws (unadpisied) in aolve manksls for Francisl nsiumanta

Lodant 2 T fin wattusir of namcted nsirumnens it ave nal T in @i eclive et i determned using valuston inchniguss which mexmia ina use of Gosananls mane GEn oo oy

it Uil = powsitea-on Enlily-specihiceslimatea. | ol sgailicant ifpula mogsred i B vaiue an AEimment 2m onsereabie: M nskumant i ireluded 0 el 2

Letven ) P ang ar mies of e gonifcant irguis i not Gesg on otmoreaiie mamoe oain e ik i ocuded o sl 3

Table ahawing carmysng amaind and fair vatess of finansis sesets and Hmnclel fsbiliian oy ceegory;

—— Financial instrumsnis by calsgary P

Maruh 31, 2028 PYTIL FUTOCH Amortiend cost | Tabal carmyme el Teararctiy
Financial anmiie:
Ivesimse in subsitanng Lol ] 674 65
vnskman i sl inds 100752 % - 10T 0T |Levei t
irtveslmerits ciftel Tan dheva . [-FA T - SI3AT Loveld
Trice recaities : - 2200040 12,pia.4n
Cakh ard cash enuesients ] 180 100308
et bk betnnco 5TTHSS 577605
L osTh At 84T
e frrieviond asseis . - 130708 138708
Talal N 121757 [TNF] EANTGRT] 1406402
Flamncial liatiiiffes:
Horoudngs 2375} LITOET
Lonne Anlulies - e 128
Trati payuti=s TAEN2 20 1333z m
Db Myl listsiilies = » _ e L 2N
Toiml i - 1R854 16.983.53

Fetmautinl fennirumeants by colngory

. FUTPL FeTGo! Amortied cosl | Tatal Camylng vaiin ";:_':;
Finaneinl ssnnta:
Inyesam| in sussd aries 1 Brass 573,98
sl i muihod funs EET L] - - 240,03 [Leval 1
eaTiis Slhed Sln Do ] =51 . BZ3 42 [Leval D
Troide rica|yiblss - - (FX- - REALLT B
Cash und cagh aguiv siavis 157,08 T&7 .50
(her bank alaees - = ER: - J0E0T2
Laars L] Fds
Oy finanes aysels - - 168A.72 88T
Tatsl 140,53 o4z 21,086.03 I7,070.18
Finanrneidl Usksdllins
Hnmosings FAr %] FAFE
Lansw linpalizs WIT8E FECR ]
Trads puyaties - 0 ddm 8a B A48T
Clihae toarcial i es - 14053 148,83
Eﬂ = 5.101.40 B101.48

Fajr valim of Spancial ansets amd Habiites mussees st amorsed sout

mmwmdeIMHMuﬁﬂmh-mwﬁ-ﬂ oihar bnk tnlanies, cars, curmnl sonly, Geposd rade payatles and olher currE nancis Ratiiles arg
oonsiized 10 e (e Bame &S A0 (2 valuSE, (s o e shon b nat

Fanr valus of ather nan-cument inendial ausss appeedmsns Mair compng Smounte dus 1o the 3¢ [hal i o eslimated by discoursng funs coesh Bows uaing marknl mies of irsees)
Appicabie 35 3l rapwing dates.

Faar yalua af lang tanm bamrowings epprommals fiair caimymg Souncs s (5 (he facl St L W bomosirgs am meased & amoisod oos! ysng Wie foale el e of
inksragl, vy in tm ans Saasd an b TtEs phavaEnG i M mae B ainilsr laiyscigh

Fair valup af inancinl assats messwtad ot FYTRL
Fhe tair walins of svsgatmantn i matil hiod s @ baoed on B el desed yiolus (NAY') 03 absind by the issusrs of one mutiial fund urits 0 e pubished stafeerenis 23 af reparing
ital=

Fair valur of linancia) sssels ol FYTOS

Tha tir vk of IvuBtmants caming @ FYTOCEE swtnmined, siing A vunlien moss e on sssamphos (hal s= nedier suppariad by prces rom sbeervstls curent manses,
franasetons it Ihe asma instrumont norar thay based on avadlablo merke aaja. The far veie of fiess ayesimenss = caleqramisd as Level 0 because the siveies ang nether sl on an
axcharifs and fherm warm o oo Sikacvanie Amm's g irmsachais § e shees

TR &8 00 ERNGRES i Stne v dunng) e repating s
." I.'||?|. N

Waki AT 1
Wiex \ M '! ¥
A

B,
b A
ST
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Aslan Frongy fivdloes Limiled
Hetmn 0 the standalo ns fnenclsl dakmumis fer i yeasended March 31, 2024

[Al smmsilhs i iskha, wnlnes iilieswlse stated)

Hala 41: Finencial Fiak winagusnant

Tha Company's ociven capeus (1o cred nsk, Guicily mcsnd manest aee Ths not sxpisms 1 sturces. of ek which U evily i axposad 16 and fow e dnity sanaged the nsk ord
Ihe eefatend impaot i (ha inancial stasemants. Thie Compsty's dek managomen |6 dang i ciose co-sranminn wan e boand of drectons and facunas an soiwey socog the Compamy's
SR e e ong-lam cash fows by mrirnng the exposune to walalile Srameie] moneats. LongHsm financisl iry astinenis sre-managed b pasiss Wing s, The Compary
Boas. i dclivaly angage ™ The wang of firancial sssms Gr specistve puposes for dass | wiie optons. The mosd signiftant nadeil flsks 10 wilth Bi6 Compary @ Seposed og
dnwcribed bel ey

Cruelt gk

Coreet rink ansan iroen (e posdiiLy (e conirtes pacty sy Falbe abi by sl el obilgallons &3 ogneed The Cempany i expaned Io credd nek Fuis foenn s Sdvinoes 16 reEled
porting, =g reouvalms, Benk dagosde A Uit fnascial asasts

i OOREESS 208 ML Wil epuld Bagkn £ francal netiulons. Heocs, (hers: (s no sipniSsent eoedl fisk on suth fes deposis

Tha Comparty goog nol hava SEofosdt oo sk from inans givan oonsidorng ass s rowidis o sl siies o (o Srancis dstktion b5 o dumbon Wl Led v siman
are mote i S avemighe faes of il el massosmient ompnles gy, The crouil el sigociabéd will beds. wicuriy capoafin snd meiisl Rmd myesimendn in i
it

Thir Compadry ades Hhmlﬂﬂm%ﬁiwﬁw The Company paniically ahsimees Ihe frdtce misblly of She coustsr party, (s sl scoiu (b maniidl
cordilion, Sumant eooraTRe VT, e arslyes of haloncn] nd debte and ageing of neconie nsivakie

Sraell figh on Wrpde receivabies 16 fmited s (e Gompenys Custueer beas migory Fifudies rejuisg ang §Ige COGOEN (|F0VES ARG (UDIC BACIor SNARTRESE’ i @ N Canpay s pabty
el AF coalommarm wiho wish i it on Concil s @9 subjec] by coedil veScstion priostued, A3, geiineally (e Gompany doas na) anksr s ek randseion wil coslorers baving
crnchl bomi fislory, i acd B, it teceivabie beino din morsioodd S n Ggong Bees wilh the resd that e Company's seposiire i ied debiln S nol sgificant. i cese of iiade
repatealing dutt from reksied porlies and in coae of Dinpubel 1'ace RCevAnIEY, e Comprany pedtrme nmividis oIkl sk SsEIsETEl B ceies capatied cradll oes Slowancs (EGL)
Dimnd o rienal sxs=saiment, Further, tho Company Compules ECL of undispiulid 1o aoovabins (idudog ags whons Wimale cusioms: n o noc-siated pary| sl aach regoding
s, Uased o0 pe croion il whicn i rRpamG conEasing nisshealy anoared teroe datn overespoTing o of irede mosvalles nd i sl 1 Bvandnmsivg siinsiss

Tri Tthoweangy intlie orovodam: nfomiahon Sboul v axpobung o cresl sk omd axpochid crodi] ioss ol e bode receiwabing

Baing buckel Expocind eredil 1389 ra1e Grose carrying amount
Asal st Bl A at
Harch 34, 2026 March ¥, 2024 farch 31, 2026 | Munch 31, 2084 |
Levss Hiart 100 duys 0.10% I E.00% BEXWAn 2.04% HATE [EX T
B 10 785 dlaps 10 00% 0 F350% | 105340 X0 A ET e 40,70
(368 1o 5465 caps 7 00 B7, 004 . 590
L 10040 1080 00%. 18470 ZMA7 |

* Inchedes despuited frade recehmbles amouning jo INR 482 07 fektw (March 31, 3004 R 107 57 Likns)
) Mevairsi n tha ldes-aboimincss on financkil and diher sasols (oxsluding trade receivabilon) bnas anten

RMeconcidniion of loss sRcwance on leans, oiher finsnclal saasts and olhor asscts
Paiticulars Tvouie
Lias islinwnnon o ot Moroh 34 3023 FLTE]
Ad: Sddifians) provision dunng e yea
Laga! Wils - cff &
Lass dioance = af Maych 31, 2024 208,89
Aok Addimnl oo dring the yau -
Less Wil = ol A
Loss ablowanzo a5 st March 3, 2025 208 ED

) Frz reeonoision of ks ANRwENCS 0 1303 receivabies, mmar e 18|
) Foi resanelnlion af 1085 o owonos bn cunbmet oasels. refer nale 1001

Liquidity riak
Laquigity el 1< calliien 8 e ek St (ve Qompiny wi nal ba ao (0 sa0i of mesl i ablgation ot Gmn o al @ masonabin pecs. Sar s Coimpany, iy ek ailses B o gl
o accourd of inancial iakides - brtwangs, vede payolies, Ea iebilles And ot frencil skl

Thi Competys sfciial sourses of Tty ane cann and oash equivaiens, corsii imessimmis and the cash Bow fial & geoammd fom opembons Tie Comping el thal 78
Wil cagaim s silfcsnl b s s comenl neureTTente. Accorrirgly, Ao AguidBy dek ts garceived Tha Campany clodely mondors i Wity pescn ans meniees Biogas seers of

Trie ConipssTy considors sigocied cash Mows fom inennis aasals |0 assnesng and menaging e inuidity sk 0 paricuiar, il cash (esource, wasimenl in muisl fodin s e
IanHivabiee

Maturiting af fimarnicial Iestilidiem | _
Thi kibii bestiv analyie e Company's fandel Botiies oo falowant mstitly gioupings Dasat & e meuiée s ol doendoiveive franoal iabliis . Semnces dis witie 13 ponibs
Sy e carmyng belaices gs (h ehpetl of dlssguning oot sgrdcan) For eonirmei mskilies of bess lebiles. el nole 33

T D damapil L= fhap 12 1-Z years -4 years Todnl
Maier 1, 2618 g i
| Banzwnga LEF T 151 18 FEITO 0160 2,570.01
Trathie pryaiies - 13,303 3 - 13332
Corer financin samliles + w23 3 . Frci]
_1iTnas 13, 71883 a7h Jun.g0 15,830 38
As 3l On dopmand Less than 12 142 ywnrs 14 yyars Tensl
arch 31, 2004 mimtha
T T . 017 2.5 1l
Tiude payaliss 8,80 B .
Oiar finaros Unlilins RLiE] -
! =L 31iE.
; "-'.J,"J"’"‘“‘
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Asln Ermegry Barvicas Limlled
Hokes ko he stanalelone finampisl wiatsammnis for e year sndan Saah 31, 500

(AN ammiins b Bublia, uatees iffienylan slited)

Marko ik

Weriues a3 1fe rish (et cheiipms o pike] proes - seih 8s Srege srchanygs rales, (isesh s arl il assu vaking | AV of migos| funil s il e e Cumpany's rcoms or e
st of A boddinge al Eananl insbumanis. The aiysclive of mume fa mamgannl & 5 menage ang comm! manei g srpaguron witin scoeplsbio pasmetir, wislo apimising ihe
e, T semesilivity STt s salludss Mo irpecl of mowements inmathol wiiobies on e oerying o of posl-employmenl beoabl obEgators prowigues and an i ronArangae)
ey and imbiives. The sensiliviy of B bae ool aom s e is i sl cf e araomed changes n respecive mnke! fsks

Mhtiasd g ek sk

Thi v of wieguoisd faulus] und evesiments mossursd ot fairuniye emignpeof| s ioss 28 8] Mardy 0, 2075 s R4S 22 Lk [March 39, 2004, MR 4003 lais) A 0%

wnmhymurumﬂum:tmrnmwmmhw# PR 90 70 ke (Wancn 39, 2004 INR 3400 e on profilf (o) botond ke and oihar sguiy [nokiog af
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(il nmolmils b leikhp, unlens ofherwiss shifed)

(i} Sharn-besed prymEn irnnsactions
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Hapi faarg Jmon ¥ 00

it Garm | p— 00,00 30000
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#Aslni Enargy Sancices Limited
Matan 1 (e sharcelone finarncial salaments fer fhe year anded March 30, 3088

AN aante im lakhe, alnsn oihisreiss stated)

0, Daber outslnnding somangimdie:

iXapd Dy, Al Cueg ant Amon Carg have provided porsonal sscunty iweards cs ol (sailily avaed iy the Company from Einlsn Bank af ndin. Thess individusls fave atso provdos
cerhin prarsoms immova b propeties & geouniy

The o Conrpany has atvo peinsd @ Sorprrae Gurarinkes (o 1) bamkers [capets casty cral| fol fus avaid by this Crmpety, Suc iy has a ol il ano e s S8R
15785 ks a6 an March 31, S0 (Marh 31, 2024 - cebid patenco of INR Y70 lakha).

The Compsany has impiamsantad ond of Es ampioyes siock aofion plan ihesugh creamion of 0 Specinl Purpess Vahicie (3PY). Tha Company et such 3P as s sdemson b i scslines
Iha ComABnY ATELMER Ml M S0 ANE riveoos relaosi 1 suth amrangnmant inchad ng Mansgan dueh 5PY Hanm iuch SPY |1 nel comecernd an milaied pary for seckioum pUpess n
s v
‘mﬂmmmrﬁhnhnhm*nrwmnhuuI_Imunﬂymbrdwdmmwnlm.Fmtlt_hl!,mmummrﬂuhm daring e carrent
Pt (larch 3%, 200 : WK, Furiber 151003 albdk eptions am avalabie wih TWP's a5 on Manch 31, 2225 (Mah 31, 2024 1 29314)
'THM“MMWMWMNMMIMMIM'N#MM

°F Prddien fawnms ouslaneing Man and miemsl sccousd iharaon aggreoaliag INR 20 10 fakns wes madn sanmg the year snoel Manch 01 2080 Al niamsl on jsan recanahia from
RLEN subssiciary Fas aul Bedin accied | tha: Bocks o sccoun| ssntkdarng tha lnaeciaf possion of sich w:bisilang
A Thom parinion f itk of fmoch ibons t {He emplopens of fbmdeny - Aonn Qitfok & Sneegy Barions TMEE [Ralar ot 7)

Nutes;

1] Rl il Conerfray s v ool Qe palafSis i jowst ofearanion al iMoo ailipy,

[H) Wenzited barmachors wih rinted parfins 8 i compiance will: Section 177 and 130 of lhe Azl 28 Agsicsb's The closing baisnce will miabad parkies A crsecus 0 aale. The
R O FROw BT PR Dol nE w1 D deens 1 oog h cask o ol Siecial et

Piote 48: Un-hedgod foroipn eyirrensy cxposures
o un i fonmiry cosrendy Bmpimurs, nder soction "Fammgn outsery el wwier e 21 Flinarcan Risk Wansgmsn]

Pt 40; Corporste Socu Responamsity [GHH) expenditurs

Afi-par Sectian 135 of e Companias Aol 2012, 5 Company, maaling i spnbeatily (hieshor, o o apend ol laset 25 of be avaraga ol profl & 15 irmadistoly prscsing ives
Bnancal s An corparas gncial feiensbiily |CER) actviizs Thoe Broed of [Sroginn of tha Corpmy had cenuibiing GEH Commites

Draring fhe peavioes yanr, since @i Company has ral mol the appcabiily citera o hand, e Gampany His oot camied gul any D5R sclivlies. Pownve, Canipsmy his el (hs criers
lor apeicaislity of CER sxzandiure 0 cumsal yasr and hence C5R picveions iie speicates

Thn otnits i (DR mcilies caried oul i exipeel yeer are s infioee

Particuinrs : Fanr ending
flaroh 31, 2076
1) Giroas Mo nEpared K1 02 3peni oy ine Company autng he pesr 4876

lij Ameaimi spent durayy e vear Dt
i) Eemalaiiontyeraisibor of sy assl -
1) G purpoars alfwa; than (2) abous 6 0
i) Muiure of GHR dcivites nofe promoing educséon, Freoimcar:. gmcicling hungar, [owrty and manuinion, snposang womsn md L deveispmom pryjeca
Wi Thir Coenparny di oot waky b carry ionwsnd tha excess emount spent duning tha ourenl year.
[} The Cornpany drsws 1ot Hisve any cngong projecs an ol Meech 33 24025
ol Thisii i ne onapesnd smiant of DER atdvlse aa o Moel 37 5005

wil) Tham s o raialed pary ransachon in miaton o C5R axpardiure.

Higdn 4T; Thers sie na cesllsf cormmilments oy o0 sespuciive rpatlng parods
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Al Enargy Earvioen Limibad
Hinkow iu thve stRnaalans fnansis) siatenans Tor i e andad Mareh 34, 2038

(4l smrisine in lakhs, weieee othon e eteted)
Histe 48 Spgpment lirlermition

(A T ity s stasrtiang finarcl staiimaiits Sang Wi ihe crrmsicated sz seanenis. Ascangly, us oo bd AS |05 Oparaing Ssgmeanis’, no dscinsurey rdied
o the umnnas segmonks ane presoriod w s slaniionn inancse sEsamnis.
() Reweinin liom external cuslomer Le, outalds Geoup oniilies:

Vaar sl Faar oniai
Particuinrs Mirch 31, 2025 Maren 31, 2024

tlia Pl 83 1=
Cliiside ntin x o
Tolnt prE 11 18, 308.88
{2} Mewmrsus Trsm snle of services md goeods detivee fram the majar exbarnyl custemers is m foflma:

Wour apdeil Ymar oo ed
Prtlcidl s Mimh 3, 230 Maech 31, 2034
Raveram fooen 10p cushime 14,270 08 7,558 33
Reveinms freee Log s cupluinsn 266010 17.085.83

[d] For i paer encisd Mnich 31, 2025 - fout (Mazain 3] 024 Jour) custarmmrs, midlsid ally accountmg Tor mone e 109 of tha ravieun.

|u) Hon-cimrent ansets’

Pt Azt At
S March 31, #02%  March 31, 2024
sl 12/985.00 1, 8000
Chaluichn it

* Exchading financol anais s Ce GEssts

Mote §9: Ovicend

The Boarm of Durociors & s manhng helo on May 15, T0X5 has ieammanded a Tl dvigend af INR 100 por ooy shara of INR 10 00 endh lully paid ug, suljec) b apepedl of
shoiehgiders & e onFuing sharcholdacs moating The dividend deckarsd is ) sceoriance wilh el 123 of Wie A 1o e sl | ippies di deti) s o bl

b Ingrms lnn dersequences e ixpaciid 16 Srse a5 4 roaull of tis iimaseian al Be Company weel
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Aalan Enargy Services Limiiled
pelas o ihe standiions finsndisl sttemenis for o yeer ended March 31, $026

(Al amounis n likhe, wnlsss othersise slatod)

Note 50: Dlsgiosure as per ind A% 115 - Revenus Irom Contracts with Gusiomers

a) Reconciilation of revanus from sale of goods and sarvices with tha contractsd price

Particulars Year andod Yaar anded
March 31, 2028 | March 31, 2024
Cantracied prios 46 TE6.50 30,553 560
Loas: Govemmen!s shere in revenus lrom saie of crude of [a1.85) (34 05)
L Warranty obligetion mciedod in the supply {323 a0} (7284
Sala of goods and sarvices AG #0275 30, 456.098
b} Revenue based on peformance abilgations
For the year ended March 31, 2025
Particulars Zale of goods | Sale of sarvices Total
Hevenua recognisad over this perlod of lima - A% U388 A5 520 RS
Revanue recognised at o point in time 47330 * 473,80
473,90 A5 976,85 46 402,75
Far the year onded March 31, 2024
Parliculars Sale of goods | Sale of services Terl
Raverue recogrieed cvar e penod of time - 30,076 48 007648
Revenus recognised of @ poinl in ima T - 379.50
37950 30,078 47 30,455.98
¢} Recogninod revenus earmed fram:
Particulars Salg ol goods | Sale of sarvices
Related pariies” 2355280 11,187 51
Olhers Z22,85015 fo.250.47
45 40LTH 10,455.08

" A% par comractzal amrangermant, BInG & S0 arnuntig 1o INF 10, 903.33 lakis for ha yesr anded March 31, 2025

wehioh has been disclased s tansactions with rmiated partiss unde note 44,

d} Contract balances

Manch 11, 2024! [N 7. 908 65 i)

Farticulara As at

March 11, 2026
Tiade rocewablas [net camyng valuo) 2o 086 48 1286821
Conlract as=ets {unbilled work in progress) B,580.83 2,575.02
IAdvanca fram customar 514.04 0634
Canbract sl iy* A6 72 174 83

"R wvnue recngnised danng The year irm CoNTEct Iabiy and dvance fram cukiamer s (NA 7085 fakhs (Morch 31, 2004: INR 11708 laths}.

& Movement In contract assets and conirect fability

Particulars Contract Contract
Annets llability and
clslomer
advances
Balance as on March 31, 2023 B 145087
sl Incressn! (docieaso) 257502 (269,70}
Bnlance @8 on March 31, 2024 2.575.02 48117
Mal incressed |desfagne) aoe4 M 231,58
Balance as on March 31, 2025 50, 53 1.012.76

Note: [urng ha curran year, ingresse in conlract assets s prmarily dus b0 lawsr progress hilling =6 comparid 10 revenue mognilisn during e yearin
cerain profseln. AlG Incfaass in conlract bty m due fa higher progrss hiling &8 companad o ravimue Eoogibon in carddin giher projecie,

fy Ceat to abtain or fullll the contract

{i) Armeunt of armortsation recognised in Statement of Frofl and Lots uieg thi yesr Bl (March 31, 20240 NI
{ii} At recogrized 8% centrael 2asels n relatlon 1o cost incurmed for obtaining sonirect as = Marah 31, 2025 © Bl {March 31, 2 Wil

gl In e novmel course of business, he payment leoms contracunlly agresd wif e majedly of tha cusiorms fangss from 30 o 60 doys excep riion

menies which ass dus afler the cormpleton o the pecject 83 per the 1arms of condract.
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Anmr: Enargy Bervizes Limftad
Mobes 1o the siendalons finencinl abstamamts for e yoor endgd Wamh 31, 3085

(A wnounda i ki, sl il ninbed)

Hate §1: Cada on Social Security, 2020
Thie Cads on Social Seconty, 220 [ Code| raluling 1o empioyes banstits dukng amoloyman and posl ampiaymen Eeashls meand Presasans sessn n

Faplnber A The Ceitbe han on nfshad m e Gazels of ndis, FEowover, the dsis crowdich e Coda wil sama irt eflac: fes o beer nuiifed. The
Eorpany will issis B ensact GF Do Ciwds whan (| oones snin sffsc! and sl recerd sy reisisd mrpeet i the petiad inshicn (e Cody bocsed afacive

Hate B2: Inwestmint i Joinl Vepduras

Numm of lhe joint venture Lgation Dweinirndilp lin wad Ackivity go | from:
Lubar Asan Jomil Vet [ ZA V) Iredim AR My (1. 2029

AEEL FFIL Jormt Vients (AR IV) irdia AR Oxcivbier 20, 3082
Asinn nwil] Jrint Vet ALV irdiis LT a4, 2054
Adien @ilmee Jaint Vdtues (ALDY | boda 7o Faxgd 71, 3024

Abiis KN wertiUres dbe srgaged in the businass of proviig eagineesiog, procurommant and construsiion sarvicas, smieshin anid oolilai sarvicse 1| s hoan
satimliyhien e o smpanals ity (Associufion of Persons) and it Campany has & proportinnatn ceidual ilaeest n e sl asses of e o bpalus, T
Cuiepesy B i, |l (5 s any investiman in Feso-anliiiss & per s (ol vaniu agreamant. The eimm af fimancal infiar 1uf e jernl

AT ot Lk,
T Zubmrk Anlan Joint Yeniune (‘24 W) o

[particutars

Masteh 30, 2028 | March 31, 2034
Tolal anacis 7.0 18 271042
Total sty 29020 14867
Todal lpedilian 2,003,60 18757
Total revermo 2,801 84 3801 e
Prafil hetars e dor e pRnod 17,01 ZBO.FT
Frorlif attatr vl e s nevind i V7
Dividancls jucsivid by the Comsany. = =
i ARSL FFIL Joink Venturs ['AF JV'] -
Particulers March 31, 2023 | March 31, 2024
Tolal essals 49612 1, B4R 5
Tatai eaaly 1.4 26638
Tatal likililles Janm T
Tatal revemn d408.74 TB0N.51
Pt balaim s fod e perod 2EBER pLLE ]
Freft afier tax fr tha pariod VBSAT 145
i) Asium bt el] Soind Yemiuns FALIVY
 —— Warch 39, 2025 | Maren 31, 2024
Todil assEcE B AIREA TR
Toral acuy BT io.58]
Tolal inbakfien 15853 L
Tednl fevirsie 11,8571 -
Feealil! (hans] hadors (e for e 1, QB0LB5 (81
(peritil
|Foofild {laan] e Lax (o0 the il HFAA0 (VR
[Diyscigrcin recaived by i Company,__ . =
F) At Clilrrmee ket Mentaena (100007 &
Pttt Mired 31, 2025 | March 31, 2024
Tolal assmly 194,53 -
Tubul sauty 143 -
Tobal kakibies HL00 -
Toial rowenues a0 .
Prodit! {hesa] bafore g for [he 1FaR -
ol

s
Profitd fhoka) miler o dof Ihs porioa

Dhwatfonos racerved by tha Gomoory

Berle: A Ik aoiiilas ol Azmn Gl Joim Vsniune sommarcad duing B syl yeie, (igutes tor pieviou year nrs Ml




Aslni Enntgy Sorvicos Limisad
Mot to tha stantdalons Tnenclal statements for e e enibed March 31, 2028

(A0 ampaarts dn tahkis, enless stherwise statea)

Naote 53: Other statulory Informathon ss per Scheduls Il to the Act

(i) Thie Company does not have any Henami property, whare any proceading has been initialsd or pending ageinel the Company for holding amy Benami
woperty

{i] The Company does not have any fransactiors wih Campanies whosa sama has been priick off fom e mgister of Companias.

{#l} The Comgany does nol nave any charges o satisfackon which s yal 1o ba ragisierad with registtar of chmpanias (ROG) beyond the staluiony pariod as al
March 31, 2025 ewcapt he beiow canaa -

’anu geecription of the charges Dote of creation of | Perod by which | Location of the | Ruason for delay in reglutration
charge charge had to be registrar
reqistored
Viehice joans malled by the Gompany wans Mol Appiicabie A= he | Wiltin 30 ORys frem |ROG - Mumibal | Mot applicable as ine charge & nol
s@curity of cafan asssls charga is not cieated | cheatan of change craated and registared by the
and ragistared by tha :
Comzany,

[iv} The Campany has nol radsd of vested i Caypl cvency o Virtual currsrsy during e year

vy The Company has not sdvanced o losned or invosked lunds fo any olfier personla) or enfilyiies), inciuding foreign entiies (iInlesmediaries) with the
undersiending that (e Intemmediary shall:

{a) diecily ar isgireclly lend ar imves) o other persons of anltios idendfied in any mannar whalsoswer by or on behafl of (e Corrpany (Uitinsle
Brnaficiries) o

(b} provide any guananies sssurly or the (ke 1o oron oehelll of the Ultimate Beneficansy,

() The Sorpany has net recaheed ay hod fnom any peson(s) or enitilyiies), incusing forsign eniiss {Funding Pary) with Ihe yndessianding (whethar
recondad in wiiting or olhweraise) 1hat the Company shall,
(af dirmclly or mwiecily lend o st in olher persons or eniities (dentilizd in any manner whalsomwed by & on behall of the Funding Pary (Litimate
T H-
(b} provida any guarantes. secunty or the ke on bahall of the Litmata Benabiclares.

() Tl Company has camplied wilh number of iyers pragerbed undee seetion 2E7] of the Azl read with 1he Companies (Resinction on number of Layers)
Rutes; 2017

- — & o
F .E',...,.'.."._r_l.'|ru,lf‘ 2

e
1%

MupE
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Gl Fanngy Sondces Limond
Podes 10 B slandalons financial stalamrmrls fod e yaar anded Masch 31, 2023

(8% nrrosimts in Inkha, wedess oihanses stxlod]

Hate 24 Anatytical reiios
Mharch 31, Narch 34, Explanathon for varaic b eitio by
&, hin Fintin Humesator Tananyiratar 1036 2004 ! | % vanence e Ehian 255
1 |Camamt b fin o) Curiei Eh b Curfeil Vatsdiliss ] b | 1B 7N Mol apphabis
2 D‘h:'im"”w"" Bu-rrawmig Tttty om 06| F27W [Nl oepkcatia
N peafil Calors 15
depreciaton, dapintion and | Principal gnd inleses!
3 ﬁ:‘:‘h‘:;‘;“m‘“""mmuum repngmant paymant s 00 4538 | 2489 |Wotapiratse
T o BTOWTIGH kangbanm berewings
coring ot amonEed cost
A |Ranryen aquity ratio (%) |l srold sl lees Auntagys bt squily 10 T s2%| BB |Molapriicable.
|irmenioey urmover roa Rinvere Fem apurations - (Avermge ey of
f i ) i o e T ety M 2087 22EE |Notappiieatie
Trars coosvalile lnawer ;
L1 i Al Aeveriis bomojeisiony | Average imde moalvabio 468 M4 | 538  |MNotspplicetle
[= is bt of | "
Track payshis bimaver W
: rage odn rsiy bl B8 cotnpared
T :'I.:u Progect rimid epanass  [Avorago (mie papodies i4m SBN| ATEON el e napeena i
e urenl yedr
el capilal fuenover mtio Cumraii masets — Cuntn
[} i ) Riayunsm from cossaliing liarinmes e o LR L] 23504 Mol sppicinke
B | Mo prony o) o (%) (Mt o Doe afen lnaes | Piaveries fom opartiong WEY g4I%|  EO1S  |Nobapplioibe
Tangibia nat woeth ¢ el
R an ceansl empayec| Eammngad fossue) Sehire F
0 i i opmendcia :.;mm:lng- catarred Ex 1A 19.30%| 2200 | Mo appdicobia.
10 (Bt an rresner (9% | et probif loas) sfaraees | Toiol agesls LE-HhL TN T3 |Mot spplcatie
e
S AT,
/57 %)\
| ve
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Adlan Enargy hersces Limited
Mol Fo the standsloms Pnancial sistemems for e yoor andetd Mansh 31, 3025

(AL ammains i Readie, uibes ol siutig

Pt 8 : Actlsiilin of 4 pirtdipamng Dnare inoan olificd diring he year ondod Mags 31, 2024

il Background
Gawerrman| of ind (GEH) had swardsa an of fed in e Cambey Sesr fenvng suifece covmrage of 153 77 sqam o Oiimas Engegy Privmio Lindod (Meiting Gampany) ora

et ol 30 yeers. Preguanl 1o auch awart, o revarue shanng coriract [RBC) was ardeind inbs biwean GO[ aad tha Holding Campary in Seplembar 2022 Such RSC aiows
for sesgmon of Parispsleiy Inaesil (R b ot g e wi he oriot conagnl of O

Eutncuacty, 4 F graerant 3nd & |0 cpering mgmeament (D] waro aniorn betwaen e Tompary s Olmie o April 08, 2273 Ursder 1his. sgranmar, e
Helding Comparey sold B0% of Bl o e Campay inthis 2dfold for & congideraima of IR 4,770 lakhs (meoidieg madees! tages) THie sgeoamant alsd pravidisg lor mgnbs and
elifigaiking curcaning cperationy and oshilies undar tha coanfroad.

Pogi it an application was Ned wilh GO Tor gproya) of such ssie of M e Company. The GOFapormned te sse of PIwiveh was afecties fom Juos 300 5523 499
reEL, B AmE i s s S0 which s nchoded the Compary a1 A,

A por, | cperaling SQESMAN 110 panies have fights 1o auet nnd oolgatin far ihe likiiies perainng fo the asssts of @ joinl arargmerd i e reapactys Fl

The atavs sesiintion of P s in 6 grodueing ol Rl v aleady had prowd |ausries (Ineuls) on which the opefabonss grcess wit e app e o achliv |he sale of ouda
£ (o) and hencss Bcich acomision eamiluies & busress e per bed A8 100 - “Husnees Combrsiors”

Ax s sl o7 mbive atgusiibin the Cenipmry wf o itm slfengthen [Ip osson in the oll and gus sagran

(11} Falr vabim of mssats acoulrmd ss s Jute 20, 1023

Il'lnlnln Amount
1041 aspst - propory, el snd equitemen 21810
Tatal valun of sesets [R) 2,161.00
Totad valun of lahiltins [B]

|Hat idenTifadin asuet acguired (8] = [8-8] 1181.00
Purchase capsidaration (0] 177000
Capitnd reserve (E] = [C-0] 411,00

For the purposs of iy vakalony (e bagia of vikiz wes fir vakie. Fait vl is he smo) 8l wish st (or Soahily) could be boughl [or nourred) o said (of seftkd) na
et irRnancron bekbvwar wiling peies Ml s albor thon oo foced o louidation sale.

iyt pemsant ncwnasio, the Conguy fud acoueed iha nghs jowneds resanes of s ol = Pytifooarbons (ralusal minace) fs jurcheaing 50% P in s producing o
filel Thaa Lradeslying wakis of P i darheod from (e reasves: of sl raaml resogmes Thi jrensachon wes dano by b Zompiry ler having eocess 19 Such halure| reouTe
st (s sesltmd) el Tty Thas pacaticrs in such Pl e prohased ore lecsled in g syecfios dogion of e, Quarst &% o scouinton dale, no brand was acouemd by (he
Gampany, No merisl cusiom conlrssts! reliiznsnps exisls a5 on e dequistion date Tha bmiress ulilsas (18 e resnEes fof supalyirg poods to cushomears and depiois
ifs eses 3i0dey fiznse b imtornce wah ibm. Furiiar, ihore & no mabonal attantisd warklonss soquime

Ehasih Fi LSCLE JisiEoreed sbows lalr vells o anfiis purehass consirarntion hus been sirsuebee iowerds @ single clars of assmd Weich & an oil-essed unigol prodarty, planl
and eguipnert.

Hotes :

Ul Ind A 108 resires the ierifatie aaeats snd il b be bl vnlo o drdsr (8 SE2aMaD (e nat fir vaise of identfisbie assels. lelniies and corfngant iahilles
Thome vl wne cmcaies by sdornal wahsthin e, Thess massuiients e baaid on infen ain mealiable of 1 scqumion daln eno ane bassd Of GXEECLESONE
o mrsuminas sl haws benn ceaned reasonoblo by e marsgamant

(i Dimterad rate o 20,629 has D wisstd 1o ditininjne i s flaurs 10 the equiy

(i} Tan rate o 25 179, B an presiing comaomli fe rote in Tndis, has een Cosadeed by te Company

(i) Thee sespuesliion coniributnd rmvanus from opesstions of INR TS0 miis and el balios L of FNR 7137 skt tunng the finsncial year e arch A, doea.
(¥} Thi camsirtaralion of TR 4, 770,00 tekia (ncluding ndieg! Unis) was pai in cass by 1ha Goe pary,

{wi)] Cankal rRsanes Bveang 00 asguelion ey been resogn ed Ay in ooy

Z MBIy Ry

/;a,}, \,{q.l \
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Agian Ensegy Sorvices Limitod

Motes to the standalone financial statements for e year ended March 34, 2028

(Al amounts in takits, unlass olhorwiss statod)

Mote 54 : Disclosure under Guitdance Note on Accounting for "0l and Gas Producing Activities” [Revised)

Dharing Uve prsvioiis year. e Gompany acquired 50% Parficipatony Inisrest in Indrom offield siuated in Gujarat, ingla. The Company's share of

reservas under this oifiald e as under -

Crude oil (in million barrals)
Particular Detalls Az at Az at
BMarch 31, 2025 | March 3, 2024
Opening Q821 .
fdaition - 0838
Proved maen cruda ail - anahore
" ook o Production 0.070 oo7
Closing .81 0.821

Proved resorves ana those quaniiies of pstrolsum ihat. by analyss of gzotogical and engineering dato, can be asfiimated with reasonabls
aartuinty 10 bo commatcially recovarable, from a given date forward, from known resarvein ard undar cument aconamic condition, oparating

methods, and government regulaiions

Mata 5T ¢ Audit trall (odit log) foature in the accounting software

Thiz Ministry of Corporate Affairs (MOA) under the pravizo lo Rule 3{1) of the Companies (Accounts) Rules, 2014 insarted by the Companias
(Accounis) Amandmant Rules. 2021 requires companies, which use accounting software for maintaining e books of acoount, 1o use only soeh
aocounting software which fns a festure of resording audit trail of each and svery trenaaistion, erealing an ed: jog of each changs mada in the
boghs of secount slong with 1ha dale when such changes were made and ensure that (he audit irail Cannat e disabled and whalhier sudil rai
has bean pressrved by the Company as cer the siafutony requirements fior recond rention,

Thit Gompany uses mn eooouniing soffwere tor mainiaining its books of accoont which has & feature of recording Sudit I=3il (edit log) fagility and
ihe sama has operated hrowghout the year for all relevant transactions recorded in (he soltwane: The audil il fesius is nol tsmpsred with

during ihe year, Furitier, the audi trall hes bean presered by tha Company as par tha staludory requirements for record retention from the data
tha ausdit irail wes anabled for the sccounting saftvam |a wel July 30, 2023,

Thesa are the notes (0 the siandalons financeal statamesnts
refamed 1o in gur report of even date.

Far Walker Chandlok & Co LLP
Chartared Accounianis
Fitrm Ragisiration Mo, 001078 / N500012
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Place! Mumbai o
Hale: May 18, 2025

For and on beball of the Beard of Directors

- (b 7"
Kapll Garg Mayan Mani Borah
Managing Die Chairman
(BIN-01 2608435 (DIN-D04ERD08)
I (8
k, MNiv w L%
e =5
Jain Mirnv Talati
Company Secreta Ghlef Financal Officor
(ACS-23368)
Pleca: Mumbal

Date: May 16, 2024
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Date: 13 February, 2026

To, To,

The Listing Department, The Listing Department,

BSE Limited, National Stock Exchange of India Limited,

Floor 25, P. ). Towers, Exchange Plaza, Plot No. C/1, G Block, Bandra Kurla
Dalal Street, Mumbai 400 001 Complex, Bandra (East), Mumbai 400 051

BSE Scrip Code: 530355 Trading Symbol: ASIANENE

Dear Sir / Madam,

Sub.: Outcome of the Board meeting - pursuant to regulation 30 and 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

This is to inform you that pursuant to the provisions of Regulation 30 and 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company in
its meeting held today i.e., 13" February, 2026 have approved and took on record the unaudited financial
results of the company, both standalone and consolidated, for the quarter and nine months ended 31
December, 2025, along with the Limited Review Report by the statutory auditors on the same.

Further pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, a copy of the aforesaid unaudited
financial results for the quarter and nine months ended 31 December, 2025 along with Limited Review
Report is enclosed herewith for your kind perusal.

The meeting of the Board of Directors of the Company commenced at 3.00 p.m. and concluded at 4.00
p.m.

Kindly take the same on record.
Thanking you
Yours faithfully,

For Asian Energy Services Limited

SHWETA Digitally signed by

SHWETA VAIBHAV

VAlBHAV -III)AItN‘2026 02.13

JAIN 17:35:30 40530

Shweta Jain

Company Secretary and Compliance Officer
M No. 23368

Encl. as above

Asian Energy Services Limited
CIN: L23200MH1992PLC318353
3B, 3" Floor, Omkar Esquare, Chunabhatti Signal, Eastern Express Highway, Sion (East), Mumbai - 400022
q g p ghway,

Phone +91 (22) 42441100, E-mail:secretarial@asianenergy.com, Web. https://www.asianenergy.com

Source 1< Solutions




SGCO&Co.LLP

Chartered Accountants

Independent Auditor’s Limited Review Report on Unaudited Standalone Financial results of
Asian Energy Services Limited for the quarter and nine months ended 31t December 2025
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To,
The Board of Directors of
Asian Energy Services Limited

. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Asian Energy Services Limited (‘the Company’) for the quarter and nine months ended 31st
December 2025 (‘the Statement’) attached herewith, being submitted by the Company pursuant
to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Regulation’).

. This Statement, which is the responsibility of the Management and approved by the Company’s
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting” (‘Ind AS
34’), prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other recognized accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether standalone financial results are free of material misstatements. A review consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than

an audit conducted in accordance with Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

44, Kaledonia, Tel. +91 22 6625 G363
2nd Floor, Sahar Road, Fax. +91 22 6625 6364
Mear Andheri Station, E-mail. info@sgco.co.in
Andheri (East), WWW.SQCo. Co.In

Mumbai - 400 069
Mumbai « 2800 = Jaipur
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Chartered Accountants

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Companies
Act, 2013 read with relevant rules issued thereunder and other recognized accounting
principles generally accepted in India has not disclosed the information required to be disclosed
in terms of the Regulation including the manner in which it is to be disclosed, or that it contains
any material misstatement.

5. Other Matters.

(a) The Statement includes comparative figures of the company for the year ended 31t March 2025
, quarter ended December 31, 2024, quarter and nine months ended 31st December 2024 which
have been reviewed by the predecessor auditor M/s Walker Chandiok and Co LLP vide their
report dated May 16th 2025, February 12th 2025 respectively in which the predecessor auditors
have expressed unmodified conclusion.

Our conclusion on the Statement is not modified in respect of these matters.

ForSGCO & Co. LLP
Chartered Accountants
Firm Reg. No. 112081W/W100184

SURESH Digitally signed by

SURESH PRAHLADRAI

PRAHLADRAI murarka
Date: 2026.02.13

MURARKA 17:44:38 +05'30'
Suresh Murarka

Partner
Mem. No. 044739
UDIN: 26044739MFTFS]J8153

Place: Mumbai
Date: 13th February 2026
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ASIAN ENERGY SERVICES LIMITED

Regd. Office: 3B, 3rd Floor, Omkar Esquare, Chunabhatti Signal, Eastern Express Highway, Sion (East), M

CIN: L23200MH1992PLC318353

-

- 400022, Mah h

India

STANDALONE UNAUDITED FINANCIAL RESULTS

STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED 31 DECEMBER 2025

(INR in lakhs unless otherwise stated)

Sr. |Particulars Quarter ended Nine Months period ended Year ended
No. 31 December 2025 30 September 2025 30 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 [Income
(a) Revenue from operations 10,823.08 6,103.93 9,168.81 28,463.70 24,960.00 46,408.24
(b) Other income 318.21 171.33 157.40 673.69 368.93 541.99
Total income (a+b) 11,141.29 6,275.26 9,326.21 29,137.39 25,328.93 46,950.23
2 |Expenses
(a) Project related expense ( Refer Note 4) 7,351.84 4,702.74 7,136.20 21,326.92 19,061.56 36,723.86
(b) Changes in inventories of finished goods (18.67) 1.39 (16.29) (10.53) (22.45) 11.23
(c) Employee benefits expense( Refer Note 4) 739.19 362.97 23412 1,775.40 935.44 1,190.79
(d) Finance costs 22013 107.06 50.07 460.52 177.56 315.95
(e) Depreciation, depletion and amortisation expense 392.79 400.11 381.28 1,198.43 1,110.40 1,516.95
(f) Other expenses (Refer note 4) 564.75 432.66 437.35 1,394.38 1,275.57 1,688.86
Total expenses (a+b+c+d+e+f) 9,250.03 6,006.93 8,222.73 26,145.12 22,538.08 41,447.64
3 |Profit before tax (1-2) 1,891.26 268.33 1,103.48 2,992.27 2,790.85 5,502.59
4 [Tax expense/ (credit)
(a) Current tax :
- current period 434.22 62.03 293.70 638.80 688.73 1,280.36
- earlier period - - - - 89.68
(b) Deferred tax charge/ (credit) 36.06 2233 2.56 137.59 54.06 28.61
Total tax expense/ (credit) (a+b) 470.28 84.36 296.26 776.39 742.79 1,398.65
5 [Net profit after tax for the period (3-4) 1,420.98 183.97 807.22 2,215.88 2,048.06 4,103.94
6 [Other comprehensive income/ (loss)
(a) Items not to be reclassified subsequently to profit or loss (net of tax)
- Remeasurement gain/ (loss) of defined benefit liability (3.50) (3.50) (4.00) (10.50) (7.00) (17.37)
(b) Items to be reclassified subsequently to profit or loss - - - -
Total other comprehensive income/ (loss) for the period, net of tax (3.50) (3.50) (4.00) (10.50) (7.00) (17.37)
7 |Total comprehensive income for the period, net of tax (5+6) 1,417.48 180.47 803.22 2,205.38 2,041.06 4,086.57
8 |Paid up equity share capital (Face value of INR 10 each) 4,474.71 4,474.71 4,469.10 4,474.71 4,469.10 4,470.35
9 |Other equity 35,197.97
10 |Earnings per equity share (Face value of INR 10 each)
(a) Basic (in INR) 318 041 1.81 4.95 4.82 9.54
(b) Diluted (in INR) 3.16 040 1.80 4.92 4.81 9.52
(" Quarterly figures are not annualised)
See accompanying notes to standalone unaudited financial resullts.

272




Notes:

1 The above standalone unaudited financial results (the 'results') for the quarter and Nine Months ended 31st December 2025 have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 - Interim Financial Reporting ('Ind AS 34') prescribed under section 133 of the Companies Act, 2013 and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended). These results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 13 February 2026. The
statutory auditors have carried out a limited review of the above results for the quarter and Nine Months ended 31 December 2025.

2 The Company publishes standalone financial results along with the consolidated financial results. Accordingly, as per Ind AS 108 'Operating Segments', no disclosures related to the segments are
presented in these standalone financial results.

3 Other expenses also includes the expenditure incurred towards travel and conveyance, security expenses and legal and professional charges.

4 During the Previous quarter, the management has reclassified employee costs related to projects from Employee Benefit Expenses to Project Related Expenses to provide a more appropriate
understanding of financials. The details of the same are given in table.

(INR in lakhs)
Particulars Quarter ended Nine Month period ended Year ended
31 December 2025 | 30 Sentember 2025| 31 December 2024 | 31 December2025 | 31 December 2024 |31 March 2025 |
Employee benefits expense 1,403.55 919.91 806.21 3,797.85 2,566.97 3421.83
Less - 'Employee benefits expense related to projects 664.4 556.9 572.1 2,022.5 1,631.5 2,231.0
Net Employee Benefit cost 739.19 362.97 234.12 1.775.40 935.44 1.190.79
Project related cost 6,687.48 41458 6,564.1 19,304.5 17.430.0 34,492.8
Add - 'Employee benefits expense related to projects 664.4 556.9 572.1 2,022.5 1,631.5 2,231.0
Total 'Project related cost 7.351.84 4,702.74 7.136.20 21.326.92 19.061.56 36.723.86 |

5 During the Previous Quarter the company has filed application to the Stock Exchange for Merger by Absorption under Sections 230-232 read with Section 66 of the Companies Act, 2013 for
Amalgamation of Oilmax Energy Private Limited ("OEPL" or the "Transferor Company") with Asian Energy Services Limited ("AESL" or the "Transferee Company" or the "Company") and their
respective Shareholders ("Scheme"). The approval of the merger is pending with the exchange.

6 Effective from November 21, 2025, the Government of India notified the consolidation of 29 existing labour regulations into four New Labour Codes, namely, The Code on Wages, 2019; The
Industrial Relations Code, 2020; The Code on Social Security, 2020; and the Occupational Safety, Health and Working Conditions Code, 2020. In accordance with these codes and Ind AS 19
(Employee Benefits), particularly para’s 165-166 on past service cost recognition, the Company has estimated its Gratuity liability, leading to recognition of incremental past service costs. This has
resulted in an expense of X 42.22 Lakhs, recognized in the Standalone Statement of Profit and Loss for the quarter and nine months ended December 31, 2025. Upon notification of the related Rules
and any further Government clarifications on the New Labour Codes, the Company will evaluate and account for any differential impact in subsequent periods.

7 The Company has granted 4,94,260 stock options to employees of the Company under the Asian ESOP Scheme 2025 with a grant date of 7th October 2025 and has recognized ESOP compensation
expense of  2.99 Crores during the period in accordance with Ind AS 102 - Share-based Payment. Also 3,05,740 options allotted to employees of group entities

8 The figures for the previous period have been regrouped/ rearranged wherever necessary to conform to current period’s classification.

For Asian Energy Services Limited
KAPIL  gonire
GARG i

Kapil Garg

Managing Director

DIN: 01360843

Place: Mumbai
Date: 13th February 2026
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Independent Auditor’s Review Report on Unaudited Consolidated Financial Results of Asian
Energy Services Limited for the quarter and nine months ended 315t December 2025 pursuant
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulation 2015, as amended.

To,
The Board of Directors
Asian Energy Services Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Asian Energy Services Limited (‘the Holding Company”) and its subsidiaries including step
down subsidiary (the Holding Company and its subsidiaries including step down subsidiaries
together referred to as “the Group”) for the quarter and nine months ended 315t December 2025,
("the Statement") being submitted by the Parent pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’'s management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder and other accounting principles generally accepted in India.
Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is less in scope than an audit conducted in accordance with Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

44, Kaledonia, Tel. +91 22 6625 G363
2nd Floor, Sahar Road, Fax. +91 22 6625 6364
Mear Andheri Station, E-mail. info@sgco.co.in
Andheri (East), WWW.SQCo. Co.In
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We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

4. Based on our review conducted and procedures performed as stated in paragraph 4 above, based
on the consideration of review reports of other auditors referred in paragraph 6, nothing has
come to our attention that causes us to believe that the accompanying Statement read with notes
therein, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard (Ind AS) and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

5. We did not review the interim financial statements of five (5) subsidiaries/step down subsidiaries
included in the unaudited consolidated financial results, whose interim financial result, before
consolidation adjustments, reflect total revenue from operations of Rs.11,961.35 Lakhs and Rs.
15,581.89 Lakhs, total net profit/ (loss) after tax of Rs. 1,581.70 Lakhs and Rs. 952.20 Lakhs and total
comprehensive income of Rs. 1,587.90 and Rs. 958.40 for the quarter and nine months ended 31t
December, 2025 respectively as considered in the consolidated unaudited financial results. The
Statement also includes the Group’s share of net profit after tax of Rs. 32.45 lakhs and Rs. 171.95 and
total comprehensive income of Rs. 32.45 lakhs and Rs. 171.95 Lakhs, for the quarter and nine Months
ended 31t December 2025, respectively in respect of two (2) joint ventures, whose interim financial
information/ interim financial results have not been reviewed by us. These interim financial
information/ interim financial results have been reviewed by the other auditors whose review reports
have been furnished to us by the management, and our conclusion in so far as it relates to the amounts
and disclosures included in respect of these subsidiaries and joint ventures is based solely on the
review reports of such other auditors and the procedures performed by us as stated in paragraph 3
above.

6. The Statement includes the interim financial information of twenty-One (21) subsidiaries/step down
subsidiaries, which has not been reviewed by its auditors, whose interim financial result, before
consolidation adjustments, reflect total revenue from operations of Rs. 1,775.10 Lakhs and Rs. 2,389.53
Lakhs, total net profit/(loss) after tax of Rs. (117.99) Lakhs and Rs. (85.09) Lakhs and total
comprehensive income/(loss) of Rs. (117.99) Lakhs and Rs. (85.09) lakhs for the quarter and nine
months ended 31st December 2025, respectively as considered in the Statement. The Statement also
includes the Group’s share of net profit/(loss) after tax of Rs (2.43) and Rs. 11.77 and total
comprehensive income/ (loss) of Rs (2.43) and Rs. 11.77 Lakhs, for the quarter and nine Months ended
31st December 2025, respectively in respect of one (2) joint venture whose interim financial
information/ interim financial results have not been reviewed by its auditors. Our conclusion on the
Statement, in so far as it relates to the amounts and disclosures included in respect of this subsidiary
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and joint venture, is based solely on such unreviewed interim financial information. According to the
information and explanations given to us by the Holding Company’s management, this interim
financial information is not material to the Group.

. Further, out of above mentioned in para 5 and 6, twenty-two (22) subsidiaries/step down subsidiaries
are located outside India, whose interim financial information/ interim financial results have been
prepared in accordance with the accounting principles generally accepted in their respective countries
and which have been reviewed by the other auditors under the standard on review engagement
applicable in their respective countries. The Holding Company’s management has converted the
interim financial information/ interim financial results of such subsidiaries from accounting principles
generally accepted in their respective countries to accounting principles generally accepted in India.
We have reviewed these conversion adjustments made by the Holding Company’s management. Our
conclusion, in so far as it relates to the balances and affairs of these subsidiaries, is based on the review
reports of other auditors and the conversion adjustments prepared by the management of the Holding
Company and reviewed by us.

Our conclusion is not modified in respect of these matters.
Other Matters

(a) The Statement includes comparative figures of the company for the year ended 31st March
2025 , quarter ended 31st December 2024, quarter and nine months ended 315t December
2024 which have been reviewed by the predecessor auditor M/s Walker Chandiok and Co
LLP vide their report dated 16t May 2025, 12th February 2025 respectively in which the
predecessor auditors have expressed unmodified conclusion.

Our conclusion on the Statement is not modified in respect of these matters.

ForSGCO & Co. LLP
Chartered Accountants
Firm Reg. No. 112081W/W100184

SURESH Digitally signed by

SURESH PRAHLADRAI

PRAHLADRAI MURARKA
Date:2026.02.13

MURARKA ' 174520 +0530

Suresh Murarka

Partner

Mem. No. 044739

UDIN: 26044739KULACL2413
Place: Mumbai

Date: 13th February 2026
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Annexure 1

List of Subsidiaries/Step Down Subsidiaries included in the statement:

1. Asian Oilfield and Energy Services DMCC (Dubai)

2. AOSL Energy Services Limited

3. Cure Multi Trade Private Limited

4. Ivorine Oil Services Nigeria Limited (Nigeria)

5. Optimum Oil and Gas Private Limited

6. AOSL Petroleum PTE Limited (Singapore)

7. Kuiper Group Limited (Cayman)

8. OCB Oilfield Services DMCC (Dubeai)

9. Global Resources Management Employment Services LLC (UAE)
10. Kuiper Triangle (Dubai)

11. Nexus People Management (KSA)

12. Maaber for Logistics Services (Qatar)

13. Offshore International Management (India) Private Limited
14. Kuiper International Pte Ltd. (Singapore)

15. Kuiper Malaysia Sdn. Bhd (Malaysia)

16. OCB Oilfield Services (B) Sdn Bhd (Brunei)

17. PT Oilfield Crew Management Ltd (Indonesia)

18. Nexus People Management Ltd (Thailand)

19. OCB Oilfield Services Limited (Thailand)

20. Kuiper Triangle Egypt (Egypt)

21. Kuiper Labour Supply Services Namibia (Pty) Ltd (Namibia)
22. Kuiper HR Management and Consultancy WLL (Qatar)

23. Kuiper Malaysia Manpower Services Sdn. Bhd (Malaysia)
24. Kuiper Triangle Cyprus Limited (Cyrus)

25. Kuiper Holdings Limited (Dubai)

26. Maaber for Logistics Services Oman Operations (Oman)

List of Joint Ventures included in the statement:

1. Zuberi- Asian Joint Venture
2. AESL FFIL Joint Venture

3. Asian Indwell Joint Venture
4. Asian Oilmax Joint Venture
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ASIAN ENERGY SERVICES LIMITED

CIN: L23200MH1992PLC318353

Regd. Office: 3B, 3rd Floor, Omkar Esquare, Chunabhatti Signal, Eastern Express Highway, Sion (East), Mumbai

CONSOLIDATED UNAUDITED FINANCIAL RESULTS

STATEMENT OF PROFIT AND LOSS FOR THE QUARTER AND NINE MONTHS PERIOD ENDED 31 DEC 2025

(INR in lakhs unless otherwise stated)

Sr. |Particulars Quarter ended Nine Months Period ended Year ended
No. 31 December 2025 30 September 2025 | 31 December 2024 | 31 December 2025 | 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 [Income
(a) Revenue from operations 23,544.97 10,199.79 9,168.81 45,281.45 24,960.00 46,503.81
(b) Other income 408.11 122.76 156.58 729.68 371.90 541.44
Total income (a+b) 23,953.08 10,322.55 9,325.39 46,011.13 25,331.90 47,045.25
2 |Expenses
(@) Project related expense (Refer Note No. 6) 18,320.53 8,121.03 7,183.38 35,716.11 19,202.22 36,867.33
(b) Changes in inventories of finished goods (18.67) 1.39 (16.29) (10.53) (22.45) 11.23
(c) Employee benefits expense (Refer Note No. 6) 1,484.35 702.22 239.37 2,865.18 952.86 1,213.65
(d) Finance costs 407.83 171.06 66.90 729.23 227.23 382.55
(e) Depreciation, depletion and amortisation expense 433.48 470.15 44514 1,373.15 1,299.95 1,770.66
(f) Other expenses (Refer Note 03) 955.46 563.98 455.51 1,950.02 1,364.69 1,800.81
Total expenses (a+b+c+d+e+f) 21,582.98 10,029.83 8,374.01 42,623.16 23,024.50 42,046.24
3 |Profit before share of profit of joint ventures and tax (1-2) 2,370.10 292.72 951.38 3,387.97 2,307.40 4,999.03
4 [Share of profit from joint ventures 30.06 93.88 169.83 183.76 396.68 618.66
5 |Profit before exceptional items and tax (3+4) 2,400.16 386.60 1,121.21 3,571.73 2,704.08 5,617.69
6 |Exceptional items - net loss (Refer note 04) (6.79) (654.39) - (661.17) - -
5 |Profit before tax (3+4) 2,393.37 (267.79) 1,121.21 2,910.56 2,704.08 5,617.69
6 |Tax expense/ (credit)
(a) Current tax :
- current period 604.56 107.18 293.87 854.29 688.90 1,283.04
- earlier period - - - 89.68
(b) Deferred tax charge/ (credit) 36.06 22.33 2.56 137.59 54.06 28.61
Total tax expense/ (credit) (a+b) 640.62 12951 29643 991.88 742.96 1,401.33
7 |Net profit after tax for the period (5-6) 1,752.75 (397.30) 824.78 1,918.68 1,961.12 4,216.36
8 |Other comprehensive income/ (loss)
(a) Items not to be reclassified subsequently to profit or loss (net of tax):
- Remeasurement gain/ (loss) of defined benefit liability (3.50) (7.00) (4.00) (10.50) (7.00) (17.37)
(b) Items to be reclassified subsequently to profit or loss (net of tax):
- Exchange differences on translation of financial results of foreign operations (56.80) 44.40 (26.13) (61.59) (47.15) (51.35)
Total other comprehensive income/ (loss) for the period, net of tax (a+b) (60.30) 37.40 (30.13) (72.09) (54.15) (68.72)
9 |Total comprehensive income for the period, net of tax (7+8) 1,692.45 (359.91) 794.65 1,846.59 1,906.97 4,147.64
Net profit after tax for the period attributable to:
Owners of the Holding Company 1,744.69 (380.26) 825.54 1,919.89 1,960.47 4,212.31
Non-controlling interest 8.08 (17.04) (0.76) (1.22) 0.65 4.05
Other comprehensive income/ (loss) for the period attributable to:
Owners of the Holding Company (60.30) 37.40 (30.13) (72.09) (54.15) (68.72)
Non-controlling interest - - - - - -
Total comprehensive income for the period attributable to:
Owners of the Holding Company 1,684.39 (342.87) 795.41 1,847.80 1,906.32 4,143.59
Non-controlling interest 8.08 (17.04) (0.76) (1.22) 0.65 4.05
10 [Paid up equity share capital (Face value of INR 10 each) 4474.71 4,474.71 4,469.10 4474.71 4,469.10 4,470.35
11 |Other equity 35,396.85
12 |Earnings per equity share attributable to owners of the Holding Company (Face value|
of INR 10 each) ~
(a) Basic (in INR) 3.92 (0.87) 1.85 4.29 4.61 9.79
(b) Diluted (in INR) 3.92 (0.87) 1.84 4.26 4.61 9.77
(A Quarterly figures are not annualised)
See accompanying notes to the consolidated unaudited financial results.
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CONSOLIDATED STATEMENT OF UNAUDITED SEGMENT INFORMATION FOR THE QUARTER AND NINE MONTHS PERIOD ENDED 31 DECEMBER 2025

(INR in lakhs)
Sr. No. |Particulars Quarter ended Nine Months Ended Year ended
31 December 2025 30 September 2025 31 December 2024 31 December 2025 31 December 2024 31 March 2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Segment Revenue
a) Oil and gas 20,951.67 7,492.80 3,646.49 37,668.32 8,608.47 19,244.49
b) Mineral and other energy services 2,593.30 2,706.99 5,522.32 7,613.13 16,351.53 27,259.32
Total revenue from operations for the period 23,544.97 10,199.79 9,168.81 45,281.45 24,960.00 46,503.81
II  |Segment Results
a) Oil and gas 2,570.86 918.65 846.75 5,375.85 1,742.64 3,305.22
b) Mineral and other energy services 468.91 380.87 1,060.62 1,318.83 3,747.68 5,887.04
Total segment results for the period 3,039.77 1,299.52 1,907.37 6,694.68 5,490.32 9,192.26
Less: |Depreciation, depletion and amortisation expense 433.48 470.15 445.14 1,373.15 1,299.95 1,770.66
Add: |Other income 408.11 122.76 156.58 729.68 371.90 541.44
Less: |Finance costs 407.83 171.06 66.90 729.23 227.23 382.55
Less: |Other unallocable expenses 236.45 488.36 600.53 1,933.99 2,027.64 2,581.46
Less: |Exceptional items 6.79 654.39 - 661.17 - -
Profit before share of profit of joint ventures and tax 2,363.34 -361.69 951.38 2,726.81 2,307.40 4,999.03
Add: [Share of profit from joint ventures 30.06 93.88 169.83 183.76 396.68 618.66
Profit before tax 2,393.37 (267.79) 1,121.21 2,910.56 2,704.08 5,617.69

1) The Group is primarily engaged into the business of providing services in energy sector. The main segments of the Group are:

(a) Oil and gas - consists of services provided to customers operating primarily in oil and gas sector.

(b) Mineral and other energy sectors - consists of services provided to customers operating primarily in coal, power and other energy sectors.

1I) The Chief Operating Decision Maker (CODM) does not review assets and liabilities, depreciation, depletion and amortisation expense and finance costs for each operating segment separately and hence segment
disclosures relating these items have not been furnished.

IIT) Segment results represents the profit before depreciation, depletion and amortisation, finance costs and tax expense earned by each segment without allocation of other income and unallocable expenses.

IV) Employee benefit expenses and other expenses that cannot be allocated to the segments are shown as other unallocable expenses.
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Notes:

The above consolidated unaudited financial results (the 'results') for the quarter and half year ended 30 September 2025 have been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 - Interim Financial Reporting ('Ind AS 34') prescribed under section 133 of the Companies Act, 2013 and other accounting
principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended). These results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on 13 February 2026. The
statutory auditors have carried out a limited review of the above results for the quarter and Nine Months ended 31 December 2025.

The consolidated results and standalone results for the quarter and Nine Months ended 31st December 2025 and statutory auditor's review report thereon are available on the Holding
Company's website - www .asianenergy.com.

Other expenses also includes the expenditure incurred towards travel and conveyance, security expenses and legal and professional charges.

The Asian Oilfield & Energy Services DMCC (“Asian DMCC”), a wholly-owned subsidiary had entered into a Share Purchase Agreement on April 18, 2025, for acquiring 100% equity of the
Kuiper Holdings Limited and their subsidiaries (Abu Dhabi Global Market, UAE) and Kuiper Group Limited and their subsidiaries(Cayman Islands). upon satisfaction of the condition
precedent, The said acquisition was concluded on August 31,2025 and Pursuant to obtaining control, the Asian DMCC has accounted for the fair value of the assets acquired and liabilities
assumed on a provisional basis as ver SPA as at the acauisition date as ver the reauirements of Ind AS 103.

completion of accounts as per SPA)

Particulars USD (In Millions) INR (In Lakhs)
Purchase Price Consideration 9.16 8,130.04
Capital Reserve (Provisional basis and subject to 458 4,064.29

During the Previous Quarter the company has filed application to the Stock Exchange for Merger by Absorption under Sections 230-232 read with Section 66 of the Companies Act, 2013 for
Amalgamation of Oilmax Energy Private Limited ("OEPL" or the "Transferor Company") with Asian Energy Services Limited ("AESL" or the "Transferee Company" or the "Company") and
their respective Shareholders ("Scheme"). The approval of the merger is pending with the exchange.

During the quarter, the management has reclassified employee costs related to projects from Employee Benefit Expenses to Project Related Expenses to provide a more appropriate
presentation of the financial results. The details of the same are given in table

Particul Quarter ended Nine Months period ended Year ended

rt;

articwlars 31 December 2025 | 30 September 2025 | 31 December 2024 | 31 December 2025 | 31 December 2024 |31 March 2025
Employee benefits expense 2,041.29 1,503.38 811.46 4,223.27 2,584.39 3,444.69
Less - 'Employee benefits expense related to 556.94 801.15 572.09 1,358.09 1,631.53 2,231.04
projects

Net Employee Benefit cost 1,484.35 702.22 239.37 2,865.18 952.86 1,213.65
Project related cost 17,763.59 7,319.88 6,611.29 34,358.02 17,570.69 34,636.29
Add - 'Employee benefits expense related to 556.94 801.15 572.09 1,358.09 1,631.53 2,231.04
nroiects

Total 'Project related cost 18,320.53 8,121.03 7,183.38 35,716.11 19,202.22 36,867.33

The Holding Company has granted 4,94,260 stock options to employees of the Holding Company under the Asian ESOP Scheme 2025 with a grant date of 7th October 2025 and has recognized
ESOP compensation expense of Z 2.99 Crores during the period in accordance with Ind AS 102 - Share-based Payment. Also 3,05,740 options allotted to employees of group entities.

Effective from November 21, 2025, the Government of India notified the consolidation of 29 existing labour regulations into four New Labour Codes, namely, The Code on Wages, 2019; The
Industrial Relations Code, 2020; The Code on Social Security, 2020; and the Occupational Safety, Health and Working Conditions Code, 2020. In accordance with these codes and Ind AS 19
(Employee Benefits), particularly para’s 165-166 on past service cost recognition, the Group has estimated its Gratuity liability, leading to recognition of incremental past service costs. This has
resulted in an expense of ¥ 42.22 Lakhs, recognized in the Consolidated Statement of Profit and Loss for the quarter and nine months ended December 31, 2025. Upon notification of the related
Rules and any further Government clarifications on the New Labour Codes, the company will evaluate and account for any differential impact in subsequent periods.

The figures for the previous period have been regrouped/ rearranged wherever necessary to conform to current period’s classification.

For Asian Energy Services Limited

KA P I L Digitally signed

by KAPIL GARG

Date: 2026.02.13
G A RG 17:35:02 +05'30"
Kapil Garg
Managing Director
DIN: 01360843

Place: Mumbai
Date: 13th February 2026
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Annexure 10

SGCO&Co.LLP

Chartered Accountants

To,

The Board of Directors

Oilmax Energy Private Limited

3A, 3rd floor, Omkar Square,

Chunabhatti Signal, Eastern Express Highway,
Sion (East), Mumbai - 400022

Independent Auditor’s Certificate certifying the accounting treatment for the proposed
scheme of Merger

We, SGCO & Co. LLP, Chartered Accountants, (Firm Registration No. 112081W/W100184), the
statutory auditors of Oilmax Energy Private Limited, (hereinafter referred to as "the Company")
have been requested by the management of the Company to report that the accounting treatment
specified in Clause 14 of the Draft Scheme of Merger by Absorption of Oilmax Energy Private
Limited (“Transferor Company”) with Asian Energy Services Limited (“Transferee Company”)
and their respective shareholders (‘the Scheme’) in terms of the provisions of Section 230-232 read
with Section 66 of Companies Act, 2013 is in compliance with the applicable Accounting
Standards notified under the Companies Act, 2013 and Other Generally Accepted Accounting
Principles and relevant rules prescribed under the Companies Act, 2013 read with the applicable
Accounting Standards as specified under Section 133 of the Companies Act, 2013 and other
applicable rules and other generally accepted accounting principles.

Management's responsibility

1. The responsibility for the preparation of the Draft Scheme, including the proposed
accounting treatment therein as specified in Clause 14 of the Scheme and its compliance
with the relevant laws and regulations, including the applicable Accounting Standards
as aforesaid, is that of the Board of Directors of the companies involved in the Scheme.
This responsibility includes the design, implementation and maintenance of internal
control relevant to the preparation and presentation of the proposed Scheme and
applying an appropriate basis of preparation and making estimates that are reasonable
in the circumstances.

2. The management is also responsible for ensuring that the company complies with the
requirements of various authorities and provides all relevant information to which it
submits this certificate for scheme of arrangement.

4A, Kaledonia, Tel. +91 22 6625 6363

2nd Floor, Sahar Road, Fax. +91 22 6625 6364 ’
Near Andheri Station, E-mail. info@sgco.co.in f I.
Andheri (East), WWW.80C0.€0.in e\

Mumbai - 400 069 ".-\_t_
Mumbai hi = Jalpur oA 1N
084



SGCO& Co.LLP

Chartored Accountants

Auditor’s Responsibility

3. Our responsibility is only to examine and report whether the Draft Scheme including the
proposed accounting treatment therein as specified in Clause 14 of the Scheme complies
with the applicable Accounting as notified under Section 133 of the Companies Act, 2013
and rules framed thereunder and Other Generally Accepted Accounting Principles.
Nothing contained in this Certificate, nor anything said or done in the course of, or in
connection with the services that are subject to this Certificate, will extend any duty of

care that we may have in our capacity as the statutory auditors of the Company.

4. The financial statements for the financial year ended March 31, 2025 were audited by us
on which we issued an unmodified audit opinion vide our report dated June 27, 2025.
Our audit of these financial statements was conducted in accordance with the Standards
on Auditing and other applicable authoritative pronouncements issued by the Institute
of Chartered Accountants of India (‘'ICAI’). Those Standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements

are free of material misstatement.

5. We have been provided with the Draft Scheme of the merger.

6. The Company is the Transferor Company in the proposed Scheme and upon the Scheme

becoming effective, the Company shall cease to exist. Accordingly, a report confirming

the accounting treatment in the books of the Transferor Company is not required.

7. We hereby provide our consent for onward filing of this letter with the stock exchanges,
jurisdictional bench of the National Company Law Tribunal and/ or Central Government

and/ or any other concerned statutory or regulatory authority, if and as required.

For SGCO & Co.LLP
Charted Accountants
Firm Registration No.: 112081W/W100184

/508

/ _’/ N\
Gourav Roongta len?, \
Partner (1% | |
Mem. No.: 186176 \Z\ /)
UDIN: 25186176BMKVHN5312 &egicos/

Place: Mumbai
Date : 6th September 2025.
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Annexure - 11

To Walker Chandiok & Co LLP
The Board of Directors 16th Floor, Tower III,

Asian Energy Services Limited One International Center,
3B, 3™ Floor, Omkar Esquare S B Marg, Prabhadevi (W),
Eastern Express Highway Mumbai - 400013

Sion (East) Mabharashtra, India
Mumbai - 400 022 T +91 22 6626 2699

F +91 22 6626 2601

Independent auditor’s certificate on the proposed accounting treatment included in the draft scheme
of merger by absorption pursuant to SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated 20 June 2023, as amended from time to time (‘the SEBI circular’), and Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013, and the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016

This certificate is issued in accordance with the terms of our engagement letter dated 01 September 2025
with Asian Energy Services Limited (‘the Company’ or ‘the Transferee Company’).

We, the statutory auditors of the Company, have examined the proposed accounting treatment specified in
Clause 14 of the draft scheme of merger by absorption of Oilmax Energy Private Limited
(‘the Transferor Company’) with the Company and their respective shareholders and creditors (hereinafter
referred to as the ‘Draft Scheme’) as approved by the Board of Directors in their meeting held on
06 September 2025, in terms of the provisions of the SEBI circular, Sections 230 to 232 read with
Section 66 and other applicable provisions of the Companies Act, 2013 (‘the Act’) and the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (‘the rules’) with reference to its compliance
with the accounting standards prescribed under section 133 of the Act, read with relevant rules issued
thereunder (the ‘applicable accounting standards’) and other generally accepted accounting principles in
India and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
(‘SEBI LODR'). A certified true copy of the Draft Scheme, with the proposed accounting treatment specified
in Clause 14 of the Draft Scheme, as attached herewith in Appendix |, has been stamped by us for
identification purposes only.

Management’s Responsibility

The responsibility for the preparation of the Draft Scheme, and its compliance with the relevant laws and
regulations, including the applicable accounting standards and other generally accepted accounting
principles in India, is that of the Board of directors of the companies involved. This responsibility includes the
design, implementation and maintenance of internal control relevant to the preparation of the Draft Scheme
and applying an appropriate basis of preparation; and making estimates that are reasonable
in the circumstances.

Page 1 of 3
Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa,Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai, number AAC-2085 and has its registered
New Delhi, Noida and Pune 283 office at L-41, Connaught Circus, Outer

Circle, New Delhi, 110001, India



Asian Energy Services Limited

Independent auditor’s certificate on the proposed accounting treatment included in the draft scheme
of merger by absorption pursuant to SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated 20 June 2023, as amended from time to time (‘the SEBI circular’), and Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013, and the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016

The Management is also responsible for ensuring that the Company complies with the requirements of the
Act and the rules, SEBI LODR and the SEBI circular and the applicable accounting standards and other
generally accepted accounting principles in India, in relation to the Draft Scheme, and for providing all
relevant information to the relevant National Company Law Tribunal (NCLT), the SEBI, and the BSE Limited,
and the National Stock Exchange of India Limited (hereinafter referred to as ‘the stock exchanges’).

Auditor’s Responsibility

Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide a
reasonable assurance as to whether the proposed accounting treatment specified in Clause 14 of the
Draft Scheme complies with the SEBI LODR, the SEBI circular, and the applicable accounting standards
and other generally accepted accounting principles in India.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) (‘the Guidance Note’) issued by the Institute of Chartered Accountants of India
(‘the ICAI’). The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements, issued by the ICAI.

Opinion

Based on our examination as above and according to the information and explanations given to us, along
with the representations provided by the management, in our opinion, the proposed accounting treatment
specified in Clause 14 of the Draft Scheme, attached herewith, and stamped by us for identification only, is
in compliance with the SEBI LODR, the SEBI circular and, the applicable accounting standards and other
generally accepted accounting principles in India.

Restriction on use

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance
with the requirements of the provisions of the SEBI LODR, the SEBI circular, Sections 230 to 232 read with
Section 66 and other applicable provisions of the Act read with the rules, for onward submission along with
the Draft Scheme to the SEBI, the stock exchanges, and the relevant NCLT. Our obligations in respect of
this certificate are entirely separate from, and our responsibility and liability is in no way changed by, any
other role we may have as statutory auditors of the Company or otherwise. Nothing in this certificate, nor
anything said or done in the course of or in connection with the services that are the subject of this certificate,
will extend any duty of care we may have in our capacity as statutory auditors of the Company.
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10.

Asian Energy Services Limited

Independent auditor’s certificate on the proposed accounting treatment included in the draft scheme
of merger by absorption pursuant to SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93
dated 20 June 2023, as amended from time to time (‘the SEBI circular’), and Sections 230 to 232 read
with Section 66 and other applicable provisions of the Companies Act, 2013, and the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016

This certificate is issued at the request of the Company’s management for onward submission along with the
Draft Scheme to the SEBI, the stock exchanges, and the relevant NCLT. Accordingly, this certificate may
not be suitable for any other purpose, and should not be used, referred to or distributed for any other purpose
or to any other party without our prior written consent. Accordingly, we do not accept or assume any liability
or any duty of care or for any other purpose or to any other party to whom it is shown or into whose hands it
may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No:001076N/N500013

Digitally signed by

BHARAT BHARAT KOCHU SHETTY
Date: 2025.09.06

KOCHU SHETTY 14:45:23 +05'30'

Bharat Shetty

Partner

Membership No:106815
UDIN:25106815BMJIHG8189

Place: Mumbai
Date: 06 September 2025
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Annexure -12

IN THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH-I

C.A. (CAA) NO. 49 (MB)/2026

In the matter of
The Companies Act, 2013

And

In the matter of Sections 230 to 232 read
with Section 66 of the Companies Act, 2013
and other applicable provisions of the

Companies Act, 2013;
And

In The Matter of Scheme of Merger by
Absorption of QOilmax Energy Private
Limited ("Transferor Company" or "First
Applicant Compahy”) having  CIN
U4010IMH2008PTC185357 with Asian
Energy Services Limited ("Transferee
Company"” Compaﬁy” or "Second having
Applicant CIN
L23200MH1992PLC318353"™ and their

respective shareholders ('Scheme!)

In the matter of

Scheme of Amalgamation between




IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-1

C.A. (CAA) NO. 49/MB/2026

Coram:
Sh. Prabhat Kumar
Hon’ble Member (Technical)

OILMAX ENERGY PRIVATE
LIMITED
CIN: U4010IMH2008PTC185357,
G- 10 1. Ground Floor, Runwal & Omkar
Esquare Road Off. Eastern Express
Highway Chunabhatti Signal,
Sion East, Mumbai - 400 022,
Maharashtra, India.
...First Applicant Company/
Transferor Company
And
ASIAN ENERGY SERVICES
LIMITED
CIN: L23200MH1992PL.C318353
3B, 3rd Floor,
Runwal & Omkar Esquare, Off. Eastern
Express Highway, Chunabhatti Signal
Sion East, Mumbai - 400 022.
Mabharashtra, India.
.. Second Applicant Company/

Transferor Company

Order pronounced on 22.04.2026

Sh. Sushil Mahadeorao Kochey
Hon’ble Member (Judicial)

Appearances

For the Applicant Companies

: CA Harsh C. Rupareliai’/b ARC

H and Associates
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) NO. 49/MB/2026

ORDER

1. The present Scheme is a Scheme of Merger by Absorption of Qilmax
Energy Private Limited (Transferor Company), with Asian Energy
Services Limited ("Transferee Company") and their respective

Shareholders under Sections 230 to 232 of the Companies Act, 2013.

2. The First Applicant Company, Oilmax Energy Private Limited, bearing
CIN: U40101MH2008PTC185357, is a private limited company
incorporated on 02/08/2008 under the Companies Act, 1956, having its
registered office at G-101, Ground Floor, Runwal & Omkar Esquare, Off
Eastern Express Highway, Chunabhatti Signal Sion East, Mumbai -
400022. Its authorised share capital is Rs. 6,02,00,000/- divided into
60,20,000 Equity shares of Rs.10/- each; and its issued, subscribed and
paid-up share capital is Rs.5,69,72,440/- divided into 56,97,244 Equity
shares of Rs.10/- each. It is engaged in the business of exploration,
development, and production of oil & gas assets, and has created a
diversified portfolio of onshore oil and gas assets with varied participating
interest in 5 (five) oil & gas blocks (including one Coal Bed Methane
(CBM) block). The First Applicant Company has expanded its business in
mineral sector and has acquired a quartzite blocks in India. The First
Applicant Company has interest in business of advanced agriculture as

well through its subsidiary.

3. The Second Applicant Company, Asian Energy Services Limited, bearing
CIN: L23200MH1992PLC318353 is a private limited company
incorporated on 09/03/1992 under the Companies Act, 1956, having its
registered office at 3B, 3™ Floor Runwal & Omkar Esquare, Off Eastern
Express Highway, Chunabhatti Signal Sion East, Mumbai - 400022. Its

authorised share capital is Rs 00,000/- divided into 500,00,000
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA)NO. 49/MB/2026

Equity shares of Rs.10/- each; and its issued, subscribed and paid-up share
capital is Rs.44,77,44,440/- divided into 4,47,74,444 Equity shares of
. Rs.10/- each. It is an oil and gas industry service provider, offering end-
to-end services which extend across the entire upstream value chain,
including geophysical data acquisition, production facility, engineering,
procurement and construction using the build-own-operate-transfer
model, integrated oil and gas field development and enhanced oil recovery
facility operation and maintenance, material handling. exploration, marine
diesel oil & other services. The Second Applicant Company is a listed
company and its shares are listed on both Bombay Stock Exchange
Limited (BSE) and National Stock Exchange (NSE) of India Limited.

4. The Applicant Companies have filed their Memorandum of Association
(MOA) and Articles of Association (AOA)and Audited Financial
Statements for the year ended 31.03.2025 and management certified
Provisional Financial Statements of all the Applicant Companies as on
31.12.2025. The MOA reflects that the Applicant Companies are

empowered to carry out amalgamation.

5. The Board of Directors of the Transferor Companies and Transferee
Company in their respective meetings conducted on 06.09.2025 for the
Transferor Company and the Transferee Company have approved the

Scheme.

6. The Appointed Date for the Scheme is 06.09.2025.

7. Rationale for the proposed Scheme is as follows:
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) NO. 49/MB/2026

The Transferor Company is the holding company of the T ransferee
Company. Both the Transferor Company and the Transferee
Company are engaged in the business related to energy and
minerals sector specially oil & gas. The consolidation of both
entities will have a diversified portfolio of assets and businesses in
the merged entity, which would not only be engaged in business of
production and development of oil & gas blocks with proven
resources and minerals resources but also provide end to end
strategic solutions to oil & gas and minerals industry with offering
extending across the entire upstream value chain including but not
limited to geophysical data acquisition, integrated oil & gas field
development, operations and maintenance, production facility
construction on EPC and/or build-own-operate-transfer model,
enhanced oil recovery services, material handling and rapid
loading systems, exploration services, manpower services and
other customized solutions to energy and minerals sector. The
proposed integration of the respective business activities of both
entities in a single entity will enable the following:

.. The amalgamation will synergize the complementary
strengths of both the Transferor Company and the Transferee
Company. The consolidated entity would be able to create
meaningful value for all stakeholders involved including
shareholders of both the companies, employees, customers
etc. as combined strengths and resources can be put to the
best advantage. Further, the combined entity would benefit
Jrom the Transferee Company's expertise and proven track
record of operations and maintenance, facility construction
and related services, etc. and the Transferor Company's

expertise in reservoir management, integrated field

development, geologicaland geophysical strengths, etc.;

fafey
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I

C.A. (CAA) NO. 49/MB/2026

L.

Lii.

.

Vi.

The proposed amalgamation will provide an opportunity to
better leverage the combined assets and capital base,
technical and operational capabilities to build a stronger and
more sustainable business which will improve the potential
for further growth and expansion of the business of the
merged entity. The proposed amalgamation will significantly
strengthen the position of the combined entity in the industry
in terms of assets base, geographical reach, technical
capabilities and financial capabilities. The proposed
amalgamation will enable creation of leading energy and
mineral company in India with a global footprint.

The proposed amalgamation will provide the Transferee
Company access to diversified portfolio of proven oil & gas
and minerals resources of the Transferor Company across
different basins and geographies. The Transferee Company
will get benefited from long term revenue and cashflow
visibility of the Transferor Company assets;

The amalgamated entity will benefit from strengthened
organizational leadership through the integration of
management teams and personnel from both companies, who
have vast experience, diverse skills and talent to compete
effectively in an increasingly competitive oil & gas and
minerals industry;

The combined entity will have greater operational efficiency
through elimination of duplication/redundant functions,
centralized and focused management, consolidating and
optimizing resources under a unified leadership;

The combined entity will bring cost synergies with reduction

in general and administrative expenses, reduction in

A‘ﬁ?\\ ‘a' Q ¥
[
A
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) NO. 49/MB/2026

compliance cost, bringing greater economies of scale in
combined entity operations and optimization of resources;

vii. The combined entity will have enhanced financial strengths
with large net worth, strong asset base and balance sheet,
greater efficiency in cash management, unfettered access to
cash flow generated by the combined businesses, efficient
capital allocation and better capital utilization. These
enhanced financial strengths will help grow business at a
faster rate with improved borrowing capabilities and
reduced borrowing costs; and

viii. The amalgamation will result in a simplified shareholding
and group structure, thereby streamlining the ever-evolving
regulatory compliance framework. It will improve corporate
governance standard and bring more transparency.

ix. Thus, the merger is in the interest of the shareholders,

creditors and all other stakeholders of the companies and is
not prejudicial to the interests of the concerned shareholders,

creditors or the public at large.

8. The consideration proposed for the scheme is as follows:
i. For Equity Shareholders of the First Applicant Company Upon
the Scheme becoming effective and in consideration of the
Merger by Absorption and vesting of the business of the
Transferor Company with the Transferee Company, in
accordance with this Scheme, the Transferee Company shall,
without any further application or deed, issue and allot to
shareholders of the Transferor Company whose names appear
in the register of members of the Transferor Company on the
Record Date or to such of their heirs, executors, administrators

or the successors-in-title, as the case may be recognized by the

Board of Director, llowing manner: "117 (One
2N _
dry
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) NO. 49/MB/2026

Hundred and Seventeen) fully paid-up Equity Shares of Rs. 10/-
each of the Transferee Company shall be issued and allotted
Jor every 10 (Ten) fully paid- up Equity Shares of Rs. 10/- each
of the Transferor Company. " ("Share Exchange Ratio”)

9.  The Applicant Companies have submitted the following documents on
record:

a. Certificate of Incorporation, Master Data, and Memorandum &
Articles of Association.

b. Audited Financial Statements of Applicant Companies for the
year ended on 31.03.2025, and management certified
Provisional Financial Statements of all the Applicant
Companies as on 31.12.2025.

c. Board resolutions approving the Scheme dated 06.09.2025;

d. Certificates from statutory auditors confirming compliance
with Accounting Standards under Section 133 of the Act.

e. Consent affidavits of shareholders and creditors.

f. Copy of Share Exchange Ratio Repoft issued by Registered
Valuer-Securities or Financial Assets.

g. Copy of the Fairness Opinion on the Share Exchange Ratio
issued by the Merchant Banker.

h. Copy of the Report if the Audit Committee of the Applicant
companies.

i. Copy of certificate by Chartered Accountant certifying the
details of the Shareholding Pattern of the Transferor Company.

j. Observation Letter received from BSE Limited of the
Transferee Company as on 02.03.2026.

k. Observation Letter received from National Stock Exchange of

India Limited of the Transferee Company as on 05.03.2026.
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
C.A. (CAA) NO. 49/MB/2026

1. Certificate by Chartered Accountant certifying the receipt of
Consent Affidavit of Secured Creditors of Applicant
Companies.

m. Certificate by the Chartered Accountant certifying list of

Unsecured Creditors of Applicant Companies.

10. The Applicants have further submitted the following:
a. There are no proceedings pending under Sections 235 to 251
of the Companies Act, 1956 and Section 210 to 226 of the
Companies Act, 2013 against any of the Applicant Companies.
b. There are no pending litigations pending against the Applicant
Companies under the Insolvency & Bankruptcy Code, 2016.

11. The status of Equity Shareholders, Secured and Unsecured Creditors and
their Consent through Affidavits qua all the Companies as mentioned in

the Application filed by the Applicants is summarized as below:

Class of .
Company Shareholders Class of Creditors
Equity
Secured |Conse |Unsecured |Consen
fhareholde Consent Creditors | nt Creditors t
Consent
T ; not 2
Crans aclaror 87 placed  |(59,49,00 | 100% (11,87,40,18 | __
orpany on ,000) 7
record
Consent
T & not 4 162
Crans €1 190,738 |placed |(2,40,97, |100% | (49,90,23 |-
ompany | - on 29,971) ,236)
record -
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12. It is noted that the Transferor Company is the holding company of
Transferee Company. The secured creditors of both the companies have
given their consent. Hence, the requirement of convening the meeting of
secured creditors of the Applicant Companies has been dispensed with. It
is submitted that the rights of the unsecured creditors of the applicant
companies will not be affected due to the proposed Scheme, hence the

meeting of unsecured creditors is deemed dispensed with.

13. However, in case of Equity Shareholders, as no consent has been placed
on record, the Applicant Company has sought necessary directions from
this Tribunal for convening and holding the meeting of equity

shareholders.

14. In order to dispense with the meeting of the equity shareholders of the
Applicant Company, it is hereby ordered accordingly. Mr. Mukesh
Mittal (Retd. IRS) having contact number +91 8586889911and email
address mukeshmittal6045@gmail.com, is hereby appointed as the
Chairperson for the conduct of the meeting. The consolidated fee for
conducting the meeting shall be Rs.1,50,000/- (Rupees One Lakh and
Fifty Thousand only), plus applicable GST.

15. Mr. Ketan Dand, having contact number +91 9820666557 and email
address ketan@sldco.in, is hereby appointed as the Scrutinizer for the
conduct of the meeting. The consolidated fee for conducting the
meeting shall be Rs.40,000/- (Rupees One Lakh and Fifty Thousand
only), plus applicable GST.

16. In terms of the meetings to be convened of Applicant Company, it is
hereby directed that a meeting be convened and held on date and time
convenient to the Chairperson of the Meeting on or before 60 (sixty)

days of the receipt of the certified true copy of the order.
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IN THE NATIONAL COMPANY LAW TRIBUNAL MUMBAI BENCH-I
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17. The Chairperson appointed for the aforesaid meetings to issue the
advertisement and send out the notices of the meeting as required by

law.

18. The Chairperson of the meetings as aforesaid, shall file a compliance
affidavit not less than 7 (Seven) days before the date fixed for holding
of the meeting and report to this Tribunal that the directions regarding

the issue of notices and advertisements have been duly complied with.

19. The Chairperson(s) of the meeting shall report to this Tribunal, the
result of the aforesaid meetings within 30 (Thirty) days of the

conclusion of the said Meeting.

20. The quorum for the aforesaid meetings shall be as prescribed under the
applicable law. The Chairman shall ensure the proper conduct of the
meeting and that any voting, if undertaken, is carried out in accordance

with the law.

21. The Applicant Companies are directed to serve notices along with a copy
of the Scheme under the provisions of Section 230 (5) of the Companies
Act, 2013 and Rule 8 of the Companies (Compromises, Arrangements and

Amalgamations) Rules, 2016, upon the:

a. The Central Government through the office of Jurisdictional
Proper authority Regional Director, Everest, 5th Floor, 100
Marine Drive, Mumbai- 400002;

b. The jurisdictional Registrar of Companies, Maharashtra,
Mumbeai,

¢. Official Liquidator, attached to Hon’ble High Court of Bombay
(in the case of transferor companies),

d. The assessing officer within whose jurisdiction the Applicant

Companies are assessed under Income Tax Act; and the Nodal
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Authority in the Income Tax Department having jurisdiction over
the Applicant Companies’ assessing officer(s), for example,
Principal Chief Commissioner of Income Tax, Mumbai, Address:
- 3rd Floor, Aaykar Bhawan, Maharishi Karve Road, Mumbai —
400020, Phone No. 02222017654, [E-mail:
mumbai.pccit@incometax.gov.in].

e. Jurisdictional Proper officer in the Goods and Services Tax
Department having jurisdiction over the applicant companies;

f. Any other Sectoral/ Regulatory authority relevant to the Applicant

companies or their business.

22. The Notice shall be served by Speed Post/ Courier or through email or
through hand delivery along with copy of Scheme and state that “I/f no
response is received by the Tribunal from the concerned Authorities
within 30 days of the date of receipt of the notice it will be presumed that
the concerned Authorities has no objection to the proposed Scheme”. It is
clarified that notice service through courier shall be taken on record only
in cases where it is supported with Proof of Delivery having

acknowledgement of the notice.

23.The Applicant Companies are directed to file the Second Motion Petition
under Section 230(6) read with Section 232(3) within a period of 14 days
from the date of this Order.

24, The Application under C.A. (C.A.A) NO.49/MB/2026 is allowed in the

aforesaid terms.

Sd/- Sd/-
Prabhat Kumar Sushil Mahadeorao Kochey
Member (Technical) Member (Judicial)

anksha Shingado Certified True Copy
Copy Issued “free of cost”

On 24:04:292C

National Cermpany Law unal Mumbai Bench
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OILMAX ENERGY

FR|IV¥Y ALATE LI BiTEND

PROXY FORM
Name of the
Shareholder(s)
Registered Address
Email Id Folio No. /
Demat No.

I/We, being the shareholder(s) of equity share(s) of Oilmax Energy Private Limited, hereby appoint

1. Name:

Address:

Email - ID : Signature : or failing him

2. Name:

Address:

Email - ID: Signature : or failing him

3. Name:

Address:

Email — ID: Signature :

as my / our proxy to attend and vote (on a poll) for me/ us at the meeting of the equity shareholders,
convened pursuant to direction of Hon’ble National Company Law Tribunal, to be held at G — 101,
Ground Floor, Runwal & Omkar Esquare, Off. Eastern Express Highway, Chunabhatti Signal, Sion
East, Mumbai — 400 022 on Thursday, 11" June, 2026 at 03:00 P.M. (IST), and at any adjournment
thereof in respect of the proposal as indicated below:

299
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OILMAX ENERGY

FRIYATE L1 WmiT Cn

Proposal

Resolution for approval to the Scheme of Merger by Absorption of Oilmax Energy Private Limited

with Asian Energy Services Limited and their respective shareholders.

Signed this ____ day of 2026

Signature of Shareholder(s)

Signature of Sole / first holder Signature of Second holder

Notes:

1.

o > 0N

This form in order to be effective must be duly stamped, completed and signed and must be
deposited at the registered office of the Company, not later than 48 hours before the time fixed for
the aforesaid Meeting.

Please affix revenue stamp before putting signature.

Alterations, if any, made in the Form of Proxy should be initialed.

In case of multiple proxies, the Proxy later in time shall be accepted.

Proxy need not be shareholder of the Company.
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OILMAX ENERGY

FR|IV¥Y ALATE LI BiTEND

ATTENDANCE SLIP

PLEASE FILL THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE
MEETING HALL

Joint Shareholders may obtain additional attendance slip at the venue of the meeting

| hereby record my/ our presence at the meeting of the equity shareholders of Oilmax Energy Private
Limited, convened pursuant to an Order dated 22" April 2026 of Mumbai Bench of the National
Company Law Tribunal at G — 101, Ground Floor, Runwal & Omkar Esquare, Off. Eastern Express
Highway, Chunabhatti Signal, Sion East, Mumbai — 400 022 on Thursday, 11t June, 2026 at 03:00
P.M. (IST).

Name and Address of the Equity Shareholder

Signatures

Folio No.

No. of Shares held

Name of the Proxy holder(s)/authorized

representative

Signatures

Note:

Equity shareholders attending the meeting in Person or by Proxy or through Authorised Representative
are requested to complete and bring the Attendance Slip with them and hand it over at the entrance of
the meeting hall.
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