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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, 3rd 

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 22nd 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 02nd August, 2008. 

3. Date of incorporation of AESL is 09th 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 06th 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. 

8. 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; 
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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 22nd 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 22nd 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, 11th 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 
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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.  
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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 9th day of May, 2026 

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

ROUTE MAP 
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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, 1st 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.

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

7. 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. A registered 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



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, 1st 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

(ii) 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 9th day of May, 2026 

Place: New Delhi 
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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 22nd 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
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– 400 022 on Thursday, 11th 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 

6th 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: 

4.1. 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 
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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. 

 
4.1.2. 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.” 

 

4.1.3. 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 11th 

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 30th September, 2023.  
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4.1.4. Share capital structure of the Transferor Company: 

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

4.1.5. 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. 

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

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

4.1.7. 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 

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 
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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’) 

4.2.1. 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 Oilfield 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. 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 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. 

(ii.)  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: 

 

4.2.5. Financial statements of the Transferee Company: 

The Copy of the Limited Review Financial Statements of AESL as on 31st 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 

3.  Anish Garg Promoter Group 

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 
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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 Oilfield & 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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5. 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. 
 

6. 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; 

24



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. 

7. 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 I 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 I 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. 

No. 

Name of the Director Voted in the favour/ voted against 

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 6th 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. 

No. 

Name of the Director Vote in the favour/ voted against and 

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. 

(ii.) 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.  

(iii.) 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 6th 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”).  
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11.3. The Applicant Companies had appointed Sundae Capital Advisors Private Limited, an 

Independent Category- I 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 22nd 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 

(iii.) Copy of the Share Exchange Ratio Report dated 6th 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 6th September 2025 issued by Sundae Capital 

Advisors Private Limited 

(v.) Copy of the Board Resolutions dated 6th 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 31st 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 9th May, 2026 

Sd/-

Mukesh Mittal 

IRS (Retd.) 

Chairperson appointed for the Meeting Place: New Delhi 
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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, 11th 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. 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.

2. Please affix revenue stamp before putting signature.

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

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

5. Proxy need not be shareholder of the Company.

32



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 

I hereby record my/ our presence at the meeting of the equity shareholders of Oilmax Energy Private 

Limited, convened pursuant to an Order dated 22nd 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, 11th 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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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 II 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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PART I 

INTRODUCTION, RATIONALE OF THE SCHEME, DEFINITIONS, 

INTERPRETATION AND SHARE CAPITAL 

1. INTRODUCTION 

1.1. OILMAX ENERGY PRIVATE LIMITED ("Transferor Company" or "OEPL") 

LI.I OEPLhaving CIN: U40101MH2008PTC185357 was incorporated on 2nd August, 2008 under 

the provisions of the Companies Act, 1956. 

1.1.2 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. 

1.1.3 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. 

1.1.4 The Transferor Company is an unlisted private limited company. 

1.1.5 The Transferor Company holds 60.83% shares of AESL. 
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1.1.6 The main objects of the Transferor Company as per its memorandum of association are as 

follows: 

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, Hyde/, Tidal." 

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. " 

1.2 ASIAN ENERGY SERVICES LIMITED ("Transferee Company" or "AESL") 

1.2.1 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 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 oflncorporation consequent on change of name dated 1st October, 2020 was issued 

by the Registrar of Companies, Maharashtra, Mumbai. 
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1.2.2 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. 

1.2.3 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. 

1.2.4 The Transferee Company is a listed company and its shares are listed on both BSE Limited 

and National Stock Exchange oflndia Limited. 

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

follows: 

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, 

Consultancy and Advisory service ~-~· and Technical Support services, 
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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. 

2. 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 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 technica{- l!J]port 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. 

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, la ~=~ fish, operate and maintain power/energy generating stations, 
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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. 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. 

2. RATIONALE FOR 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 .. ~oth entities in a single entity will enable the following: 

2.1. 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 
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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.; 

2.2. 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; 

2.3. 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; 

2.4. 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; 

2.5. 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; 

2.6. 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; 
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2.7. 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; 

2.8. 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 

2.9. 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. 

3. TAX TREATMENT OF THE SCHEME FOR THE PURPOSE OF INCOME-TAX 

ACT, 1961 

3 .1 . 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. DEFINITIONS 

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

have the following meanings: 

4.1 "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. 

4.2 "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. 

4.3 "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 is 

AABCA 7958F. 

4.4 "Amalgamation" means the amalgamation as specified under Section 2(1B) of the Income­

tax Act, 1961. 

4.5 "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; 

4.6 "Appointed Date" means l51 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. 

4. 7 "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 

or otherwise, include a committee of directors or any person authorized by the board of 
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directors or such committee of directors. 

4.8 "BSE" shall mean BSE Limited, the stock exchange on which the shares of the Transferee 

Company are listed. 

4.9 "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. 

4.10 "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 priority 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. 

4.11 "ESOP" means the Employee Stock Options Plan. 

4.12 "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. 

4.13 "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); ( c) 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 "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. 

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

2015 issued by the Securities and Exchange Board of India. 

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

Mumbai Bench sanctioning the Scheme. 

4.17 "New Shares" means shares issued by the Transferee Company to the shareholders of the 

Transferor Company as a consideration for the Amalgamation. 

4.18 "NSE" shall mean National Stock Exchange oflndia Limited, the stock exchange on which 

the shares of the Transferee Company are listed. 

4.19 "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 & Omkar Esquare, Off. Eastern Express Highway, 

Chunnabhatti Signal, Sion East, Mumbai - 400022, Maharashtra, India. The Permanent 

Account Number of the Transferor Company is AABCO0715A. 

4.20 "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. 

4.21 "ROC" means the Registrar of Companies, Maharashtra, Mumbai having jurisdiction in 

relation to both the Transferor Company and the Transferee Company. 

4.22 "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. 

4.23 "SEBI" means Securities and Exchange Board of India. 

4.24 "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. 

4.25 "Stock Exchanges" means NSE and BSE. 
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4.26 "Transferee Company ESOP Plans" means Asian ESOP Plans 2025. 

4.27 "Transferee Company Stock Options" means the employee stock options granted by the 

Transferee Company under Transferee Company ESOP Plans. 

4.28 "Transferor Company ESOP Plans" means Oilmax ESOP Plans 2025. 

4.29 "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 to 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. 

5. INTERPRETATION 

5.1 In this Scheme, unless the context otherwise requires: 

5.1. l Words denoting singular shall include plural and vice versa; 

5 .1.2 Headings and bold type face are only for convenience and shall be ignored for the purposes 

of interpretation; 

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

5.1.4 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; 

5.1.5 Unless otherwise defined, reference to the word "days" shall means calendar days; 

5. l .6 References to dates and times shall be construed to be references to Indian dates and times; 

5.1.7 Reference to a document includes an amendment or supplement to, or replacement or 

novation of that document; 

5.1.8 Word(s) and expression(s) elsewhere defined m the Scheme will have the meaning(s) 

respectively ascribed to them; and 

5.1 .9 References to a person include any individual, firm, body corporate (whether incorporated or 

not), government, state or agency of a state or any joint-ventur~, association, partnership, 
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works council or employee representatives' body (whether or not having separate legal 

personality). 

6. 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. 

7. SHARE CAPITAL 

7 .1 The Share Capital of the Transferor Company as on 31 st August, 2025 is as under: 

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- 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 Transferor Company. Upo~ 

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, subscribed, 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 st 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 

Issued, 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 afl,_ ;~".id 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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7.3 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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PART II 

MERGER BY ABSORPTION OF THE TRANSFEROR COMPANY WITH THE 

TRANSFEREE COMPANY 

8. TRANSFER AND VESTING OF ASSETS AND LIABILITIES OF THE 

TRANSFEROR COMPANY INTO THE TRANSFEREE COMPANY 

8.1 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 concern 

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. 

8.2 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. The·vesting 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. 

8.3 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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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. 

8.4 The other movable properties of the Transferor Company, including investments in shares and 

any other securities, sundry debtors, actionable claims, earnest 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 to and vested in the Transferee Company. 

8.5 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 authorities 

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 

beco ~:==i:~ be made and duly recorded in the name of the Transferee Company by 
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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. 

8.6 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. 

8. 7 Notwithstanding anything contained in this Scheme, with respect to the immovable properties 

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, letter 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 purposes 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 

Agreement. 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, etc. paid by the Transferor Company till the Effective Date shall be considered paid 
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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. 

8.9 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. 

8.10 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. 

8.11 For avoidance of doubt and without prejudice to the generality of the foregoing 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, certificates, 

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 description of whatsoever nature, 

powers of attorney 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 executed 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 

under the same shall be available to the Transferee Compan 
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8.12 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 ~r 

any other authority without the requirement of payment of any transfer or registration fee or 

any other charge or imposition whatsoever. 

8.13 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 to 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 Transferee Company shall make applications to any Governmental 

Authorities or any third persons (as the case may be) as may be necessary in this behalf. 

8.14 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 interest in the 

production sharing contracts, revenue sharing contracts and joint 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 

the Transferor Company. 
~=~ 
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8.15 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 to 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. 

8 .16 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. 

8.17 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. 

8.18 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. 

8.19 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 
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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 into 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. 

8.20 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 

liabilities 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 to the provisions of this Clause. Further, all the existing credit facilities which are 

sanctioned to 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. 
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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 after 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 to 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 to 

extend, to 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 Transferee Company and the Transferee Company shall not 

be obliged to 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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charge(s), with the respective ROC and any other Governmental Authorities to give formal 

effect to the above provisions, if required 

8.24 All inter party transactions between the Transferor Company and the Transferee Company as 

niay 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. 

8.25 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 & CENV AT returns, service 

tax returns, GST, other tax returns, and to claim 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. 

8.26 All taxes, (including income-tax but not limited to advance tax, tax deducted at source, 

minimum alternate tax, 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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.. 

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. 

8.27 Any refund, under the IT 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. 

8.28 Any tax liabilities under the IT Act, CGST, SGST, IGST, service tax laws, excise duty laws, 

central sales tax, applicable state value added tax laws or other Applicable Laws/regulations 

dealing with taxes / duties I 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 transferred to the Transferee Company. 

8.29 All bank accounts operated or entitled to be operated by the Transferor Company shall be 

deemed to 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. 

8.30 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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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 iri 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. 

8.31 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 properties 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. 

8.32 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, ESI 
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company registration number, PF. etc. if any, for the record of the appropriate authorities 

which shall take them on record. 

8.33 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. 

9. CANCELLATION OF THE EXISTING EQUITY SHARE CAPITAL OF THE 

TRANSFEREE COMPANY 

9.1 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. 

9.2 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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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 of 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. 

10. CONSIDERATION 

10.1 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'') 

10.2 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 II 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 thf' m::irht ::it '-Hr.h prir.f: or prir.r.s ,mci on :mch 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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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. 

10.3 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.e., 

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 shareholders 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 at least 7 (seven) days 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 shareholders 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 In the event of there being any pending and valid share transfer, whether lodged or 

outstanding, of any shareholder 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. 

10.5 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). 

10.6 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. 

10.7 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. 

10.8 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 

also be held by the Transferee Company in abeyance. 
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10.9 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. 

10.10 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 Transferee Company shall enter into such 

arrangements and give such confirmations and/or undertakings as may be necessary in 

accordance with the Applicable Laws or regulations for the Transferee Company for 

complying with the formalities / requirements of Stock Exchanges. 

10.11 The shares allotted pursuant to the Scheme shall remain frozen in the depositories system until 

listing/ trading permission is given by Stock Exchanges. 

10.12 There shall be no change in the shareholding 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. 

10.13 The Transferor Company and the Transferee Company shall duly comply with various 

provisions of the LODR read with the SEBI Circulars. 

10.14 The New Shares to be issued by the Transferee Company pursuant to Clause 10.1 of Part II 

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. 

Page 32 of SO 

65



10.15 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 corporate actions. 

11. EMPLOYEE STOCK OPTIONS 

11. l 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 Exchange Ratio. 

11.2 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. 

11.3 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. 
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11.4 The Transferee Company Stock Options to be issued pursuant to Clause 11.1 and Clause 11.2 

above may be issued by the Transferee 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 to 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 Transferee 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. 

11.5 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 

Transferee Company Stock Options granted under the Transferee Company ESOP Plans, and 

I or modifying 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. 

11.6 The Board of Directors of the parties or any of the committee(s) thereof, including the ESOP 

compensation committee (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. AMENDMENT IN CHARTER DOCUMENTS OF THE TRANSFEREE COMPANY 

12.l 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 

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, Rydel, Tidal. 

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, expo 1 iing 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. 

Other Object of Business 

1. 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 oflending or advancing money by way of a loan (including 

long term loan), working cap overdraft, cash credit, re • • ity 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, societies 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 gas, steel, cement, mining activities and in search, 

production, refining, processing etc. of coal, tin, ore, oil or other minerals, ferrous and non­

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

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

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

electricity, 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 electricity ,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 affected as an integral part of Scheme without any :fµrther 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. 
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PART III 

DISSOLUTION OF TRANSFEROR COMPANY, GENERAL CLAUSES AND TERMS 

AND CONDITIONS APPLICABLE TO THE SCHEME 

13. DISSOLUTION OF THE TRANSFEROR COMPANY 

13.1 Upon the Scheme coming into effect, the Transferor Company shall without any further act 

or deed, stand dissolved without winding up. 

14. ACCOUNTING TREATMENT 

Upon the Scheme becoming effective, notwithstanding anything contrary contained in any 

other clauses of the Scheme the Transferee Company shall give effect to 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 13 3 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: 

14.1 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. 

14.2 The Transferee Company shall measure its own assets, 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 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. 

14.4 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. 

14.5 The face value of New Shares issued by the Transferee Company to the shareholders of 

Transferor Company pursuant to Clause 10.1 of the Scheme shall be credited to the equity 

share capital of the Transferee Company. 

14.6 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". 

14. 7 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. 

14.8 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 

of the prec 1~!Je:i:IR.1S..n ented in the financial statements of the combined entity or from 
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the date when the common control was established between the Transferee Company and 

Transferor Company, whichever is later, irrespective of the actual date of the combination. 

15. STAFF, WORKMEN AND EMPLOYEES 

15.1 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 Transferee 

Company. 

15 .2 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, duties, 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 time being in force. The contributions made by the Transferor Company in respect of its 

employees 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. CONTRACTS, DEEDS AND STATUTORY CONSENTS 

16.1 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 Transferor Company is a party. 

16.2 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. 

16.3 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 authorities 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. 

17. 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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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. 

18. INCREASE OF AUTHORISED SHARE CAPITAL 

18.1 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. 

18.2 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 off and accordingly, shall be required to pay only 

the balance filing fee and/ or stamp duty, if any, in relation to the combined authorized share 

capital after setting off the filing fees and/ or stamp duty already paid by Transferor Company 

on its authorized share capital. 

18.3 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 

each. 

18.4 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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"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 of Rs. 10/- (Rupees Ten only) each". 

18.5 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. 

18.6 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 consolidated with that of the 

Transferee Company as on the Effective Date. 

18. 7 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 Transferee 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. 

19. LEGAL PROCEEDINGS 

19.l 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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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 enforced by or against the Transferor Company, as if 

this Scheme had not been made. 

19.2 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 

soon 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. 

20. CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE 

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

20.1 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; 

20.2 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 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); 

20.4 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 concerned, 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; 

20.5 The Transferor Company shall not make any 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; 

20.6 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. etc, shall be deemed to be taxes paid or payable by 

or credits available (as the case may be) for the Transferee Company; and 

20.7 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. 

21. POST SCHEME CONDUCT OF OPERATION 

21.1 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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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. 

21.2 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 tax 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. 

21.3 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, consents, exemptions, 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 Governmental 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. 

Page 45 of SO 

78



21.4 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. 

22. 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. 

23. 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 II 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. 

24. 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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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 Transferee Company. 

25. 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 of 

this Scheme and all matters ancillary or incidental thereto. 

26. MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

26. l 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. 

26.2 For the purpose of giving effect to the Scheme or to any modification thereof, the Board of 

Directors are hereby 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. 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: 

27.1 Obtaining no-objection/ observation letter from the Stock Exchanges in relation to the Scheme 

under Regulation 37 of the LODR. 

27.2 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. 

27.3 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) - (I0)(a) and (I0)(b) of SEBI Master Circular No. 

SEBI/HO/CFD/POD -2 IP/ 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 votes cast by the public shareholders of the Transferee 

Company against it. 

27.4 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 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. 

27.6 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. 

28. REVOCATION OF THE SCHEME 

28.1 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 whatsoever 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 

liabilities 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. 

28.2 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 alteration imposed by the relevant Adjudicating Body 

or any other authority is not on terms acceptable to th 
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28.3 If any 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. 

29. 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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BANSI S.MEHTAvALUERSLLP 

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, 

We refer to the engagement letter dated July 28, 2025, whereby Oilmax Energy Private Limited 
(hereinafter referred to as "OEPL"), and Asian Energy Services Limited (hereinafter referred to as "AESL") 
have appointed Bansi S. Mehta Valuers LLP (hereinafter referred to as "BSM") to recommend the fair 
share exchange ratio ("Share Exchange Ratio" or "Ratio") for the proposed amalgamation of OEPL into 
AESL; 

OEPL and AESL are hereinafter individually referred to as the "Company" or the "Client" and jointly 
referred to as the "Companies" or the "Clients". 

BSM have been hereinafter referred to as "Valuer'' and referred to as "Valuer'' in this Share Exchange 
Ratio report ("Valuation Report" or "Report" or "Share Exchange Ratio report"). 

Share Exchange Ratio means the ratio in which ihe equity shareholders of OEPL shall be entitled to 
receive 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 
OEPL and AESL on a "Going Concern" premise, with September 5, 2025 being the "Valuation Date". 

BACKGROUND OF COMPANIES 

OEPL is engaged in the business of exploration, development and production of oil & gas assets. It 
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). 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 is U40101MH2008PTC185357. 

AESL is a Public Limited Company domiciled in India. The Company having CIN 
L23200MH1992PLC318353, is incorporated under the provisions of the Companies Act applicable in India 
and is listed on the BSE Limited and National Stock Exchange of India Limited. 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 registered office of the Company is located at 3rd floor, Omkar Esquare, Chunabhatti 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 equity shares of OEPL are not listed on any stock exchange. 

SCOPE AND PURPOSE OF THIS REPORT 

We understand that the management of OEPL and AESL (hereinafter collectively referred to as the 
"Management") are evaluating amalgamation of OEPL into AESL ("Proposed Transaction"), pursuant to 
the Scheme of Amalgamation under the provisions of Section 230 to 232 read with Section 66 of the 
Companies Act, 2013 (including any statutory modificatioris, enactments, re-enactment or amendments 
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thereof) and other applicable 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. Proposed Transaction is planned to be carried out with 
effect from the Appointed Date, as specified in the Proposed Scheme. 

In connection with the Proposed Scheme, the Board of Directors of OEPL and AESL have appointed 
BSM, Registered Valuers, to recommend Share Exchange Ratio in accordance with generally accepted 
valuation standards; and provide a Registered Valuers' Report for recommending the Share Exchange 
Ratio, for the consideration of the Board of Directors of the Companies. 

The Report will be used by the Companies only for the purpose, indicated in this Report, for which we 
have been appointed. The results of our analysis and our Report cannot be used or relied by the Clients 
for any other purpose or by any other party for any purpose whatsoever. We are not responsible to any 
other person/ party for any decision of such person/ party based on this Report. 

It is clarified that any reference to this Report in any document and/ or filing with any tribunal/ judicial/ 
regulatory authorities/ government authorities/ stock exchanges/ courts/ shareholders/ professional 
advisors/ merchant bankers, in connection with the Proposed Transaction, shall not be deemed to be an 
acceptance by the Valuers of any responsibility or liability to any person/ party other than to the respective 
Board of Directors. 

The scope of our services is to determine fair value of equity shares of OEPL and AESL on a relative 
basis and recommend Share Exchange Ratio in connection with the Proposed Transaction, in accordance 
with generally accepted 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 OEPL for the three months period ended 30 June 2025. We have taken into consideration 
tha market parameters tili the Vaiuaiion Date in our anaiysis. Further, we have been informed that all 
material information impacting the Companies and their operations have been disclosed to us. 

We have been informed by Management that there are no unusual/ abnormal events in the Companies 
materially impacting their operating performance/ financials after 30 June 2025 till the Report date, except 
for acquisition of 100% ownership interest in Kuiper Holdings Limited and Kuiper Group Limited ("Kuiper 
group"). 

Our deliverable for this engagement is the Share Exchange Ratio Report. 

The Report will be placed before the Audit Committees, Committee of Independent Directors 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 governmental authorities, stock exchanges, shareholders in connection with the Proposed 
Transaction. 

BACKGROUND OF VALUER 

Bansi S. Mehta Valuers LLP 

BSM is a limited liability partnership firm, with its registered office at 11/13 Botawala Building, 2nd Floor, 
Horniman Circle, Fort, Mumbai - 400 001 BSM is engaged in providing valuation and related advisory 
services. 

BSM is registered with IBBI as a Registered Valuer for asset class - Securities 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 gathered from public domain: 

Draft Scheme for the proposed Amalgamation; 
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• Audited Standalone and Consolidated financial statements of OEPL and AESL for the fiscal 
years ending 31 March 2023, 2024 and 2025; 

• Limited reviewed special purpose interim standalone financial statements for AESL for the 3-
month period ended 30 June 2025 ("YTD June-25"), provisional consolidated financial 
statements of AESL for YTD 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: 
► AOSL Energy Services Limited 
► AOSL Petroleum Pte. Ltd. 
► Asian Oilfield and Energy services DMCC 
► Cure Multitrade Private Limited (on a consolidated basis). 
► lvorene Oil Services Nigeria Limited 
► Optimum Oil and Gas Private Limited 
► AESL FFIL Joint Venture 
► Asian Indwell Joint Venture 
► Zuberi- Asian Joint venture 
► Asian Oilmax Joint Venture 

• Projected financials 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 reports and revenue sharing contracts for each of the fields. 
• Audited Combined Financial statements of OCB Oilfield Services Group for the year ended 

December 31, 2024. 
• Due diligence report and share purchase agreement for Kuiper acquisition. 
• Discussions with the Management to inter-alia understand their perception of historical and 

expected future performance, macro-economic parameters and key value drivers affecting AESL 
and OEPL; 

• Market comparable and transactions, to the extent information on comparable 
companies/transactions is available in public domain; 

• Understanding from the Management that none of the contingent liabilities are likely to crystallize; 
• General market data, including economic, governmental, and environmental forces, and industry 

information that may affect the value; 
• Discussions with the Management to obtain requisite explanation and clarification of data 

provided; 
• Other information and documents for the purpose of this engagement. 

In addition, we have obtained information 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 Clients 
have been provided with the opportunity to review the draft report (excluding the recommended Share 
Exchange Ratio) as part of our standard practice to make sure that factual inaccuracy/ omissions are 
avoided in our Report. 

OEPL and AESL have informed us that Sundae Capital Advisors Private Limited, (referred to as "Fairness 
Team") have been appointed by the Companies respectively to provide fairness opinion on the Share 
Exchange Ratio for the purpose of the Proposed Transaction. At the request of the Companies, we have 
had discussions with the Fairness 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 carry out the valuation: 

• Requested and received financial and qualitative information from the Management. 
• Considered data available in public domain related to the Companies and its peers. 
• Discussions (in-person/over call) with the Management to understand the business and 

fundamental factors that affect Companies' income-generating capability and historical financial 
performance. 

• Study publicly available market data including economic factors and industry trends that may 
impact the valuation. 
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• Analysis of valuation multiples of comparable companies/comparable transactions using 
information available in public domain and / or proprietary databases subscribed by us or our 
network firms. 

• Selection of well accepted 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 Report has been prepared for the purposes stated herein 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 
purpose indicated in our respective engagement 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 not take any responsibility for the unauthorized use of this Report. 

Neither the Report nor its contents may be referred to or quoted in any registration statement, prospectus, 
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 not in any manner address the prices at which AESL's equity shares will trade 
following consummation of the Proposed Transaction and we express no opinion or recommendation as 
to how the shareholders/ creditors of either Company should vote at any shareholders'/ creditors' 
rneeting(s) to be held in connection with the Proposed Transaction. Our report and the opinion/ valuation 
analysis contained herein is not and nor should it be construed as advice relating to investing in, 
purchasing, selling, or otherwise dealing in securities or as providing management services or carrying 
out management functions. It may be noted that this analysis does not represent a fairness opinion. 

VVr ti u work has invoived an ana:ysis o financial information and accou ting records, our engagement 
does not include an audit in accordance with generally accepted auditing 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 to us that the information they supplied was 
complete, accurate and true and correct to the best of their knowledge. We have relied upon the 
representations of the Clients, their Managements and other third parties, if any, concerning the financial 
data, operational data and other information, except as specifically stated to the contrary in the Report. 
We shall not be liable for any loss, damages, cost or expenses arising from fraudulent acts, 
misrepresentations, or willful default on part of the Companies, their directors, employee or agents. 

Management has represented that the business activities of OEPL and AESL have been carried out in 
the normal and ordinary course between 30 June 2025 and the Report date and that no material adverse 
change has occurred in their respective operations and financial position between 30 June 2025 and the 
Report date. 

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 carrying out their own due diligence procedures 
to ensure that they are making an informed decision. If any person/ party (other than the Client) chooses 
to place reliance upon any matters included in the Report, they shall do so at their own risk and without 
recourse to us. It is understood that this analysis does not represent a fairness 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 the purpose for which it is made. 

Information used by the Valuer in preparing this Report has been obtained from a variety of sources as 
indicated within the Report. We have based our analysis on the financial and other data provided by the 
Management, discussions with the Management 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 accuracy. However, reasonable care has been taken to ensure that 
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such data has been correctly extracted from those sources and/or reproduced in its proper form and 
context. 

The Report assumes that the Companies comply fully with relevant laws and regulations applicable in all 
its areas of operations unless otherwise stated, and that the Companies will be managed in a competent 
and responsible manner. Further, except as specifically stated to the contrary, this Report has given no 
consideration to matters of a legal nature, including issues of legal title and compliance with local laws, 
and litigation and other contingent liabilities that are not recorded in the audited/unaudited balance sheet 
of the Companies. No investigation of the Companies' claim to title of assets has been made for the 
purpose of this Report and the Companies claim to such rights has been assumed to be valid. No 
consideration has been given to liens or encumbrances against the assets, beyond the loans disclosed in 
the accounts. We have not carried out any physical verification of the assets and liabilities of the 
Companies and take no responsibility for the identification of such assets and liabilities. 

This Report does not look into the business/ commercial reasons behind Proposed Transaction nor the 
likely benefits arising out of the same. Similarly, it does not address the relative merits of the Proposed 
Transaction as compared with any other alternative business transaction, or other alternatives, or whether 
or not such alternatives could be achieved or are available. 

We must emphasize that the projections have been prepared by the Managements of the respective 
Companies and provided to us for the purpose of our analysis The fact that we have considered the 
projections in this exercise should not be construed or taken as our being associated with or a party to 
such projections. Realizations of free cash flow forecast used in the analysis will be dependent on the 
continuing validity of assumptions on which they are based. Our analysis, therefore, will not, and cannot 
be directed to provide any assurance about the achievabillty of the projected financial information. Since 
the projections relate to future, actual results are likely to be different from the projected results because 
events and circumstances do not occur as expected, and the differences may be material. We express 
no opinion as to how closely the actual results will correspond to those projected/ forecast as the 
achieveme11t of the forecast results is dependent on ections. plans an as mptions of the Management. 

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

By its very nature, the determination of Share Exchange Ratio cannot be regarded as an exact science 
and the conclusions arrived at in many cases will of necessity be subjective and dependent 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 to the Share Exchange Ratio. 

We are independent of the Companies and have no current or expected interest in the Companies or its 
assets. The fee for the engagement is not contingent upon the results reported. 

Provision of valuation opinions and consideration of the issues described herein are areas of our regular 
practice. The services do not represent accounting, assurance, accounting I tax due diligence, consulting 
or tax related services that may otherwise be provided by us. 

Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due 
to rounding off. 

Our analysis and result are governed by concept of materiality. 
This Report is subject to 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 valuation. 

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 issued and subscribed equity share capital of OEPL as at 30 June 2025 is ~INR 569.72 lakhs 
consisting of 56,97,244* equity shares of face value of INR 10 each. The shareholding pattern is as 
follows: 

Shareholding Pattern as on 30 June 2025 
Promoter Group 
Non-Promoter 
Grand Total 
Source: Management (As at 30 June 2025) 

No of Shares 
37,15,610 
19,81 634 
56,97,244 

% Share Holding 
65.22% 
34.78% 

100.00% 

*We understand that OEPL has granted 2,40,900 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 59,38, 144, which we have considered in our computation 
appropriately. 

Asian Energy Services Limited 

The current issued and subscribed equity share capital of AESL as at 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 pattern is as 
follows: 

Shareholding Pattern as on 30 June 2025 
Promoter & Promoter Group 
Public 
Shares held by Emplo ee Trusts 
Grand Total 
Source: BSE filing (As at 30 June 2025) 

No of Shares 
2, 72,99,857 
1, 7 4,44,403 

30,184 
4,47,74,444 

% Share Holding 
60.97% 
38.96% 
IJJJ?% 

100.00% 

*We understand that AESL has outstanding employee stock options (ESOP) of 3,35,767 and 47,00,000 
Share Warrants. The exercise of such ESOP and Share Warrants may result in an increase in the issued 
and subscribed equity share capital of AESL. Accordingly, fully diluted number of shares would be 
4,98, 10,211 which we have considered in our computation appropriately. 

APPROACH - BASIS OF TRANSACTION 

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

Our choice of methodology of valuation has been arrived at using usual and conventional methodologies 
adopted for the Proposed Transaction and our reasonable judgment, in an independent and bona fide 
manner. 

APPROACH TO VALUATION 

It is universally recognized that valuation is not an exact science and that estimating values necessarily 
involves selecting a method or approach that is suitable for the purpose. 

For the purpose of arriving at valuation of the Valuation Subjects, we have considered the valuation base 
as 'Fair Value'. Our valuation, and this report, is based on the premise of 'going concern 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 (ICAI) on June 10, 2018, has issued 
the ICAI Valuation Standards ("IVS") effective for all the valuation reports issued on or after July 1, 2018. 
IVS are mandatory for a valuation done under the Companies Act, 2013, and recommendatory for 
valuation carried out under other 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 (i.e., it 
• eludes valuation of equity shares). 
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IVS 301 specifies that generally, the following three approaches are used for valuation of 
business/business ownership interest: 

1. Market approach 
2. Income approach 
3. Cost approach 

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

1. Market Approach 

Market approach is a valuation approach that uses prices and other relevant information generated by 
market transactions involving identical 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) Market Price Method: 

This method involves determining the market price of an entity based on its traded price 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 to valuation date: 

• 10-day Volume Weighted Average Price 
~ 90-day Voiume i/veignted .Average P,i1,;e 

b) Comparable Companies Multiple Method ("CCM") 

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

It may be noted that OEPL is engaged in exploration and production of oil and gas reserves. The 
valuation of OEPL is influenced by several factors, including the location of the reserves, the 
quantum 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 
forOEPL. 

For AESL under Comparable Companies Multiple Method, we have computed the fair value 
based on its operating EBITDA to which we have applied the EV/EBITDA multiple of the 
Comparable companies. To arrive at 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 
RBM lnfracon Limited 

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

• Sector criteria - Active listed companies in the oil, gas and coal industry providing 
services related to building Coal handling plants, operation and maintenance and 
related to oil and gas. 

• Revenue Criteria - 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 involves valuing an asset based on transaction of comparable companies as related 
to earnings, assets etc. 
We observed that there are no transactions of comparable sized operations in similar space for 
AESL. 
In case of OEPL potential reserves not considered, dependent on geography and stage of 
discovery and multiple factors. 

2. Income Approach 

Income approach is a valuation approach that converts maintainable future amounts (e.g., cash 
flows or income and expenses) to a single current (i.e., discounted, or capitalised) amount. An 
approach based on earnings is relevant in case of companies generating a steady stream 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 flows expected to be generated by the company that are 
available to the providers of the company's capital. 

Appropriate discount rate applied to cash flows to firm i.e., the weighted average cost of 
capital: 
Discount rate, which is the opportunity cost of capital provided i.e. the rate of return the capital 
provider expects to earn on other investments of equivalent risk. 

for the purpose of computing value under the DCF ivietr1od, we have reiied on ihe projections 
provided by the Management. It may be noted that projections are the responsibility of the 
Management. We have, therefore, not performed any audit, due diligence of any prospective 
information used and therefore, do not express any opinion with regards to the same. 
However, we have reviewed and analysed the projections for their acceptability. 

Historical and Projected Performance 

• OEPL 

► It may be noted that OEPL is engaged in exploration and production of oil and gas reserves. 
The valuation of OEPL is influenced by several factors, including the location of the 
reserves, the quantum 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 industry-wide growth trends less relevant to OEPL's projections. 

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

• AESL 

► AESL is engaged in providing seismic services, operation & maintenance (O&M) solutions 
for onshore and offshore oil & gas facilities and delivering tailored solutions through 
lumpsum turnkey projects and the Build Own Operate Transfer (BOOT) model. 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, 19.3% from infrastructure and 5.5% from seismic 
services. 

► As per press release by CRISIL Ratings, diversified 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 to commercialize 50% of its SPR (Strategic Petroleum Reserves) 
to raise funds. The Government is planning to 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 growth to be in the range of 40-45% in 
the next 2 years and then stabilizing around 20% thereafter which is more optimistic than 
industry growth expectations. This is partly because the company has secured integrated 
service 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 expectation. 

3. Cost Approach: 

It is a valuation approach that reflects the amount that would be required currently to replace the 
service capacity of an asset (often referred to as current replacement cost) . IVS 301 on Business 
Valuations and IVS 103 on Valuation Approaches and Methods specify that 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 asset under valuation. 

In a going concern scenario earning power of a business, as reflected under the Earnings based 
and Market approaches, is of greater importance, with the values arrived at on the net assets 
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. 
Therefore, we have not used cost approach to determine the value of Valuation Subjects. 

Fair Valuation: 

We have arrived at the fair value of equity shares of the Valuation Subjects by applying equal weights to 
the value derived under Market Appmach and Income Approach. 

The value under Market Approach is arrived at by applying equal weights to value under CCM based on 
EV/EBITDA Multiple and Market Price Method. 

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

Hence, we have given due cognizance to the base price derived using the formula prescribed under ICDR 
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 

Valuation Approach Value per Weight Value per Weight 
Share Share 
(INR) (INR) 

Cost Approach* NA NA NA NA 
Income Approach 4,349.03 100% 362.95 50% 
- DCF Method (i) 

Market Approach 

Market Price Method (ii) NA NA 371 .96 25% 

Comparable Companies Multiples method (iii) NA NA 330.94 25% 
Relative Value per Share [Weighted Average of 4,349.03 100% 357.20 100% 
(i) ,(ii) and (iii)l (a) 
Price per share based on ICDR Regulations [b] NA 371.96 
Relative Value per share to be considered for 4,349.03 371.96 Share Entitlement Ratio r Max of [al and [bl 
Fair Share Entitlement Ratio (B:A) (Rounded) 117:10 

Page 10 of 14 

93



BANS I S. MEHTAvALUERSLLP 

NA = Not Applied I Not Applicable 
* Cost Approach based on the net asset value would not capture the future outlook and the growth 
prospects of the Companies. Therefore, we have not used cost approach to determine 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 RA TIO 

The Share Exchange Ratio has been arrived at on the basis of fair value of equity shares of OEPL and 
AESL on a relative basis, based on the various approaches/ methods explained herein after considering 
various qualitative factors relevant to the Companies, business dynamics and growth potential of the 
businesses of the Companies, information base and the underlying assumptions and limitations. 

While we have provided our recommendation of the Share Exchange Ratio based on the information 
available to us and within the scope and constraints of our engagement, others may have a different 
opinion as to the 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 assessment of 
the proposed Scheme and input of other advisors. 

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

117 (One Hundred and Seventeen) equity shares of AESL (of INR 101- 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 

Registered Valuer 

Registration Number: I881/RV - E /06/2022/172 

~,.;. 

Drushti R. Desai 

Partner 

1881 Registration No.: IBBI/RV/06/2019/10666 

Place: Mumbai 

Date: 06 September, 2025 
UDIN: '2-5 \ 0°2.D 62. 0 t-'\ U'.)'4-Z. C\ 6 \ \ 
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Annexure 1 :- Value per equity share of AESL as per Market Price Method basis Relevant date of 
61h September, 2025. 

1. Frequency of Trading: 

Frequency Test 

Particulars NSE BSE 
Total traded quantity preceding 240 

5, 19,66,375 47,99,045 tradinq days from relevant date (Al 
Weighted Average Total no. of shares 

4,47,74,444 4,47,74,444 (Bl 

(A) as % of (B) 116% 11% 

2. Determination of Stock Exchange with higher turnover: 

Particulars Value 

No of Shares traded during Last 90 days: 

NSE 2,56,33, 136 
BSE 20,16,770 
Exchange with higher trading of shares NSE 

3. Price determined using ICDR Pricing Formula 

Sr. Particulars j' Value per Share 
No. I 

90 trading days volume weighted average price of the related 334.83 
a) equity shares quoted on the recognised stock exchange 

preceding the Relevant Date (Refer Table 1 below) ; 
b) 10 trading days volume weighted average price of the related 371 .96 

equity shares quoted on a recognised stock exchange preceding 
the Relevant Date (Refer Table 2 below). 
ICDR Price (Higher of (a) and (b) 371 .96 

Table 1-90 days VWAP computation of AESL 

Days Date Volume (000's) Value 
1 05-Seo-25 8,71 ,334 33,21,90,596.70 
2 04-Sep-25 3,50,852 13,24,12,087.05 
3 03-Sep-25 17,04,585 64,94,07,022.90 
4 02-Sep-25 1,32,782 4, 7 4,88,890.50 
5 01 -Sep-25 4,21 ,834 15,33,67,667.75 
6 29-Aua-25 3,23,159 11 ,92,46,440.20 
7 28-Auq-25 3,10,217 11 ,22,31.949.20 
8 26-Auq-25 10,21 ,354 37,49,39,759.30 
9 25-Aug-25 4,46,089 15,88 ,53,805.95 

10 22-Auq-25 1,07,577 3,62,32 ,824.35 
11 21-Aua-25 2,96,965 10, 13,89,206.10 
12 20-Aug-25 41 ,333 1,43,24.816.35 
13 19-Auq-25 1.32,262 4,59, 71 ,371 .55 
14 18-Aua-25 1,41 ,900 4,84, 77,499.30 
15 14-Auq-25 1,47,254 4,96,35,953.05 
16 13-Auq-25 5,23.461 17,50,84,292.05 

- 17 12-Aua-25 1,75,437 6,09,38,936.50 

0
~,e_\'ITAV~~ 18 11-Auq-25 1,62,593 5,65 ,27,346.65 

~ 19 08-Auq-25 2,98 ,124 10,39,17,162.10 

! :~ 
~ It 

u' ~ 'l:REO-.J~ 
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20 07-Auo-25 1,53,106 5. 15,49,726.65 
21 06-Auo-25 1,87,368 6,43,92,617.85 
22 05-Aug-25 5,20,891 18,44,36,528.25 
23 04-Auo-25 6,08,374 21, 76,42,624.90 
24 01-Auo-25 12,87,781 45,62,67,674.95 
25 31-Jul-25 17,85,538 61, 10, 75,053.55 
26 30-Jul-25 2,60,440 8,41 ,62, 158.95 
27 29-Jul-25 12,64,937 40,81, 10,334.20 
28 28-Jul-25 38,62,602 1,23,34,93,641 .75 
29 25-Jul-25 52,654 1,50,62,070.10 
30 24-Jul-25 31,941 92,67,842.15 
31 23-Jul-25 59,052 1, 72,84,963.90 
32 22-Jul-25 70,695 2, 12,59, 729.85 
33 21-Jul-25 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 86,53,898.55 
37 15-Jul-25 42,399 1,23,09,570.10 
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 1,04,03,709.55 
41 09-Jul-25 51 ,562 1,47,29,289.35 
42 08-Jul-25 46,672 1,33,95,842.40 
43 07-Jul-25 57,234 1,63,62, 753.35 
44 04-Jul-25 23,070 66,65, 125. 70 
45 03-Jul-25 60,715 1,75,76,164.70 
46 02-Jul-25 64.197 1.87,07, 135.80 
47 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 1.56, 112 4,66,21 , 790.05 
53 23-Jun-25 43,757 1,28,44,483. 70 
54 20-Jun-25 59,708 1, 76,06,562.45 
55 19-Jun-25 90,880 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, 18,89,526.45 
60 12-Jun-25 3,24,663 10, 17,95,581.20 
61 11-Jun-25 2,15,303 6,60,47,906.90 
62 10-Jun-25 62.675 1,91 ,22,634.25 
63 09-Jun-25 1,39,258 4,26,26, 148. 70 
64 06-Jun-25 1,04,467 3,21 ,03,347.85 
65 05-Jun-25 61 ,548 1,89.24, 133.80 
66 04-Jun-25 45,477 1,40,09,519.60 
67 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 51 ,473 1,56,73,312.05 
70 29-Mav-25 30,955 95, 16,261 .85 
71 28-May-25 89,349 2,75,89,216.55 
72 27-May-25 65,766 2,07,79,881.05 
73 26-May-25 1,05,146 3,35,38, 156.40 
74 23-Mav-25 3,44,531 10,89,53,231.35 
75 22-May-25 1,22 440 3, 72,48, 735.55 
76 21-Mav-25 2,17,257 6,59,58,873.35 
77 20-Mav-25 1,64 878 5, 19,87,053.40 
78 19-May-25 5,67,300 17,79,27,889.15 
79 16-May-25 3.12,783 10,53,91 ,710.60 
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80 15-May-25 4,30,267 14,51 ,32,062.60 
81 14-Mav-25 7,42,069 24,31 .15,093.90 
82 13-Mav-25 1,08,031 3,34,44,130.15 
83 12-May-25 1,58,928 4, 77, 79,979.45 
84 09-Mav-25 77,787 2, 15,38,661.00 
85 08-Mav-25 81 ,066 2,32, 71 ,539.30 
86 07-May-25 84,076 2,46,20,141.10 
87 06-Mav-25 3,11,932 9,50,33,002.55 
88 05-May-25 1,84,152 5,36,88, 114.95 
89 02-May-25 1,26,079 3,49,82, 175.00 
90 30-Aor-25 55,711 1,56,36,395.25 

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 

Davs Date Volume {OOO's) Value 
1 05-Sep-25 8,71,334 33,21 ,90,596.70 
2 04-Seo-25 3,50,852 13,24,12,087.05 
3 03-Seo-25 17,04,585 64,94,07,022.90 
4 02-Sep-25 1,32,782 4, 74,88,890.50 
5 01-Seo-25 4,21 ,834 15,33,67 ,667. 75 
6 29-Aug-25 3,23,159 11,92,46,440.20 
7 28-Auo-25 3,10,217 11,22,31 ,949.20 
8 26-Auo-25 10,21,354 37.49,39, 759.30 
9 25-Aug-25 4,46,089 15,88,53,805.95 
10 22-Auo-25 1,07,577 3,62,32,824.35 

Total :>6,89,783 2,-i'i,63,7-i ,v43.so 
10 trading days VWAP(Tumover/volume) 371.96 
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 Sundae Capital Advisors Private Limited 
  CIN: U65990DL2016PTC305412 

1177, 11th Floor, VEGAS 
Plot No. 6, Sector 14 (North) 

Dwarka City Centre, New Delhi - 110 075 

Ph.: +91 11 6134 0375 
E-mail: info@sundaecapital.com 

www.sundaecapital.com 

SEBI Regn. No.: INM000012494 

September 06, 2025 

To, 
The Board of Directors 

Oilmax Energy Private Limited 
G-101, Ground Floor,
Runwal & Omkar Esquare,
Off Eastern Express Highway,
Chunnabhatti Signal, Sion East
Mumbai, 400022.

Asian Energy Services Limited  
3B, 3rd Floor, Omkar Estate,  
Eastern Express Highway, 
Chunnabhatti Signal, Sion East 
Mumbai, 400022. 

Sub.: Fairness opinion on Fair Share Exchange Ratios contained in the Fair Share Exchange Ratio 
Report Merger by Absorption  

Dear Sir / Madam, 

Sundae We
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 

 and 
their respective shareholders

INTRODUCTION: SUNDAE CAPITAL ADVISORS PRIVATE LIMITED 

Sundae Capital Advisors Private Limited is registered with SEBI as Category I Merchant Banker 

, 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 

including in relation to:  
a) any common directorships;
b) any common shareholding or partnerships;
c) any commercial relationships that could potentially impair our objectivity or independence.

Annexure - 3
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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 (
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 rel  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 5th 

 
 
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 
 

OEPL  
 
The Transferor Company was incorporated under the name Oilmax Energy Private Limited and under 
the provisions of the Companies Act, 2013 on August 2nd, 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: 
 

99



 
   

 

 

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 

 
 

 

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 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. 
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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 

 
 
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 

operations and maintenance, facility construction and related services, etc and the Transferor 

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; 
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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: 
 
 Fair Share Exchange Ratio Report dated 6th 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. 
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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 
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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: 
 

Valuation Approach 

OEPL AESL 
Value per 

Share 
(INR) 

Weight 
Value per 

Share 
(INR) 

Weight 

Cost Approach* NA NA NA NA 
Income Approach 
- DCF Method (i) 4,349.03 100% 362.95 50% 

Market Approach     
Market Price Method (ii) NA NA 371.96 25% 
Comparable Companies Multiples method 
(iii) NA NA 330.94 25% 

Relative Value per Share [Weighted Average 
of (i),(ii) and (iii)] (a) 4,349.03 100% 357.20 100% 

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 
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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 

, 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 
(SEBI Regn. No. INM000012494) 
 
 
 
Gajesh Bhandari 
Vice President 

for Sundae Capital Advisors Private Limited 
(SEBI Regn. No. INM000012494) 
 
 
 
Harshit Goyal            
Associate Vice President 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF THE BOARD OF DIRECTORS OF OILMAX 
ENERGY PRIVATE LIMITED HELD ON SATURDAY, 6TH 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 I 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.  

Annexure - 4A
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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) To fix 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: 6th September, 2025 
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Oilmax Energy Private Limited 
Provisional Unaudited Standalone Balance Sheet as at 31 Dec 2025 

Noncurrent assets 
Property, plant and equipment 
Capital Work in Progress (Block) 
Right to use assets 
Intangible Assets 
Financial assets 

Non-current investment 
Deposits under site restoration fund 
LoansandAdvances 
Other financial assets 

Income tax assets (net) 
Other Non -current assets 
Total noncurrent assets 
Current assets 
Inventories 
Financial assets 

Current investments 
Trade receivables 
Cash and cash equivalents 
Other bank balance 
Loans and Advances 
Other financial assets 

Other current assets 
Total current assets 

Particulars 

ASSETS 

I I 
TOTALASSETS 1 . 44,834.76 

I I 
EQUITY AND LIABILITIES 
Equity 
Equity Share capital 
Other equity 
Total equity 

Note 

Liabilities 
Financial liabilities 

Borrowings 
Other financial liabilities 

Other non -current liabilities 
Deferred tax Liabilities (net) 
Provisions 
Total noncurrent liabilities 
Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 
- Dues to micro enterprise and small enterprise 
- Other than micro enterprise and small enterprise 

Other financial liabilities 
Other current liabilities 
Provisions 

31 Dec, 2025 

Total current liabilities I 
I I 

TOTAL EQUITY 8 LIABILITIES 44,834.76 

For Oilmax Energy Private Limited 

I<A p I L T$$L:Q;2 
Dale: GARG 2oz6m'o 
12.%01+05'30' 

Kapil Garg 
DIN: 01 360843 
Director 

ANISH T:$;:g 
""2""""" 
lLOb;16+C530' 

Anish Garg 
DIN: 07995344 
Director 

Amt in Lakhs 
As at 

31 March, 2025 

CIM : U4010i?vlHZOOEPTC 185357 
G-367. G:ousd F!osr, ffumva! & Omka: Esquare. 
08. Easiern Express Hight<;ay. Siatr Chunnabhatil Sgnai 
Sisn East. Sfon, k1umSai. h?aharzstt!ia. India JOSOT-2. 
Tei . *'? 22 424.1 i !fJO 
t2i;eb -~,--.:~~;.cimax.i 
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I 

For Oilmax Energy Private Limited 

Oilmax Energy Private Limited 

Kapil Garg 
DIN: 01360843 
Director 

ANISH 22;gg: 
GARG 0""1"6.031" 

III756+OS3T 

Anish Garg 
DIN: 07995344 
Director 

Amt in Lakhs 
Year ended 
31 Mar, 2025 

12,785.40 
(16.54) 
925.89 

13,694.75 

1,847.08 
(1 2.27) 

2,862.88 
83.50 

1,335.76 
673.61 
858.78 

7,649.34 

6,045.42 

6,045.42 

978.50 
207.77 

4,859.16 

(4.1 9) 
1.05 

(3.14) 
4,856.02 

85.29 
85.29 

2025 

Year ended 
31 Dec, 2025 

7,167.25 
(5.33) 

606.53 
7,768.46 

1,657.08 
(2.66) 

2,042.60 
3,382.54 

846.84 

457.36 
608.40 

8,992.17 

(1,223.71) 

(1,223.71) 

( I  ,223.71) 

( I  ,223.71) 

(21.48) 
(21.48) 

Provisional Unaudited Statement of Profit and Loss for the year 

Particulars 

Income 
Revenue from operations 
Less: Profit petroleum I revenue share to GO1 
Other income 
Total Income 

Expenses 
Operating and Share of expenses from producing oil and gas block 
(Increase)lDecrease in Stock of Crude Oil and Condensate 
Employee benefit expense 
Employee Stock Option 
Depreciation and amortisation expense 
Finance cost 
Other expenses 
Total Expenses 

Profitf (Loss) before exceptional items and tax 

Exceptional items 

Profit before tax 

lncome tax expense 
- Current tax 
- Deferred tax charge I (credit) 

Profit for the year (A) 

Other comprehensive income (OCI) 
Items not to be reclassified subsequently to profit or loss 
- Remeasurements of post employment benefit obligations 
- Income tax relating to above item 

Items to be reclassified subsequently to profit or loss 
Other comprehensive income for the year, net of tax (6) 
Total comprehensive incomel(loss) for the year (A+B) 

Earnings per equity share 
[ nominal value of share Rs.10 each ] - 
Basic 
Diluted 

ended 31 December 

Note 

25 

26 

27 
28 
29 

1 
30 
31 

32 

33 
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C. CASH FLOW FROM FINANCING ACTIVITIES 
Loans Takenl(Repaid) 
Payment of Dividend 
lnterest Paid 
Net cash generated froml(used in) financing activities 

Oilmax Energy Private Limited 
Provisional Unaudited Cash Flow Statement for the year ended 31 Dec 25 

Amt in  Lakh 

I Net increase in cash and cash equivalents (A+B+C) I 1,040.73 1 (638.89) 

Year ended 
31 Mar 2025 

6,045.42 
1,335.76 

673.61 
(571.42) 

10.06 
7,493.43 

(140.58) 
(12.27) 
279.06 
345.75 
261.21 

(328.84) 
(4,582.76) 

(457.96) 

2,617.80 
5,474.83 

(1,001.842 
4,472.99 

4,472.99 

(7,437.58) 
7,512.58 

(4,552.80) 

238.44 
571.42 

(3,667.94) 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 
Net (loss) I profit before tax and exceptional items 
Adjustments for 
Depreciation and amortisation expense 
Finance costs 
lnterest Income 
Adjustment for Share based payment 
Operating cash flow before working capital changes 
Adjustments for changes in working capital: 
(Increase) I Decrease in Trade receivables 
(Increase) I Decrease in Inventories 
(Increase) I Decrease in Other financial assets 
(Increase) I Decrease in Other current assets 
(Increase) I Decrease in other non - current assets 
(Decrease) I Increase in Trade payables 
(Decrease) I Increase in Other financial liabilities 
(Decrease) I lncrease in Other current liabilities 
(Decrease) I lncrease in Other non - current liabilities 
(Decrease) I Increase in Provisions 
Cash generated from I (used in) operations 
Direct taxes (paid) lrefund 
Cash flow before extraordinary item 
Exceptional items 
Net cash (used in) I from generated from operating activities LA1 

B. CASH FLOW FROM INVESTING ACTIVITIES 
(Purchase)ISale of Investment (at Cost) 
Loans and advances (given)lreceived 
PurchaselAdditions of Block, Property plant & Equipment, including capital work in progress & 
Intangible assets 
Investment in deposits 
Interest Received 
Net cash (used in)lgenerated from investing activities PI 

I. 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 : 

Year ended 
31 Dec 2025 

(1,223.71 ) 
846.84 
457.36 
(1 98.82) 

3,072.97 
2,954.63 

119.72 
(2.66) 

366.99 
(233.52) 

(0.69) 
317.37 

(741 59) 
109.12 

1,865.68 
4,755.08 
(261.38) 

4,493.70 

4,493.70 

1,687.61 
(166.85) 

(3.583.51) 

109.13 
198.82 

(1,754.80) 

Cash and cash equivalents at beginning of the year 
. 

Cash and cash equivalents at end of the year 
614.69 1 1.253.58 

1,655.42 1 614.69 

3. Previous year's figures have been regrouped and rearranged wherever necessary in order to confirm to current year's 
classification. 

Notes: 

Particulars 

Current accounts in Indian rupees 
Cash on hand 
Bank Deposit -Maturity c 3 months 

For Oilmax Energy Private Limited 

Year ended 
31 Dec 2025 

364.59 
14.83 

1,276.00 
I .655.42 

Kapil Garg 
DIN: 01 360843 
Director 

ANlSH yf6,s 
GARG %s?$ 

Anish Garg 
DIN : 07995344 
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 Amt in Lakh 
Amt in Lakh 

569.72 

569.72 

Particulars 
Equity shares of Rs. 101- each issued, subscribed and paid 
As at 31st March 2025 
Changes in Equity Share Capital 
As at 31st Dec 2025 

Number 

56,97,244.00 

56,97,244.00 

B) Other equity 
Amt in Lakh 

Particulars 

As at 31 March 2025 
Profit/(Loss) for the Year 
Add: Share based payment expense 
Less: Dividend Payout 
As at 31 Dec 2025 

Reserves and surplus 

Deemed 
Dividend 

(0.00) 

(0.00) 

Securities 
premium reserve 

21,325.59 

21,325.59 

Other 
comprehensive 

income 

Remeasurements 
of post 

employment 
benefit obligations 

(6.97) 

(6.97) 

Retained 
earnings 

7,098.88 
(I ,223.71) 

(284.86) 
5,590.31 

General 
Reserve 

38.78 

38.78 

Total equity 

28,466.33 
( I  ,223.71) 
3,072.97 
(284.86) 

30,030.73 

Share based 
payment 
reserve 

10.06 

3,072.97 

3,083.02 
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Oilmax Energy Private Limited 
Provisional Unaudited Notes to the Financial statements a s  at 31 Dec 25 

INote I: Property, Plant and equipment. CWIP, ROU and Intangible Asset I IND~~IA: Prope"). plant and equipment I 
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NotelB: Right to use assets Amt in Lakh 

Total 

1,077.52 

1,077.52 

846.54 
58.22 

904.76 

230.98 

Particulars 

Gross carrying value 
Balance as at 31 March 2025 
Additions 
Disposals 
Balance as at 31 Dec 2025 

Accumulated Amortisation 
Balance as at 31 March 2025 
Amortisation 
Expensed Out 
Capitalised 
Disposals 
Balance as at 31 Dec 2025 

Net carryins value 
Balance as at 31 March 2025 
Balance as at 31 Dec 2025 172.76 172.76 

Buildings 

1,077.52 

1,077.52 

846.54 
58.22 

904.76 

230.98 
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NotelC: Intangible Assets , 

Particulars 
Computer 
software 

Cost or deemed cost (gross carrying amount): I . - 

Balance as at 31 ~arch2025 
Additions 
Disposals 
Balance as at 31 Dec 2025 

Accumulated Amortisation 
Balance as at 31 March 2025 
Expensed Out 
Capitalisad 
Adjustment on acount of disposal 
Balance as at 31 Dec 2025 

Amt in Lakh 

Net carrying value I I 
Balance as at 31 March 2025 116.22 1 4,159.04 1 4,275.26 
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Oilmax 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 

]Investment in equity instruments valued at cost,unquoted,fuliy paid up I I I 
Particulars 

- .  
(All at face value of Rs. 10 each unless stated otherwise) 

In foreign subsidiaries 
Oilmax Energy International Pte. Ltd. (Face Value SGD 1) 
In Indian subsidiaries 
Asian Energy Services Limited (quoted) 
Corporate Guarantee on behalf of AESL 
lnvestment in share warrant of Asian Energy Limited 
lnvestment in shares of Anirit Agritech Pvt Ltd (Formerly Anirit urban Agrofoods Pvt Ltd) 
lnvestment in shares of Anirit Ventures Limited ( Formerly Known as Flora Textiles Ltd) 

As at 
31 Dec, 2025 

Stratum Energy Group Ltd 
(40,40,541 Equity share of Face Value USD 0.01 Each) 
Provision for Dimunition of Invest-Stratum 

As at 
31 Mar, 2025 

Omkar Natural Resources Pvt. Ltd. 
Omkar and Realtor Developer Private Limited (Margin for ORDPL Share Option) 
Less : Provision for dimunition 

I I 

Total Non-current  investment^,--. 
/fl+>-."., ..ST 

18,449.50 1 18,449.50 
- -..*\.* 
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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 
(Un~ecured~considered good) Amt in Lakh 

- I 
Total Loans and Advances 1,350.18 1 1,061.25 

Loans to Subsidiaries 
Considered Good 

Note 5 : Other financial assets Amt in Lakh 
I AS at I AS at 

As at 
31 Mar, 2025 Particulars 

As at 
31 Dec, 2025 

1,350.1 8 
1,350.18 

1,061.25 
1,061.25 

Particulars 

Non current portion disclosed under non current (balance maturity more than 12 months) 
Security deposits 

Total Other Financial Assets 

31 Dec, 2025 

75.20 

75.20 

31 Mar, 2025 
365.57 
80.87 

446.44 
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Note 6 : lncome tax assets (net) 
(d) lncome tax assets (net) 

- Amt in Lakh 

I Total Income tax assets 351.54 1 90.16 1 

Particulars 

Advance tax and TDS (net of provision) 

Note 7 : Deferred tax asset (net) Amt in Lakh 

Particulars 

As at 
31 Dec, 2025 

351.54 

Tax effect of  items constituting deferred tax assets1 (Liabilities) 

As at 
31 Mar, 2025 

90.16 

Excess of book depreciation over depreciation as per the Income-tax Act, 1961 
On financial liabilities measured at amortised cost 
Provision for expected credit loss on financial assets 
Provision for diminution in investments 
on defined benefit obligation 
Financial instruments carried at FVTPL 
Net Deferred tax assetl(liability) 

Note 8 : Other Non - current assets Amt in Lakh 

As at 
31 Dec, 2025 

(1,582.53) 
456.17 

833.35 
41.96 
(16.23) 

(267.29) 

As at 
31 Mar, 2025 

(1,582.531 
456.17 - 
833.35 
41.96 
( I  6.23) 

(267.291 

Total Other Non - current assets I 139.48 / 138.79 

Particulars 

Prepaid expense 

As at 
31 Dec, 2025 

139.48 

As at 
31 Mar, 2025 

138.79 
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I Particulars I 31 Dec, 2025 I 31 Mar, 2025 I 
Note 10 : Current investments Amt in Lakh 

Investments valued at falr value through proflt and loss ( t V 1  PL), fully pald up, unless 
otherwise stated 
lnvestments in Equity Shares (Quoted) 

I AS at I AS at 

Investment in mutual funds (Quoted) 
Aditya Birla SL Money Manager Fund Reg (G) 

-Bandhan-Money-Manager-Fund-Reg-@) 
HDFC Money Market Fund (G) 
lClCl Pru Money Market Fund Reg (G) 
Kotak Money Market Scheme - Growth 
Kotak Money Market Fund Reg (G) 
Nippon India Money Market Fund (G) 
Tata Money Market Fund (G) 
lnvesco India Money Market Fund - Growth 
TATA Liquid Fund Regular Plan - Growth - RNB 
TATA Equity Plus Absoulte Return Fund 
Total Current investments 

Note 11 : Trade receivables Amt in Lakh 

60.22 
6-136- 
67.84 
74.33 

- 
87.21 
72.55 
81.90 
76.92 

851.75 
21 1.60 

1,645.90 

Note 11 : Trade receivables Amt in Lakh 
As at 

31 Mar, 2025 
247.90 
247.90 

Particulars 

Trade Receivables considered good - Unsecured 

408.86 
2-37~33- 
333.16 
354.80 
309.15 
100.57 
347.10 
265.14 
264.05 
501.75 
21 1.60 

I As at 
Vlar, 2025 

1 247.90 
1 247.90 

As at 
31 Dec, 2025 

41.01 
41.01 

I 

Trade Receivables considered good - Unsecured 

Unbilled Debtors 

- - 

I A- -4 

41.01 
41.01 
87.17 1 - 

3,333.51 

Total Trade receivables 128.18 1 247.90 
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Note 12A : Cash and cash equivalents Amt in Lakh 

- In Current accounts 
Cash in hand 

Particulars 

Balances with banks 

As at 
31 Dec, 2025 

Bank Deposit -Maturity < 3 months 

As at 
31 Mar, 2025 

Note 12B : Other bank balance Amt in Lakh 

Note 13 : Loans and Advances Amt in Lakh 

1,276.00 
1,655.42 

original ~atur i t ;  from 0 upto 12 months 
Total other bank balance 

Particulars 

516.30 
614.69 

' 

Particulars 

Original Maturity 3 to 12 months 
Original Maturitv more than 12 months 

414.81 ( 354.47 
1,160.57 1 1,269.70 

As at I As at I 31 Dec. 2025 31 Mar. 2025 - 
Loan qiven I 

As at 
31 Dec, 2025 

535.08 
21 0.68 

As at 
31 Mar, 2025 

13.22 
902.01 

Note 14 : Other financial assets Amt in Lakh 
I 1 

Other parties Considered Good 
Other parties Considered Doubtful1 
Provision for bad & doubtful debts 

Total Loans and Advances 

Advance to Employee 

686.84 
15.00 

(1 5.00) 
686.84 

Particulars 

Interest Accrued on Fixed Deposit 

808.92 
15 

( I  5.00) 
808.92 

As at 
31 Dec, 2025 

15.16 

As at 
31 Mar, 2025 

15.92 
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Advance to Suppliers 
Receivable from JV Partner 
Total Other current assets 

Issued, subscribed and paid-up 
56,97,244 (31 Dec, 2025: 56,97,244) equity shares of Rs 10 each 

Note 16 : Equity Share capital Amt in Lakh 

158.90 
801.28 

1,094.98 

Particulars 

Authorised 
6,000,000 (31 Dec 2025: 6,000,000) equity shares of Rs 10 each 

123.73 
505.13 

. 861.46 

As at 
31 Dec, 2025 

600.00 

As at 
31 Mar, 2025 

600.00 
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Securities premium account 
4s at commencement of the year 
Add : Addition During the year 
As at the end of the year 

Note 17 : Other equity Amt in Lakh 

General reserve 
At the commencement of the year 
Add: Transfer of deemend Dividend to General Reserve 
As at the end of the year 

Retained Earnings 
At the commencement of the year 7,098.88 2,239.72 
Add: Profit/(Loss) for the year 4,859.16 
Less:Dividend payout 
As at the end of the year 7,098.88 

As at 
31 Mar, 2025 'articulars 

Share based payment reserve 
At the commencement of the vear 

As at 
31 Dec, 2025 

Add~Shace-basedpaymentexpense 
As at the end of the year 

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 
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Note 18 : Borrowings 

Particulars 

Secured: 
Long Term 
Loan from Bank 

Short term 
Cheques overdrawn 
Current Maturities of Loan from Bank 

Total Borrowings 

Amt in Lakh 
AS at I AS at 

31 Dec, 2025 31 Mar, 2025 
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Note 19 : Other financial liabilities - 

Non - Current 
Participating Interest Consideration payable - Amguri Block 3,497.68 
Lease Obligation 146.21 

Advance Corporate Guarantee 

Current 
Participating Interest Consideration payable - Amguri Block 855.81 
Lease Obligation 79.41 

Particulars 

I 

Total Other financial liabilities 1 4,605.47 

As at 
31 Dec, 2025 

Arnt in  Lakh 
As at 

31 Mar, 2025 

Note 20 : Other non - current liabilities Arnt i n  Lakh 

Particulars 

Other Non Current Liabilities 
Total Other non - current liabilities 

Note 21 : Provisions Amt in Lakh 

As at 
31 Dec, 2025 

10.00 

10.00 

As at 
31 Mar, 2025 

112.93 
1,026.71 

724.97 
1,698.50 

Particulars 

Provision for employee benefits : 
Gratuity 
Provision for Decommissioning of Blocks 
Provision for expenses 
Provision for Capital Expenditure*" 

As at 
31 Mar, 2025 

10.00 

10.00 

Total Provisions 

As at 
31 Dec, 2025 

1 12.93 
1,051.09 

542.26 
3,926.01 
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Salary Payable 
Duties and tax payable 
Expenses Payable 

Advance Guarantee Income 

Note 23 : Other current liabilities Amt in Lakh 
As at 

31 Mar, 2025 Particulars 

Advances from debtors 
Total Other current liabilities 

As at 
31 Dec, 2025 

140.55 1 164.63 
466.89 1 357.76 

Note 24: Provisions Amt in Lakh 
As at 

31 Mar, 2025 
53.79 

311.11 
364.89 

Particulars 

Gratuity. 
Provision for Tax 

Total Provisions 

As at 
31 Dec, 2025 

53.79 
107.61 
161.40 

197



Oilmax Energy Private Limited 
Notes to the Ind AS financial statements as at 31 Dec 2025 

Note 25 : Revenue from operations Amt in Lakh 

Note 26 : Other income 
I 

Other Operating Revenue 

-Sale of Block 
Total Revenue from operations 

Particulars 

Interest Income : 
Interest lncome 

- on Loan 
- on lncome Tax refund 
-on Fixed deposit 
-on financial assets at amortized cost 

Corporate Guarantee lncome 
Other lncome 
Net loss on account of foreign exchange fluctuations 
Realised and Unrealised Gain On Mutual Funds 

Gain on Termination of Lease lndAS 
Total Other income 

Year Ended 31 Mar 
2025 

2,958.29 
6,776.26 

Particulars 

Sales of crude oil/condensate 
Sale of Natural Gas 

Note 27 : Operating and Share of expenses from producing oil and gas block 

Particulars 

Transportation and logistics expenses 
Consultancy and professional fee 
Manpower Costs 
Sampling, Testing and Processing 
Insurance 
Consumables,E&l,Othen 
Operation and Maintenance Expense 
Royalty and Other statutory Charges 

Total operating and share of expense from producing oil and gas block 

Year Ended 31 
Dec 2025 

1.732.90 
5,434.35 

7,167.25 

Amt in Lakh 

Dec 2025 

3.050.85 
12,785.40 

Year Ended 31 
Dec 2025 

24.61 

Amt in Lakh 
Year Ended 31 ~ a r  1 

Note 28 : (1ncrease)lDecrease in  Stock of Crude Oil and Condensate Amt in Lakh 

I I 

V1..\..'., w,.y-..-- 

Staff welfare expenses 

Year Ended 31 Mar 
2025 

-39.44 
-27.17 
-12.27 
(1 2.27) 

Particulars 

Inventories at the end of the year 
Inventories at the beginning of the year 
(Increase)lDecrease in inventories 
Net (1ncrease)lDecrease in inventories 

Total 

Note 29 : Employee benefit expense Amt in Lakh 

f Decommissioning Cost 
f PI Consideration Payable 

Year Ended 31 
Dec 2025 

(42.09) 
(39.44) 
(2.66) 
(2.66) 

(2.66) 1 ( I  2.27) 

Year Ended 31 Mar 
2025 

2,700.68 
60.02 
37.44 

Particulars 

Salaries, wages, bonus and allowances 
Contribution to provident fund and other funds 
Orstt aihr ~ Y n m n C D  

Year Ended 31 
Dec 2025 

1,940.64 
50.23 
20.10 
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Note 31 : Other expenses 
I 

Particulars 

Legal and professional Charges 
Lodging and Boarding 
Rent 
Repairs and maintenance 
Rates and taxes 
Travelling expenses 
Business promotion expenses 
Net loss on account of foreign exchange fluctuations 
Expenditure for corporate social responsibility 
Miscellaneous expenses 

Amt in Lakh 
Year Ended 31 l ~ e a r  Ended 31 ~ a r l  

Dec 2025 1 2025 
298.50 1 177.50 

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. 

Note 32 : Exceptional items Amt in Lakh 

Basic and diluted EPS Amt in Lakh 
Particulars I Year Ended 31 ]year Ended 31 Mar 

Year Ended 31 
Mar 2025 Particulars 

Exceptional items 
Total Exceptional items 

For Oilmax Energy Private Limited 
Digitally signed KAPl L Dlgltdly $lgned 

by KAPlLGARG 

G ~ R G  Date: 2026.0320 GARG Date: 2026.03.20 

11:2933 +05'30' 115007 M5'30' 

Year Ended 31. 
Dec 2025 

Profit computation for basic earnings per share 
Net Profit/(Loss) after Tax as per Statement of Profit and Loss attributable to Equity 
Weighted average number of equity shares for EPS computation 
EPS - Basic and Diluted EPS (Nos.) 
Face value per share (Rs) (Rs.) 

Kapil Garg 
DIN: 01360843 
Director 

Anish Garg 
DIN : 07995344 
Director 

Dec 2025 

(1,223.71) 
56.97 

(21.48) 
10.00 

2025 

4,859.16 
56.97 
85.29 
10.00 
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Independent Auditor’s Limited Review Report on Unaudited Standalone Financial results of 
Asian Energy Services Limited for the quarter and nine months ended 31st 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

1. 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’).

2. 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.

3. 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.
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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 31st 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.

For S G C O & Co. LLP 
Chartered Accountants  
Firm Reg. No. 112081W/W100184 

Suresh Murarka 
Partner 
Mem. No. 044739 
UDIN: 26044739MFTFSJ8153 

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 31st 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 31st 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.
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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 31st

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 31st 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. 

7. 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 31st December
2024 which have been reviewed by the predecessor auditor M/s Walker Chandiok and Co
LLP vide their report dated  16th 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.

For S G C O & Co. LLP 
Chartered Accountants  
Firm Reg. No. 112081W/W100184 

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 (Dubai)
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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Walker Chandiok & Co LLP 

16th Floor, Tower III, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

 

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa,Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai,  
New Delhi,  Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 

number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India

To 
The Board of Directors 
Asian Energy Services Limited 
3B, 3rd Floor, Omkar Esquare 
Eastern Express Highway 
Sion (East) 
Mumbai - 400 022 

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 

1. 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’).

2. 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 I, has been stamped by us for
identification purposes only.

Management’s Responsibility 

3. 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.
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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 

 

`   

 
   

   

Chartered Accountants 
 

Offices in  Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai,   
New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 

number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

 
4. 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 

 
5. 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. 
 

6. 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. 
 

7. 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  
 

8. 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 
 

9. 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. 
 
 
 
 
 
 
 
 
 
 

Page 2 of 3 

 
  

284



 

 
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 

 

`   

 
   

   

Chartered Accountants 
 

Offices in  Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Indore, Kochi, Kolkata, Mumbai,   
New Delhi, Noida and Pune 

 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 

number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 

 
10. 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 

 
 
 
 
 

Bharat Shetty 
Partner    
Membership No:106815 
 
UDIN:25106815BMJIHG8189 

 
Place: Mumbai 
Date:  06 September 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Page 3 of 3 
 

BHARAT 
KOCHU SHETTY

Digitally signed by 
BHARAT KOCHU SHETTY 
Date: 2025.09.06 
14:45:23 +05'30'
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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, 11th 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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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. 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.

2. Please affix revenue stamp before putting signature.

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

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

5. 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 

I hereby record my/ our presence at the meeting of the equity shareholders of Oilmax Energy Private 

Limited, convened pursuant to an Order dated 22nd 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, 11th 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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