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Second Motion Checklist 

IN THE MATTER OF AMALGAMATION 
BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED (PETITIONER COMPANY 11 TRANSFEROR COMPANY) 
AND 

SELAN EXPLORATION TECHNOLOGY LIMITED (PETITIONER COMPANY 2/ TRANSFEREE COMPANY) 

(UNDER SECTION 230-232 OF THE COMPANIES ACT 2013) 

Sr. No. Particulars Section/ 
Rule 

Antelopus Energy Private Limited 
Petitioner Company 11 Transferor Company 

Selan Exploration Technology Limited 
Petitioner Company 2/ Transferee Company 

I. Date of first motion order. Whether the 
Meetings are dispensed with or 
convened? 

If meetings are convened 

(i) I Whether notice of meeting published in 
not less than 1 0 days of the fixed date of 
hearing? Proof of publication (Newspaper 
cuttings) 

First Motion Order- August 12, 2024 
(Annexure P-15) 

(pg 336-359) 

Details of Meetings-

Secured Creditors- Dispensed 
(As NIL Secured Creditors) 

Unsecured Creditors- Dispensed 
(Consent Mfidavits of99.96% in value) -
Preference Shareholder- Dispensed 
(Consent Affidavit of 100% in value) 

Equity Shareholders- Meeting Convened 

Class A -1 Equity Shareholders- Meeting Convened 

Yes 
Annexure P-18 

Date ofNotice- August 31, 2024 

(Equity Shareholder- pg 395-396 
Class AI Equity Shareholder- pg 428-429) 

First Motion Order- August 12, 2024 
(Annexure P-15) 

(pg 336-359) 

Details of Meetings-

Secured Creditors- Dispensed 
(As NIL Secured Creditors) 

Unsecured Creditors- Dispensed 
(Consent Affidavits of90.99% in value) 

Equity Shareholders- Meeting Convened 

"' 

Yes 
Annexure P-18 

Date ofNotice- August 31,2024 
(Equity Shareholder pg 463-464) 

tl 

P-
' 



(ii) Whether Report of Result of meetings by
the Chairperson filed within the time
period prescribed by the Tribunal? (in
Form CAA 4)

(iii) Whether the scheme has been approved
by the Shareholders/creditors (as the case

Second Motion Checklist 

Yes 
Date of e filing- October 08, 2024 

Annexure P-18 

(Equity Shareholders- pg  384-415
Class Al Equity Shareholders- pg 416-448 ) 

Yes 
Annexure P-18 

Equity Shareholders- pg 3 91 para 12 
Class Al Equity Shareholders- pg 423 para 11)

Yes 
Date of e filing- October 08, 2024 

Annexure P-18

pg- 449-481B

Yes 
Annexure P.-18 

Equity Shareholders- pg 457 para 12)may be) In the meeting? (Please mention
the relevant Page no ofreports)

(iv) Whether petition filed within 7 days of Yes 
report of Chairperson (in Form no. Date of e- filing of second motion petition is October 15 , 2024 
CAA-5)?

2. Whether any objection has been filed by No No 
any shareholder/creditor?

3. Copy of Scheme of Amalgamation RULE 3 Annexure P-1 (pg 57-88) 
(iii) 

4. Copy of Minutes of Board Meeting of the Annexure P-2 Annexure P-5 
applicant comparues approving the (pg 89-92) (pg 180-184) 
scheme.

5. Whether Accounting Treatment Ill the Section Yes Yes 
scheme is as per Section 133. 133 of Annexure P-10 Annexure P-11 

ComQani (pg 311) (pg 312-315) 
es Act, 
2013 

6. Legal proceedings pending / An Affidavit No Legal Proceedings are pending No Legal Proceedings are pending except as 
_. to the effect that no legal proceedings are - mentioned in clause 2.37 of the sec6"nd motion petitiofi 

pending. Annexure P-21 
(pg 493-497) Annexure P-22 

(pg 498-502) 
7. Proposed Share Exchange Ratio/ Section Annexure P-8 

Valuation 230 (pg 286-303) 
� 

8. "Appointed Date" as mentioned in the April O I, 2023 
Scheme



10. 

11. 

12. 

Affidavit with regard to the sectoral I RULE 8 
regulators of the companies. 

Affidavit for non-application of 
provisions Competition Commission act, 
2002? 
Statutory Authorities to whom notices are 
required to be issued 

Second Motion Checklist 

Annexure P-19 
(pg 482-486) 

Annexure P-14 (Colly) 
(pg 324-329) 

1.RD (Northern Region), MCA, B-2 Wing, 2nd Floor, 
Paryavaran Bhawan, CGO Complex, New Delhi- 110003 
2.0L, MCA, Corporate Bhawan, 2nd floor, Plot no. 4B, 
Sector 27B, Madhya Marg, Chandigarh-160019 
3.IT Department, Circle 1(1), Ward (Range) 53, 
Gurugram, Haryana, 
4. ROC, Delhi & Haryana, 4th Floor, IFCI Tower, 61, 
Nehru Place, New Delhi -110019 
5. RBI, Regional Office Chandigarh- Central Vista, 
Sector 17, Chandigarh-1600 17 

Annexure P-20 
(pg 487-492) 

Annexure P-14 (Colly) 
(pg 330-335) 

I. Ministry of Petroleum and Natural Gas, GOI, 
Shastri Bhavan, New Delhi- 110001 
2.RD (Northern Region), MCA, B-2 Wing, 2nd Floor, 
Paryavaran Bhawan, CGO Complex, New Delhi-
110003 
3.0L, MCA, Corporate Bhawan, 2nd floor, Plot no. 4B, 
Sector 27B, Madhya Marg, Chandigarh-160019 
4.IT Department, Circle 22(2), Ward (Range) 37, 
Delhi 
5. ROC, Delhi & Haryana, 4th Floor, IFCI Tower, 61, 
Nehru Place, New Delhi -11 0019 
6. RBI, Regional Office Chandigarh- Central Vista, 
Sector 17, Chandigarh-1600 17 
7. SEBI, Stock Exchanges 

After issuing notices 

13. Affidavit of Service (Newspaper Publication and notices) RULE12 Will be complied with, as directed by tllis Hon'ble NCLT 

14. Whether notice of hearing published in not less than 1 0 Rule 16 Will be complied with, as directed by this Hon'ble NCLT 
I days of the fixed date of hearing? Proof of publication <if ~ 

(Newspaper cuttings) 
15. Affidavit stating whether any objection has received from Section 230 NA NA 

the public pursuant to the newspaper publications has been f1)ill 
filed? 

16. Whether reports by the Statutory Authorities/ sectoral NA NA 
regulators received and attached with the petition. 

- - -- - --

I 

I 

I 
I If 

w 



Second Motion Checklist 

17. Post amalgamation capital structure of the Petitioner Companies will be as under: 

Sr. No. Company CIN PAN Date Of Authorised Share Issued, Paid Up 
Incorporation capital and Subscribed 

Share Capital 
I. Antelopus Energy Private Limited U7 4999HR20 18PTC07 60 AARCA3453 September 25, 2018 Will be merged with Selan Exploration 

(Petitioner Company 1/ Transferor 12 F Teclmology Limited 
Company) 

2. Selan Exploration Technology L74899HR1985PLC11319 AAACS0342 October 15, 1990 82,50,00,000 35,16,23,580 
Limited 6 Q 
(Petitioner Company 2/ Transferee 
Company) 

o!> ;;· 

._t::.. 



BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION (CAA) NO. _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

AND 

IN THE MATTER OF: 

Antelopus Energy Private Limited & Anr . 

•• • (Petitioner Companies) 

MEMO OF PARTIES 

1. ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, .nviD 

, Megapolis Sector 48, Sohna Road, Gurgaon- 122018, Haryana, 
For ANTEWPUS ENERGY PRIVATE LIMITED For Selan Exploration Technology ltd. 

~Direclor 



through its authorized signatory, Name- Mr. Siva Kumar Pothepalli, 

Mobile No.- 9582170375, E-mail Id

Sivakumar. pothepalli@antelopusenergy .com. 

Income Tax PAN (AARCA3453F), Assessing Officer Circle 1(1), 

Ward (Range) 53, Gurugram 

000 Petitioner Company 1/ Transferor Company 

2o SELAN EXPLORATION TECHNOLOGY LIMITED, a 

company registered under the Companies Act, 1956 having 

Corporate Identification Number L 7 4899HR1985PLC 113196 and 

having its registered office located at Unit No. 455-457, 4th Floor, 

J1viD Megapolis Sector 48, Sohna Road, Gurgaon- 122018, Haryana 

through its authorized signatory, Name- Ms. Yogita, Mobile No.-

9582545040, E-mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

ooo Petitioner Company 2/ Transferee Company 

PLACE: Noida 

DATE: October 14, 2024 

For Selan Exploration Technology Ltd. 

'\ 

FOf ANTELOPUS ENERGY PRIVATE LIMITED 

~;~e~byV 

Adv. Atul V Sood 

~~qlli 
(Advocate for Petitioner Companies) 

Corp Legex (Advocates & Solicitors) 

912, Wave Silver Tower, Sector-18, 

Noida-201301 

Mob. No.: 9716406207 

Email Id: afnaan@corplegex.com 



BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETmON (CAA) NO. _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

AND 

IN THE MATTER OF: 

Antelopus Energy Private Limited & Anr • 

. •• (Petitioner Companies) 

BRIEF SYNOPSIS 

The present Joint Second Motion Petition under Section 230 to 232 read 

with Section 66 and Section 52 and other applicable provisions of the 

Companies Act, 2013 read with Rule 15 of the Companies 

(Compromise, Arrangements & Amalgamations) Rules, 2016 is being 

filed by the Petitioner Companies through their authorized signatories, 

Fer ANTELOPUS ENERGY PRIVATE LIMITED For Selan Exploration Technology Ltd. 

~~ 



to seek sanction of this Hon'ble Tribunal for Composite Scheme of 

Arrangement between Antelopus Energy Private Limited (Petitioner 

Company 11 Transferor Company ) and Selan Exploration Technology 

Limited (Petitioner Company 2/ Transferee Company) and their 

respective Shareholders and Creditors ("Scheme"). 

That Hon'ble NCL T heard the Joint First Motion Application on July 

26, 2024, and passed an order dated August 12, 2024, directing to 

convene the meetings though video conferencing with the facility of 

remote e-voting on October 05, 2024, ofEquity Shareholders and Class 

A1 Equity Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2. Further, the meetings of 

secured creditors of the Petitioner Companies were dispensed as there 

were NIL secured creditors in both the Petitioner Companies. The 

meeting of the Unsecured Creditors of the Petitioner Companies were 

also dispensed on account of consent affidavits received by more than 

90% of the majority of Unsecured Creditors in both the Petitioner 

Companies. 

By an order dated September 29, 2024, the Hon'ble NCLT was pleased 

to dispense with the requirement of convening the meeting of the 

Preference shareholders of the Petitioner Company 1 as 1 00% consent 

had been received. 

The Petitioner Companies complied with all the requirements with 

respect to the dispatch and publication of notice of meeting and service 

of notice to the statutory authorities/ sectoral regulators and other 

directions as mentioned in the Order dated August 12, 2024. In this 

respect the Petitioner Companies filed an Affidavit of Compliance on 

September 23,2024 before this Hon'ble Tribunal. 

Pursuant to this, the meeting of Equity Shareholders and Class Al 

Equity Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2 was convened through video 

conferencing with the facility of e-voting on Saturday, October 05, 2024 

at 10.30 AM, 11.30 AM & 12.30 PM respectively. 
For ANTIELOPUS ENERGY PRIVATE liMITED For Selan Exploration Technology ltd. 

1Vk.u.r ~~ 
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Apart from facility of voting through e-voting system during the 

respective meetings, the shareholders had the facility and option of 

voting on the Scheme by casting their votes through remote e-voting 

during the period which commenced from Monday, September 30, 

2024, at 9:00A.M 1ST and ended on Friday, October 4, 2024, at 5.00 

P.M. 1ST. 

The Scheme was approved by the shareholders of both the Petitioner 

Companies in terms of Section 230(6) of the Companies Act, 2013. 

Additionally, the Scheme was approved by the public equity 

shareholders of the Petitioner Company 2 in terms ofPara (I)(A)(lO)(b) 

of the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 

dated June 20,2023. 

Thereafter, on receipt of the report of the Scrutinizer, the Chairman filed 

his report to the Hon'ble NCLT with his findings and analysis on the 

1.11:eeting on October 08, 2024. 

Hence, this Joint Second Motion Petition. 

PLACE: Noida 

DATE: October 14, 2024 

For Selan Exploration Technology Ltd. 

For ANTELOPUS ENERGY PRIVATE LIMITED 

~lremor 

o»v((/1: 
Adv. uman Kumar Jha! 

~~ 
(Advocate for Petitioner Companies) 

Corp Legex (Advocates & Solicitors) 

912, Wave Silver Tower, Sector-18, 

Noida-201301 

Mob. No.: 9716406207 

Email ld: afuaan@corplegex.com 

q 



BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-IT 

COMPANY PETITION (CAA) NO. _/CHDIHRY /2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

AND 

IN THE MATTER OF: 

Antelopus Energy Private Limited & Anr . 

••• (Petitioner Companies) 

For Selan Exploration Technology Ltd. 

Co~ 

For ANTELOPUS ENERGY PRIVATE UMllED 

lO 



I { 

LIST OF DATES AND EVENTS 

Date Events 

Petitioner Company 1 

September 25, Petitioner Company 1 was incorporated on 

2018 September 25, 2018, under the provisions of the 

Companies Act, 2013 under the name of"Ante1opus 

Energy Private Limited". 

November 22, Board of Directors of the Petitioner Company 1 

2023 approved the Scheme. 

Petitioner Company 2 

July 05, 1985 Petitioner Company 2 was incorporated as a private 

limited company on July 05, 1985, under the 

provisions of the Companies Act, 1956 under the 

name of "Selan Exploration Technology Private 

Limited". 

October 15, Petitioner Company 2 was converted into a Public 

1990 Company on October 15, 1990, and altered its name 

to "Selan Exploration Technology Limited" from 

"Selan Exploration Technology Private Limited" 

July 10,2023 Petitioner Company 2 shifted its registered office 

from the state ofDelhi to Haryana on July 10,2023. 

January 09, Such Registered Office of the Petitioner Company 2 

2023 was approved by the Regional Director on January 

09,2023. 

November 22, Board of Directors of the Petitioner Company 2 

2023 approved the Scheme. 

December 05, Petitioner Company 2 filed the Scheme along with 

2023 the requisite documents with BSE in terms of the 

SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015. 

December 05, Petitioner Company 2 filed the Scheme along with 

2023 the requisite documents with NSE in terms of the 

For Selcm Exploration Technology Ltd. For MITtlOPUS ENERGY PRIVATE LIMITED 

~. 



SEBI (Listing Obligations and Disclosures 

Requirements) Regulations, 2015. 

June 27,2024 Receipt of No-Objection/ Observation letter with no 

adverse observation from the BSE Limited ("BSE"), 

the Stock Exchange where the equity shares of 

Petitioner Company 2 are listed 

June 27,2024 Receipt of No-Objection/ Observation letter with no 

adverse observation from the National Stock 

Exchange of India Ltd. ("NSE"), the Stock Exchange 

where the equity shares of Petitioner Company 2 are 

listed 

Petitioner Company 1 and Petitioner Company 2 

November 22, Valuation Report issued by Bansi S. Mehta Valuers 

2023 LLP, Registered Valuer. 

November 22, Fairness Opinion Report issued by IIFL Securities 

2023 Limited, a SEBI Registered Category 1 Merchant 

Banker. 

July 26,2024 First Motion Application was heard by the Hon'ble 

NCLT. 

August 12, This Hon'ble Tribunal was pleased to dispense with 

2024 the requirement of convening the meeting of the 

Secured and Unsecured Creditors of the Petitioner 

Companies and the Hon'ble Tribunal directed to 

convene the meeting of shareholders of the Petitioner 

Companies through video conferencing on October 

05,2024. 

August 31, 

2024 

August 31, 

2024 

~or ANTELOPUS ENERGY PRIVATE LIMITED 

~i~W 

The Petitioner Company 1 dispatched notices of the 

meeting of the Equity Shareholders and Class A 1 

Equity Shareholders along with the documents as 

required under the Companies Act, 2013 and the 

Rules made thereunder. 

The Petitioner Company 2 dispatched notices of the 

meeting of the Equity Shareholders along with the 

documents as required under the Companies Act, 

2013 and the Rules made thereunder. 

For Selan Exploration Technology Ltd. 

Co~ 

f2 



August 31, 

2024 

August31, 

2024 

Notice of the meeting of the Equity Shareholders and 

Class AI Equity Shareholders of the Petitioner 

Company 1 was published in the "BUSINESS 

STANDARD" (English-Delhi NCR Edition) and 

"JANSATTA" (Hindi-Delhi NCR Edition). 

Notice of the meeting of the Equity Shareholders of 

the Petitioner Company 2 was published in the 

"BUSINESS STANDARD" (English-Delhi NCR 

Edition) and "JANSATTA" (Hindi-Delhi NCR 

Edition). 

August 31, Petitioner Company 2 published the notice of the 

2024 meeting of Equity Shareholders on its website. 

September 03 The Petitioner Company 1 served the notices of the 

- 04, 2024 meeting of the Equity Shareholders to the statutory 

authorities. 

September 03 

-04,2024 

The Petitioner Company 2 served the notices of the 

meeting of the Equity Shareholders to the statutory 

authorities. 

September 04, A joint clarificatory application was filed with 

2024 Hon'ble Tribunal, requesting the Hon'ble Tribunal to 

include the direction for dispensation of the meeting 

of the Preference Shareholders of the Petitioner 

Company 1 in its Analysis & Findings. 

September 23, An affidavit of Compliance as per Section 230 (2) 

2024 was filed with the Hon'ble Tribunal. 

September 29, Hon'ble Tribunal passed an order directing the 

2024 dispensation of the requirement of the meeting of 

Preference Shareholders of the Petitioner Company 

1. 

September 30, Commencement of remote e-voting facility for 

2024 Equity Shareholders and Class Al Equity 

Shareholders of the Petitioner Company 1 and Equity 

October 04, 

2024 

for ANYELOPUS ENERGY PRIVATE LIMit tu 

~Oireclor 

Shareholders of the Petitioner Company 2. 

Conclusion of remote e-voting facility for Equity 

Shareholders and Class Al Equity Shareholders of 

For Selan Exploration Techn01?gy Ltd. 

f3 



October 05, 

2024 

October 08, 

2024 

Present 

PLACE: Noida 

the Petitioner Company 1 and Equity Shareholders of 

the Petitioner Company 2. 

Meeting ofEquity Shareholders and Class A1 Equity 

Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2 were 

conducted through video conferencing with the 

facility of e-voting. 

The learned Chairperson filed a report on the meeting 

of the Equity Shareholders and Class A1 Equity 

Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2 along with 

the Scrutinizer Report as filed before this Hon'ble 

Tribunal. 

Hence, the present Company Petition for sanction of 

the Composite Scheme of Arrangement between the 

Petitioner Companies. 

DATE: October 14,2024 

For Selan Exploration Technology Ltd. 

c~ 
For AI\ITELOPUS ENEK Y PRIVATE LIMITED 

Director 

~v/i~-
Adv. Atul V Sood/ 

J .. fr. 

Adv 1~n Kumar Jha/ 

Adv. Afnaan Siddiqui 

(Advocate for Petitioner Companies) 

Corp Legex (Advocates & Solicitors) 

912, Wave Silver Tower, Sector-18, 

Noida-201301 

Mob. No.: 9716406207 

Email Id: afnaan@corplegex.com 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-D 

COMPANY PETITION (CAA) NO. _/CHDIHRY /2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHDIHRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

AND 

IN THE MATTER OF: 

Antelopus Energy Private Limited & Anr . 

... (Petitioner Companies) 

JOINT SECOND MOTION PETITION ON BEHALF OF THE 

PETITIONER COMPANIES UNDER SECTION 230 TO 232 OF 

THE COMPANIES ACT, 2013, READ WITH SECTION 66 AND 

SECTION 52 AND OTHER APPLICABLE PROVISIONS OF 

THE COMPANIES ACT, 2023 READ WITH RULE 15 OF THE 

COMPANIES (COMPROMISES, ARRANGEMENTS AND 
For Selan Exploratron I echnoiogy ltd. for ANTELOPUS t: \JERGY PRIVATE LIMII tO 
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AMALGAMATIONS) RULES 2016, FOR SANCTION OF THE 

COMPOSITE SCHEME OF ARRANGEMENT BETWEEN THE 

PETITIONER COMPANIES 

1. MOST RESPECTFULLY SHOWETH: 

1.1 The present Joint Second Motion Petition is filed under Sections 

230 to 232 of the Companies Act, 2013 read with Section 66 and 

Section 52 of the Companies Act, 2013 ("2013 Act") and read 

with Rule 15 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 ("2016 Rules") and other 

applicable provisions, before this Hon'ble Tribunal to obtain the 

sanction and approval ofthis Hon'ble Tribunal for the Composite 

Scheme of Arrangement between Antelopus Energy Private 

Limited ("Petitioner Company 11 Transferor Company") and 

Selan Exploration Technology Limited ("Petitioner Company 2/ 

Transferee Company") and their respective shareholders and 

creditors ("Scheme"). 

A copy of the Composite Scheme of Arrangement between 

Antelopus Energy Private Limited and Selan Exploration 

Technology Limited and their respective shareholders and 

creditors is annexed hereto and marked as under ANNEXURE P-

1.2 That the present Joint Second Motion Petition under Sections 230 

to 232 read with Section 66 and Section 52 and other applicable 

provisions of the 2013 Act and the Rule 15 of2016 Rules, is being 

filed by the Petitioner Companies through their authorized 

signatories seeking appropriate orders and directions from this 

Hon'ble Tribunal for sanctioning of the Scheme. 

2. FACTS OF THE CASE: 

2.1 That Antelopus Energy Private Limited ("Transferor 

Company" or "Petitioner Company 1") is a private limited 

company incorporated under the provisions of the Companies 

Act, 2013 on September 25, 2018, having Corporate 

. Identification Number U74999HR2018PTC076012. 
For Selan Exploration Techn~logyLtO. Fer ANTELOPUS ENERGY PRIVATE LIMITED 
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I. The registered office of the Petitioner Company 1 is 

situated at Unit No. 455-457, 4th Floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon -122018, Haryana. 

II. The Petitioner Company 1 is primarily engaged in the 

business of exploration and production of oil and gas and 

is focused on monetizing discovered and stranded 

resources in the Indian subcontinent. 

III. The Petitioner Company 1 operates 4 (Four) contract areas 

i.e., 2 (Two) offshore contract areas, one each on the West 

Coast and the East Coast of India, and 2 (Two) onshore 

contract areas, one each on the State of Assam and the State 

of Andhra Pradesh. The onshore contract area in the State 

of Andhra Pradesh is awaiting the grant of a Petroleum 

Mining Lease by the Government of Andhra Pradesh. The 

proven and possible reserves as certified by a third-party 

international independent reserves auditor for the 3 (Three) 

contract areas (other than the resources for the onshore 

contract area in Andhra Pradesh which are yet to be 

certified by an independent third-party reserve agency) is 

approximately 55,000,000 (Fifty-Five Million) barrels of 

oil equivalent. These reserves are computed in accordance 

with the SPE - PRMS (Society of Petroleum Engineers -

Petroleum Resource Management Systems). The expertise 

of the Petitioner Company 1 lies in value creation through 

reservoir management, leveraging technology deployment, 

operational efficiency, and speed of execution, with safety 

and sustainability as their core values. 

IV. Presently, the entire equity share capital and Class Al 

equity share capital of the Petitioner Company 1 is held by 

Blackbuck Energy Investments Limited, an exempted 

company incorporated with limited liability under the laws 

of Cayman Islands, having its registered office at Walkers 

, Corporate Limited, Cayman Corporate Centre, 190 Elgin 
For AI\ITELOPUS ENERGY PRIVATE LIMITED For Selan Exploration Technology Ltd. 
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Avenue, George Town, Grand Cayman, KY1-9008, 

Cayman Islands ("Blackbuck") and its nominee(s). The 

0.001% Non-Convertible Redeemable Preference Shares 

("RPS") are held by Mr. Suniti Kumar Bhat, Ms. Payal 

Upadhyay and Mr. Siva Kumar Pothepalli. 

2.2 That the Board of Directors of the Petitioner Company 1 has 

considered and approved the Scheme subject to the sanction of 

this Hon 'ble Tribunal vide its meeting held on November 22, 

2023. 

The Copy of the Board Resolution passed by the Board of 

Directors of Petitioner Company 1 dated November 22, 2023, 

approving the Scheme is annexed hereto and marked as 

ANNEXURE P-2. 

2.3 The main objects of the Petitioner Company 1 are provided in 

Clause ITI(a) of its Memorandum of Association ("MoA"). Also, 

Clause Ill(b )(9) of the MoA of the Petitioner Company 1 provides 

power to the Petitioner Company 1 to amalgamate with any other 

company or companies having all or any of their objects similar 

to the objects ofthe Petitioner Company 1, which is reproduced 

below: 

"Subject to the Provisions of the Companies Act 2013, to 

amalgamate with any other company of which all or any of their 

objects companies having similar to the objects of the Company 

in any manner whether with or without the liquidation." 

A copy of the M[aster Data, Memorandum and Articles of 

Association of the Petitioner Company 1 are annexed hereto and 

marked as ANNEXURE P-3 (Colly). 

2.4 That the Authorized, Issued and Paid-up Share Capital of the 

Petitioner Company 1 as on March 31, 2024, based on the audited 

financial statements as on such date, is as under: 

S I E Pl f"\r"';~,.. T.-rhr-rk':-'/ Ltd. 
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---

pARTICULARS i AMOUNT 

(ININR) 

Authorized share capital j 

- 5,oi ,32,88~fEq;ity Sh;tr~s of INR-i o e;.~~.-- js o~ ij ,2-8,890 ! 

----~----~-------~------ -----~------ -- .. ------------·-t- ----------- --------

8,67,111 Class A1 Equity Shares ofiNR 10 I 86,71,110 
I 

each 

15,00,000 RPS ofiNR 10 each 

TOTAL 

· i 1,50,oo,00o 
-t ----- --
I 52,50,00,000 

_j_- - --

Issued, Subscribed and Paid-up Share Capital 
-------------------------------- --- - --- --- - --- - -r- - -- --- -- - ---
4,56,91,563 Equity Shares ofiNR 10 each I 45,69,15,630 _ 

-------------- ------------------------ - - ---- I 
8,67,111 Class A1 Equity Shares ofiNR 10 86,71,110 I 

14,75,933 RPS ofiNR 10 each 

TOTAL 

I 

l --
1,47,59,330 

-r 48,0J,46,070 , 
l I 

Subsequent to March 31, 2024, there has been no change in the 

share capital of the Petitioner Company 1 as on the date of filing 

of this application with this Hon'ble Tribunal. 

A copy of the audited financial statements of the Petitioner 

Company 1 for the financial year ended on March 31, 2024 are 

annexed hereto and marked as ANNEXURE A-4. 

2.5 That Selan Exploration Technology Limited ("Transferee 

Company" or "Petitioner Company 2") is a listed company 

incorporated under the provisions of the Companies Act, 1956 on 

July 05, 1985, having Corporate Identification Number 

L74899HR1985PLC113196. 

I. Petitioner Company 2 was initially incorporated as private 

limited company, thereafter the company has been 

converted into a public company on October 15, 1990, and 

altered its name to "Selan Exploration Technology 

Limited" from "Selan Exploration Technology Private 

Limited". 

For Selan Exploration Technology Ltd. For ANTELOPUS ENERGY PRIVATE LIMITED 
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II. The registered office of the Petitioner Company 2 is 

presently situated at Unit No. 455-457, 4th Floor, Jl\1D 

Megapolis Sector 48, Sohna Road, Gurgaon - 1220 18, 

Haryana. The registered office was shifted from the state 

of Delhi to Haryana on July 10, 2023, and has been 

approved by Regional Director on January 09,2023. 

III. The equity shares of the Petitioner Company 2 are listed on 

the National Stock Exchange of India Ltd. ("NSE") and the 

BSE Limited ("BSE"). The Petitioner Company 2 is 

primarily engaged in the business of exploration and 

production of oil and gas. 

IV. The Petitioner Company 2 is engaged in Oil and Gas 

Exploration and Production (E&P) since 1992 and has 

deep expertise and a strong track record of operating oil 

and gas fields by virtue ofits operations in Bakrol, Karjisan 

and Lohar in the Cambay basin. 

V. As on March 31, 2024, Blackbuck holds 30.46% equity 

shares of the Petitioner Company 2, and the balance 

69.54% equity shares are held by the public shareholders. 

2.6 That the Board of Directors of the Petitioner Company 2 has 

approved the Scheme subject to the sanction of this Hon'ble 

Tribunal, vide its meeting held on November 22,2023. 

A copy of the Board Resolution passed by the Board of Directors 

of the Petitioner Company 2 dated November 22, 2023, is 

annexed hereto and marked as ANNEXURE P-5. 

2.7 The main objects of the Petitioner Company 2 are provided in 

Clause III( a) of its MoA. Also, Clause III(b)(xxx) of the MoA of 

the Petitioner Company 2 provides powers to the Petitioner 

Company 2 to amalgamate with any other company or companies 

For Selan Exploration Techno~ogy Ltd. ForANTELOPUS ENERGY PRI'.:ATE LIMITED 
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having all or any of their objects similar to the objects of the 

Petitioner Company 2, which is reproduced below: 

"Subject to the provisions of the Act, to amalgamate with any 

other company of which all or any of their objects companies 

having similar to the objects of the Company in any manner 

whether with or without the liquidation." 

2.8 A copy of the Master Data, Certificate of Incorporation and 

Memorandum and Articles of Association of the Petitioner 

Company 2 are annexed hereto and marked as ANNEXURE P-6 

(Colly). 

2.9 That the Authorized, Issued and Paid-up Share Capital of the 

Petitioner Company 2 as on March 31, 2024, based on the audited 

financial statements as on such date, is as under: 

PARTICULARS I -A.M:oirNf(IN -1 

INR) I 

Authorized Share Capital 
---------------- ····---------------~-- - --------- ------ --------- . 

2,90,00,000 Equity Shares ofiNR 10 
1 

29,00,00,000 

each 
----------------------------------------- -- --- --

1,00,000 Preference Shares of INR 1,00,00,000 

100 each 

TOTAL 30,00,00,000 
' -----. ---~----~---- ----------~--- - --- -- .. --·- •---------- ---- -- . 

Issued, Subscribed and Paid-up Share Capital 

1,52,00,000 Equity Shares ofiNR 10 

each 

15,20,00,000 

- f - ------~--~--------------- -- -j 

TOTAL 15,20,00,000 I 

The Petitioner Company 2 at its board meeting held on November 

22, 2023, has approved the issuance of equity shares and/ or other 

eligible securities or any combination thereof, for an aggregate 

amount of up to INR 250,00,00,000 (Indian Rupees Two Hundred 

Fifty Crores Only) by way of a qualified institutional placement 

For Selan Exploration Technology Ltd. 
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or through any other permissible mode and/or combination 

thereof as may be considered appropriate under applicable law in 

accordance with the provisions of the Companies Act, 2013 and 

Chapter VI and other applicable provisions of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations 2018 ("SEBI ICDR"). 

The Petitioner Company 2 has obtained necessary approvals from 

the shareholders in accordance with the provisions of the 

Companies Act, 2013 on January 27, 2024 and Chapter VI and 

other applicable provisions of the SEBI ICDR in relation to the 

aforementioned issuance of equity shares and/ or other eligible 

securities. The proposed issuance may be undertaken by the 

Petitioner Company 2 during or after the pendency of the Scheme. 

Subsequent to March 31, 2024, there has been no change in the 

share capital of Petitioner Company 2 as on the date of filing of 

this application with this Hon 'ble Tribunal. 

A copy of the audited financial statements of the Petitioner 

Company 2 for the fmancial year ended on March 31, 2024, are 

annexed hereto and marked as ANNEXURE P-7. 

2.10 Upon this Scheme being effective, the shares of the Petitioner 

Company 2 are to be issued to the shareholders of the Petitioner 

Company 1 under the provisions of the Companies Act, 2013. 

A copy of Valuation Report and Fairness Opinion are annexed 

hereto and marked as ANNEXURE P-8 and ANNEXURE P-9, 

respectively. 

2.11 That S.R. Batlilboi & Co. LLP, Chartered Accountants, the 

Statutory Auditors of the Petitioner Company 1 and V. Sankar 

Aiyar & Co., Chartered Accountants, the Statutory Auditors of 

the Petitioner Company 2 have submitted their certificate 

confirming that the accounting treatment, proposed under the 
for ANTELOPUS Et--iE%Y PRIVATE LIMITED t Ltd /('/ /j ~ For Selan Exploration Techno ogy . 
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Scheme is in conformity with the Accounting Standards 

prescribed under 2013 Act. The certificate issued by Statutory 

Auditors of the Petitioner Company 1 and Petitioner Company 2 

are annexed hereto and marked as ANNEXURE P-10 and 

ANNEXURE P-11, respectively. 

2.12 That Petitioner Company 2 in terms of the provisions of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015 filed the Scheme along with the requisite documents with 

NSE and BSE. Further, the Petitioner Company 2 had chosen 

BSE as the Designated Stock Exchange. 

2.13 In terms of the provisions of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, and other 

applicable provisions, if any, BSE has given their no-objection I 

observation letter for the proposed Scheme on June 27, 2024 

("BSE Observation Letter") and NSE has given their no

objection I observation letter for the proposed Scheme on June 27, 

2024 ("NSE Observation Letter"). 

2.14 BSE in its Observation Letter has provided below mentioned 

comments on the Scheme: 

a. "The proposed composite scheme of Amalgamation and 

arrangement shall be in compliance with the provisions of 

Regulation 11 ofSEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015." 

b. "The Company shall disclose all details of ongoing 

adjudication & recovery proceedings, prosecution 

initiated, and all other enforcement action taken, if any, 

against the Company, its promoters and directors, before 

Hon'ble NCLT and shareholders, while seeking approval 

of the scheme. " 

For ANTELOPUS ENERSY PW.'4TE LIMITED For Selan Exploration Technology Ltd. 
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c. "Company shall ensure that additional information, if any, 

submitted by the Company after filing the scheme with the 

stock exchange, from the date of receipt of this letter is 

displayed on the websites of the listed company and the 

stock exchanges. " 

d. ''Entities involved in the proposed scheme shall not make 

any changes to the draft scheme subsequent to filing the 

draft scheme with SEBI by the Stock Exchanges(s), except 

those mandated by the regulators/ authorities/ tribunals. " 

e. "Company shall ensure compliance with SEBI circulars 

issued from time to time. The entities involved in the 

Scheme shall duly comply with various provisions of the 

SEBI Master Circular dated June 20,2023 and also ensure 

that all the liabilities of Transferor Company are 

transferred to the Transferee Company. " 

f "Company is advised that the information pertaining to all 

the unlisted companies involved, if any, in the scheme shall 

be included in the format specified for abridged prospectus 

as provided in Part E of the schedule VI of the !CDR 

Regulations 2018, in the explanatory statement or notice 

or proposal accompanying resolution to be passed, which 

is sent to the shareholders for seeking approval. " 

h. "The Companies are advised to disclose the following as a 

part of explanatory statement or notice or proposal 

accompanying resolution to be passed to be forwarded by 

the company to the shareholders while seeking approval 

u/s 230 to 232 of the Companies Act 2013, so that the 

public shareholders can make an informed trading 

decision. 

(i) Need for Merger, Rationale of the scheme, Synergies 

of business of the entities involved in the scheme, 
For Selan Exploratin'l Te:hrl"llogy ltd. 
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Impact of the scheme on the shareholders and cost 

benefit analysis of the scheme. 

(ii) Need and rationale for adjusting retained earnings 

against the securities premium account. 

(iii) Value of Assets and Liabilities of AEP L that are 

being transferred to SETL and Post merger Balance 

sheet ofSETL. 

(iv) Detailed reasons as to how the scheme will be 

beneficial to shareholders of SETL. 

(v) Impact of the scheme on revenue generating 

capacity of SETL. 

(vi) Revised post scheme shareholding pattern of SETL. 

(vii) Reasons for not considering the impact of QIP and 

ESOPs in the share swap ratio. 

i. "Company shall ensure that the details of the proposed 

scheme under consideration as provided to the stock 

exchange shall be prominently disclosed in the notice sent 

to shareholders. " 

J. "Company shall ensure that the proposed equity shares to 

be issued in terms of the "Scheme" shall mandatorily be in 

demat form only. " 

k. "Company is advised that the "Scheme" shall be acted 

upon subject to the Petitioner complying with the relevant 

clauses mentioned in the scheme document. " 

1. "Company shall ensure that no changes to the draft scheme 

except those mandated by the regulators/ authorities I 

tribunals shall be made without specific written consent of 

SEBL" 

m. "Company is advised that the observations of SEBI/Stock 

Exchanges shall be incorporated in the petition to be filed 

before Hon'ble NCLT and the Company is obliged to bring 

the observations to the notice ofHon'ble NCLT." 

n. "Company is advised to comply with all applicable 

provisions of the Companies Act, 2013, rules and 

for ANTELOPUS ENI=R"" ~-c·' ,~ ... ~ •_:MITED For Selan Exploratic'"' TP-::~,.., .. ·~,y Ltd. 

~or c~ 
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regulations issued thereunder including obtaining the 

consent from the creditors for the proposed scheme. " 

o. "It is to be noted that the petitions are filed by the company 

before Hon'ble NCLT after processing and communication 

of comments/observations on draft scheme by SEBl/stock 

exchange. Hence, the company is not required to send 

notice for representation as mandated under section 

230(5) of Companies Act, 2013 to SEBI again for its 

comments I observations/ representations. " 

2.15 That in addition to the above-mentioned comments, NSE in its 

Observation Letter has provide the following additional comment 

on the Scheme: 

g. "The Company shall ensure that the financials in the 

scheme including financials considered for valuation 

report are not for period more than 6 months old. " 

p. "The listed entity involved in the scheme shall disclose the 

No-objection letier of the StockExchange(s) on its website 

within 24 hours of receiving the same." 

2.16 Further, NSE while giving its approval I no objections to the 

proposed Scheme specifically mentioned that the Petitioner 

Company 2 is not required to send notice under Section 230(5) of 

Companies Act, 2013 to NSE agam for its 

comments/observations/representations. The relevant extracts of 

the NSE Observation Letter is reproduced below: 

"It is to be noted that the petitions are filed by the company 

before Han 'ble NCLT after processing and communication of 

comments/observations on draft scheme by SEBI/stock 

exchange. Hence, the company is not required to send notice for 

representation as mandated under section 230(5) of Companies 

Act, 2013 to National Stock Exchange of India Limited again 

for its comments I observations I representations. " 

For Selan Exploration Technol~gy Ltd. 

~ 
For ANTELOPUS ENERGY PR',.,!ATE LIMITED 

~ Director 
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The Copies of the Observation letter ofBSE dated June 27,2024, 2--=/-
& NSE dated June 27, 2024, for the proposed Scheme are 

annexed hereto and marked as ANNEXURE P-12 (Colly). 

2.17 That the rationale for entering into the Scheme are as follows: 

a. The Amalgamation is based on leveraging the 

complementary strengths of the Transferor Company 

and Transferee Company. The Amalgamation would 

create meaningful value for various stakeholders 

including shareholders, employees and customers as 

the combined entity would benefit from the Transferee 

company's expertise and a strong track record in oil 

and gas exploration and production operations and 

strengths and expertise of the Transferor Company in 

reservoir management, leveraging technology 

deployment, operational efficiency and speed of 

execution, with safety and sustainability; 

b. Diversifying Transferee Company's portfolio across 

multiple sedimentary basins, both onshore and 

offshore, thereby providing access to increased 

proven oil and gas resource base and ability to 

enhance production; 

c. Enhance value for stakeholders through pooling of 

resources and sharing technical capabilities resulting 

in creation of a leading energy company in India; 

d. Unison in availing opportunities presented to both 

entities individually resulting in efficient 

management, greater economies of scale and building 

a stronger resource base for future growth; 

e. Simplification of the shareholding structure and 

. strengthening the operational strategy; 
For Selan Exploratron Technology ltd. for ANTELOPUS Et,L:·.~.., r : .. • , .. ~ ~ LIMITED 
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f Elimination of multiple entities, resulting in focused 

management team, reduction in overheads and 

compliance costs 

The Scheme further provides for the adjustment of the debit 

balance of the Retained Earnings Account as on the 

Appointed Date (as defined hereinafter) of the Transferor 

Company against the outstanding balance of the Securities 

Premium Account of the Transferor Company pursuant to 

the provisions of Sections 66 read with Section 52 and other 

applicable provisions of the Act. The proposed reduction of 

the Securities Premium Account of the Transferor Company 

does not involve any financial outlay or outgo and therefore, 

would not affect the interest of any stakeholders of the 

Transferor Company. 

The Scheme is in the interest of the shareholders, creditors 

and all other stakeholders of the respective Companies and 

is not prejudicial to the interests of the concerned 

shareholders, creditors and public at large. 

28 

2.18 That the Appointed Date mentioned in the Scheme is April 1, 

2023, or such other date as may be determined by the Board of 

Directors of the Petitioner Companies and is the date with effect 

from which the Scheme shall, upon being sanctioned by the 

Hon'ble Tribunal, be operative. 

2.19 That Ministry of Petroleum and Natural Gas of Government of 

India ("MoPNG") is the sectoral regulator having jurisdiction 

over the Petitioner Companies. That prior approval of MoPNG 

was sought and MoPNG has given its prior approval on the 

Scheme on July 01, 2024. A copy of the approval of MoPNG 

dated July 01, 2024, on the Scheme has been annexed hereto and 

marked as ANNEXURE P-13. 

For Selan Explorati,., T~-:hl"01~gy ltd. For ANTELOP'_ ': : . 
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2.20 That the parameters prescribed under the Competition Act, 2002 

are not applicable to the present Scheme and Petitioner 

Companies are not required to seek approval of Competition 

Commission of India ("CCI") for the Scheme. The affidavits of 

Petitioner Companies that they are not required to seek approval 

of CCI for the Scheme are annexed hereto and marked as 

ANNEXURE P-14 (Colly). 

2.21 The proposed amalgamation will be in the best interests of the 

shareholders, creditors and other stakeholders of the Petitioner 

Companies and is not prejudicial to the interest of the concerned 

shareholders, creditors and public at large, as it would result in 

availing opportunities presented to both entities individually 

resulting in efficient management, greater economies of scale and 

building a stronger resource base for future growth. Accordingly, 

as a result of the amalgamation of the Petitioner Companies, the 

following benefits will accrue: 

a. Amalgamation is based on leveraging the complementary 

strengths of the Petitioner Company 1 and the Petitioner 

Company 2. The Amalgamation would create meaningful 

value for various stakeholders including shareholders, 

employees and customers as the combined entity would 

benefit from the Petitioner Company 2's expertise and a 

strong track record in oil and gas exploration and 

production operations and strengths and expertise of the 

Petitioner Company 1 in reservoir management, leveraging 

technology deployment, operational efficiency and speed 

of execution, with safety and sustainability; 

b. Diversifying Petitioner Company 2's portfolio across 

multiple sedimentary basins, both onshore and offshore, 

thereby providing access to increased proven oil and gas 

resource base and ability to enhance production; 

~~.rrELOPUS ENERGY PRIVATE LIMITED 
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c. Enhance value for stakeholders through pooling of 

resources and sharing technical capabilities resulting in 

creation of a leading energy company in India; 

d. Unison in availing opportunities presented to both entities 

individually resulting in efficient management, greater 

economies of scale and building a stronger resource base 

for future growth; 

e. Simplification of the shareholding structure and 

strengthening the operational strategy; and 

f. Elimination of multiple entities, resulting in the focused 

management team, and reduction in overheads and 

compliance costs. 

The Scheme further provides for the adjustment of the debit 

balance of the Retained Earnings Account as on the Appointed 

Date viz. April 01, 2023, of Petitioner Company 1 against the 

outstanding balance of the Securities Premium Account of 

National Stock Exchange of India Ltd. pursuant to the provisions 

of Sections 66 read with Section 52 and other applicable 

provisions of the 2013 Act. The proposed reduction of the 

Securities Premium Account of the Petitioner Company 1 does 

not involve any financial outlay or outgo and therefore, would not 

affect the interest of any stakeholders of the Petitioner Company 

1. 

The Scheme is in the interest of the shareholders, creditors and all 

other stakeholders of the respective Petitioner Companies and is 

not prejudicial to the interests of the concerned shareholders, 

creditors and public at large. 

2.22 The salient features of the Scheme are as follows: 

For Selan Explora+io'l Tl'>cl,nnfniJy Ltd. 
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. 
1. The Scheme is presented inter-alia under Sections 230 to 

232 read with Section 66 and Section 52 and other 

applicable provisions of the Companies Act, 2013, SEBI 

Circular read with Section 2(1B) and other applicable 

provisions of the Income Tax Act, 1961 and other 

applicable law, if any. Part III of the Scheme provides for 

the reduction of the capital of Petitioner Company 1 and 

Part IV of the Scheme provides for the amalgamation of 

Petitioner Company 1 with Petitioner Company 2 in the 

manner set out in the Scheme and dissolution of Petitioner 

Company 1 without winding up including various other 

matters consequent and incidental thereto or otherwise 

integrally connected thereto. 

11. Upon the Scheme becoming effective, all assets, 

liabilities, contracts, employees, if any, records, etc. ofthe 

Petitioner Company 1 shall stand transferred to the 

Petitioner Company 2 subject to the provisions of the 

Scheme. 

111. The Appointed Date for the Scheme shall be April 1, 

2023, or such other date as may be approved by the NCLT 

or any other appropriate authority and accepted by the 

Board ofDirectors. 

tv. The Effective Date for the Scheme shall be the date on 

which the Scheme shall become effective, which shall be 

the last of the dates on which all the conditions, matters 

and filings referred to in Clause 27 of the Scheme have 

been fulfilled or waived, and the certified copy or 

authenticated copy of the order sanctioning this Scheme 

passed by the NCLT is filed with the ROC. 

v. In terms of Paragraph A (10) of Part I of the SEBI 

Circular, the Scheme is required to be approved by the 

public shareholders of Petitioner Company 2 and shall be 

acted upon only if votes cast by the public shareholders in 

favor of the Scheme are more than the number of votes 

1 gy Ltd cast against it. 
For Selan Exploration Techno ~ . For ANTELOPU~ :- · ~ ~ '' ·:m 

~Director ':\ 
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VI. As an integral part of the Scheme and as on the Appointed 

Date, the debit balance of INR 44,92,75,805 (Indian 

Rupees Forty-Four Crores Ninety Two Lakhs Seventy 

Five Thousand Eight Hundred and Five Only) of the 

Retained Earnings Account ofPetitioner Company 1 shall 

be adjusted against the credit balance of INR 

73,98,53,104 (Indian Rupees Seventy-Three Crores 

Ninety Eight Lakhs Fifty-Three Thousand One Hundred 

and Four Only) of the Securities Premium Account of 

Petitioner Company 1 and such Securities Premium 

Account shall be reduced to INR 29,05,77,299 (Indian 

Rupees Twenty-Nine Crores Five Lakhs Seventy-Seven 

Thousand and Two Hundred and Ninety-Nine Only). 

vn. Pursuant to Clause 9. 7 of the Scheme, Petitioner 

Company 2 shall stand substituted in and shall always be 

deemed to have been a party to all agreements, production 

sharing contracts, memorandums of understanding, 

deeds, contracts, revenue sharing contracts, interests in oil 

blocks, gas fields, interests in operating agreements I joint 

operating agreements, right of way to lay pipelines, 

petroleum exploratory licenses, exploratory rights, 

mining lease( s ), forest clearances, environmental 

clearances or other specific licenses for exploration, 

development and production of oil and gas, land leases for 

seismic operations, rights of use in land, authorizations, 

permits, approvals, entitlements, subsidies, grants 

including any indemnities, guarantees or other similar 

rights and entitlements whatsoever, etc. of whatever 

nature and wheresoever situated to which Petitioner 

Company 1 is a party, including any benefits to which 

Petitioner Company 1 may be eligible or entitled, and 

subsisting or being effective on or immediately before the 

Effective Date. 

v1n. Upon the Scheme becoming effective, all pending legal, 

taxation or other proceedings, whether civil or criminal 

For Selan Exploration Technology Ltd. 
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(including before any statutory or quasi-judicial authority 

or tribunal or courts), by or against Petitioner Company 1, 

under any statute, shall be continued and enforced by or 

against Petitioner Company 2 as effectually and in the 

same manner and to the same extent as if the same had 

been instituted by or against as the case may be on 

Petitioner Company 2. 

ix. Upon the Scheme becoming effective, all employees of 

Petitioner Company 1 shall be deemed to become the 

employees of Petitioner Company 2, without any break or 

interruption in their services and on the basis of continuity 

of service, on the terms and conditions no less favorable 

than the existing terms and conditions including benefits, 

incentives, employee stock options, on which the 

employees are engaged as on the Effective Date by 

Petitioner Company 1. 

x. Upon the Scheme becoming effective, Petitioner 

Company 2 shall account for amalgamation of Petitioner 

Company 1 in its books of accounts with the "Pooling of 

Interests Method" as set out in Appendix C- 'Business 

Combinations of entities under common control' oflndian 

Accounting Standards ('Ind AS') 103 - 'Business 

Combinations' prescribed under Section 133 of the 

Companies Act, 2013 read with the Companies (Indian 

Accounting Standards) Rules, 20 15. 

x1. Pursuant to Clause 20.1 of the Scheme, in consideration 

of the amalgamation of Petitioner Company 1 with 

Petitioner Company 2, Petitioner Company 2 shall basis 

the Amalgamation Share Entitlement Report, issue and 

allot to the shareholders of Petitioner Company 1 (whose 

name is recorded in the register of members of Petitioner 

Company 1 as on the Record Date) equity shares of the 

face value ofiNR 10 (Indian Rupees Ten Only) each fully 

paid-up in the following manner ("Amalgamation 

For ANTELOPUS E:~ERGY oc.;: .'::'"~ LIMITED 
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a) 4,287 (Four Thousand Two Hundred and Eighty

Seven) fully paid-up equity shares of INR 10 each 

of Selan to be issued for every 10,000 (Ten 

Thousand Only) equity shares of INR 10 each of 

Petitioner Company 1. 

b) 4,287 (Four Thousand Two Hundred and Eighty

Seven) fully paid-up equity shares ofiNR 10 each 

of Selan to be issued for every 10,000 (Ten 

Thousand Only) Class A1 Equity Shares ofiNR 10 

each of Petitioner Company 1. 

c) 18 (Eighteen Only) fully paid-up equity shares of 

INR 10 each of Selan to be issued for every 10,000 

(Ten Thousand Only) RPS of INR 10 each of 

Petitioner Company 1. 

xu. Upon this Scheme becoming effective, the name of the 

Petitioner Company 2 shall stand changed from "Selan 

Exploration Technology Limited" to "Antelopus Selan 

Energy Limited" or such other name as may be decided 

by the Board of Directors of Petitioner Company 2 and 

which is made available by the RoC, in accordance with 

the provisions of Section 13 and other applicable 

provisions of the Companies Act, 2013. 

xiii. Upon the Scheme becoming effective, Petitioner 

Company 1 will be amalgamated with Petitioner 

Company 2. Once the Scheme becomes effective, 

Petitioner Company 1 will be dissolved without the 

process of winding up and accordingly, there will be no 

accounting treatment in the books of the accounts of the 

Petitioner Company 1. 

The above are only the salient features of the Scheme and the 

Petitioner Companies crave leave to refer and rely upon the terms 

of the Scheme as filed with the present Company Application at 

the time of hearing. 
For Selan Exploration Technology Ltd. 
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2.23 This Hon'ble Tribunal vide its Order dated August 12, 2024 

("Orders") was pleased to allow CA (CAA) 

No.30/CHD/HRY/2024 and further directed the following: 

1. The meetings of the Equity Shareholders and Class AI 

Equity Shareholders of Petitioner Company 1 was 

proposed to be convened through video conferencing on 

October 05, 2024, at 10.30 AM & 11.30 AM respectively 

with the facility of remote e-voting; 

ii. The meeting of the Secured Creditors of the Petitioner 

Company 1 was not necessitated as there were NIL secured 

creditors as on March 31, 2024; 

111. The meeting of the Unsecured Creditors of the Petitioner 

Company 1 was dispensed with due to the consent received 

by way of affidavits of 99.96% of value of Unsecured 

Creditors of the Petitioner Company 1 as on March 31, 

2024; 

iv. The meetings of the Equity Shareholders of the Petitioner 

Company 2 was proposed to be convened through video 

conferencing on October 05, 2024 at 12.30 PM with the 

facility of remote e-voting; 

v. The meeting of the Secured Creditors of the Petitioner 

Company 2 was not necessitated as there were NIL Secured 

Creditors as on March 31, 2024; 

VI. The meeting of the Unsecured Creditors of the Petitioner 

Company 2 was dispensed with due to the consent received 

by way of affidavits of 90.99% of value of Unsecured 

Creditors of the Petitioner Company 2 as on March 31, 

2024; 

vii. It was directed that the quorum for the meeting of Equity 

Shareholders of Petitioner Company 1 would be 3 (Three) 

in number and for the meeting of Class Al Equity 

Shareholders ofPetitioner Company 1 would be 1 (One) in 

number. Further, the quorum for the meeting of Equity 

. 1 uc§hareholders of Petitioner Company 2 would be 4400 
For Selan Exploration Te:ochlio ogy . ANTELOPU E ERGY PRIVATE LIMITED 

C~ ~ SN ~ 
Director 

35 



(Four Thousand and Four Hundred) in number, 3 6 
Furthermore, it was directed that if the required quorum is 

not present at the commencement of the meeting, then the 

meeting shall be adjourned by 30 {Thirty) minutes and 

thereafter, the shareholders attending the meetings would 

be deemed to constitute the quorum for the purpose of 

conducting the meetings; and 

viii. The individual notices to the above meetings shall be 

served, to the Equity Shareholders and Class A1 Equity 

Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2 as per the list of 

the shareholders of the respective companies as on the date 

of passing of this Order viz August 12, 2024, through 

registered post or speed post or through courier or e-mail, 

3 0 (Thirty) days in advance before the schedule date of the 

meeting, indicating the day, date, place and time, together 

with a copy of the scheme, copy of explanatory statement 

with a valuation report and other documents as prescribed 

under the 2013 Act. 

A copy of the Hon'ble NCLT's Order dated August 12, 

2024, is annexed hereto and marked as ANNEXURE P-

15. 

2.24 Further, Hon'ble Tribunal in the Order dated August 12, 2024, 

though has noted in the para 2( f) of the Order that all the 

Preference Shareholders of the Petitioner Company 1 have given 

their unconditional and absolute consent to the Scheme and have 

also given their no objection by way of Affidavit to the said 

Scheme and for dispensation of meeting of the Preference 

Shareholders for approving the Scheme. However, due to an 

inadvertent error, the Order does not mention anything regarding 

the dispensation of the meeting of Preference Shareholders of the 

Petitioner Company 1 in its Para No. 23(1). 

2.25 In pursuant to this, the Petitioner Companies filed a Joint 

Cl~rif~tory Application on September 04, 2024, reguesting the 
For Se\an Exploration Toe""" "."Y · F« ANTELOPUS ENERGY P~ 
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Hon'ble Tribunal to include the direction for dispensation of the 3 :f 
meeting of the Preference Shareholders of the Transferor 

Company in its Analysis & Findings. Further, vide its order 

dated September 26, 2024, the Hon'ble Tribunal was pleased to 

dispense with the requirement of conducting a meeting of 

Preference shareholders of the Petitioner Company 1 in view of 

1 00% consent of Preference shareholders been received. A copy 

of the order of Hon'ble Tribunal dated September 26, 2024, has 

been annexed hereto and marked as ANNEXURE P-16. 

2.26 The Affidavit of Compliance (without annexures) with respect to 

the dispatch and publication of notice of meeting and service of 

notice to the Equity Shareholders and Class A1 Equity 

Shareholders by Petitioner Company 1 and to the Equity 

Shareholders by Petitioner Company 2 was filed before this 

Hon'ble Tribunal on September 23, 2024, vide diary no. 

040411502377202411 and physical diary no. 02377/01 dated 

September 26, 2024. A copy of the Affidavit of Service (without 

annexures) of Petitioner Companies, with respect to the dispatch 

and publication of notice of meeting and service of notice to the 

Equity shareholders and Class AI Equity Shareholders of the 

Petitioner Company 1 and to the Equity Shareholders of the 

Petitioner Company 2, as filed before this Hon'ble Tribunal vide 

diary no. 040411502377202411 dated September 23,2024, and a 

physical diary number 023 77/0 1 dated September 26, 2024, is 

hereto marked and annexed as ANNEXURE P-17(Colly). 

2.27 The meeting of the Equity Shareholders and Class Al Equity 

Shareholders of the Petitioner Company 1 and Equity 

Shareholders of the Petitioner Company 2 were held through 

video conferencing with the facility of e-voting on Saturday, 

October 05, 2024, at 10.30 AM, 11.30 AM and 12.30 PM 

respectively. 

2.28 The Petitioner Companies, apart from the facility of voting 

through e-voting system during the respective meetings, provided 
For Selan Exploration Technology Ltd. Fer ANTEWPUS ENERGY PRIVATE LIMITED 
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the shareholders with the facility and option of voting on the 3 B 
Scheme by casting their votes through remote e-voting during the 

period which commenced from Monday, September 30,2024, at 

9:00A.M. 1ST and ended on Friday, October 4, 2024, at 5.00 P.M. 

1ST. 

2.29 The meetings of the shareholders of the Petitioner Companies 

were duly convened through video conferencing on Saturday, 

October 05, 2024, having following details: 

i. The meeting of Equity shareholders of the Petitioner 

Company 1 commenced at 10.30 AM. At the appointed 

time of the meeting, 3 (Three) Equity Shareholders were 

present. Since the quorum of the meeting was present, the 

meeting was successfully concluded. It is pertinent to 

mention that 100% in number and 100% in value of the 

equity shareholders voted in favour of the Scheme. 

ii. The meeting of Class AI Equity shareholders of the 

Petitioner Company 2 commenced at II.30 AM. At the 

appointed time of the meeting, OI (One) Class AI Equity 

Shareholders was present. Since the quorum of the meeting 

was present, the meeting was successfully concluded. It is 

pertinent to mention that 1 00% in number and 100% in 

value of the Class AI Equity Shareholders voted in favor 

of the Scheme. 

111. The meeting of Equity shareholders of the Petitioner 

Company 2 commenced at 12.30 P.M. At 12.35 P.M, 10 

(Ten) Equity Shareholders of the Petitioner Company 2 

were present. Since the quorum of the Meeting (i.e. 4400 

in number), was not present, thereafter, the meeting was 

adjourned for half an hour. The meeting was reconvened at 

1 :05 P.M, and 18 (Eighteen) in number of Equity 

Shareholders were present. Thus the 18 Equity 

Shareholders who were attending the meeting were 

deemed to constitute the quorum for the meeting in 

F S I Explor-•;~,., T-.-h~-'""'" Lt~ccordance with the Order passed bv the HonT'Eb
0
le Tribunal. or e an ~ ·-· ·. -< cr. fOTANTELOPU'S E~,c-:-r.'{ ~-::····-::LIM! 

Co~ ~Dit rec or 



It is pertinent to mention that 94.94% in number and 

99.06% in value of the Equity Shareholders voted in favour 

of the Scheme in terms of 20 13 Act. 

Furthermore, the votes cast by public Equity Shareholders 

of Petitioner Company 2 in favor of the Scheme were 

97.01% and the votes cast against the Scheme by public 

Equity Shareholders were 2.99% in terms of SEBI Circular 

No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 

2023 ("SEBI Circular"). 

2.30 It is submitted that at the meeting of the Equity Shareholders of 

the Petitioner Company 2, the following resolution was put to 

vote-

"RESOLVED THAT pursuant to the provisions of Sections 230 

to 232 read with Section 66 and Section 52 and other 

applicable provisions of the Companies Act, 2013 ("Act''), the 

applicable provisions of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016 (including 

any statutory modification or re-enactment or amendment 

thereof), the Securities Contracts (Regulation) Act, 1956, the 

Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 ("SEBI 

Listing Regulations''), SEBI ~ Master Circular and circulars 

and notifications issued by the SEBI, enabling provisions of the 

Memorandum of Association and Articles of Association of the 

Company and other applicable laws, rules and regulations, 

and subject to sanction by the Han 'ble National Company Law 

Tribunal, Chandigarh Bench ("NCLT"} and other statutory I 

regulatory authorities, as may be required and such other 

approvals I consents I sanctions I permissions I exemptions, as 

may be required under applicable laws, regulations, listing 

regulations and guidelines issued by the regulatory authorities 

and subject to such conditions and modifications as may be 

prescribed or imposed by the NCLT or by the regulatory 

~fi.horities, while granting such approvals I consents I 
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sanctions I permissions I exemptions, which may be agreed to Lt 0 
by the Board of Directors of the Company ("Board''), which 

term shall be deemed to mean and include one or more 

committee(s) constituted/to be constituted by the Board or any 

person(s) which the Board may nominate to exercise its powers 

including the powers conferred by this resolution, approval of 

the Equity Shareholders be and is hereby accorded to the draft 

Composite Scheme of Arrangement between Ante/opus Energy 

Private Limited (''Ante/opus" or "Transferor Company'') and 

Selan Exploration Technology Limited (''Selan" or "Transferee 

Company" or "Company'') and their respective shareholders 

and creditors ("Scheme''), providing for, inter alia, the 

reduction of the capital of the Transferor Company and 

amalgamation of the Transferor Company with and into the 

Transferee Company in the manner set out in the Scheme. 

RESOLVED FURTHER THAT the any Directors of the 

Company, Ms. Yogita (PAN: AMFPY5685A) Company 

Secretary and Compliance Officer, Mr. Raajeev Tirupati (PAN: 

AMXPR721 OE) Chief Financial Officer of the Company be and 

are hereby severally 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 resolutions and effectively implement the arrangements 

embodied in the Scheme and to accept such modifications, 

amendments, limitations and/or conditions, if any, which may 

be required and/or imposed by the NCLT and/or any other 

authority(ies) while sanctioning the Scheme or by any 

authority(ies) under law, or as may be required for the purpose 

of resolving any doubts or difficulties that may arise including 

passing of such accounting entries and/or making such 

adjustments in the books of accounts as considered necessary 

in giving effect to the Scheme, as the Directors may deem fit 

and proper without being required to seek any further approval 

of the members or otherwise to the end and intent that the 

For Selan Exploration Technology Ltd. 
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members shall be deemed to have given their approval thereto ~ 
expressly by the authority of this resolution." 

2.31 It is submitted that the Equity Shareholders and Class A1 Equity 

Shareholders of the Petitioner Company 1 have approved the 

Scheme in terms of Section 230(6) ofthe 2013 Act. 

2.32 It is submitted that the Equity Shareholders of the Petitioner 

Company 2 have approved the Scheme in terms of Section 230(6) 

of the 2013 Act and SEBI Circular. 

2.33 The copy of the Chairperson's Report on the meeting of the 

shareholders of the Petitioner Companies along with the 

Scrutinizer report as filed before this Hon'ble Tribunal is annexed 

and hereto marked as ANNEXURE P-18(Colly). 

2.34 Accordingly, in the facts of the present case, notice of the present 

Second Motion Petition as per Section 230(5) of the Companies 

Act, 2013, is to be issued to the following statutory authorities: 

i. The Central Government, through Regional Director, 

Northern Region, Ministry of Corporate Affairs, B-2 Wing, 

2nd Floor, Paryawaran Bhavan, COO Complex, New 

Delhi- 11 0003; 

11. The Registrar of Companies, NCT of Delhi and Haryana, 

4th Floor, IFCI Tower, 61, Nehru Place, NewDelhi-110019; 

111. Official Liquidator (attached with Punjab and Haryana 

High Court); 

1v. Securities and Exchange Board of India; 

v. Stock Exchange i.e. BSE and NSE; 

v1. The Income Tax Department, through the Nodal officer 

Chandigarh, Delhi High Court (Income Tax Cell) and 

Income Tax Ward at Gurgaon; 

vii. Ministry of Petroleum and Natural Gas, Government of 

India, Shastri Bhavan, New Delhi-11 0001 ("MoPNG"). 

For Selan Exploration Technolo~y Ltd. for ANTELOPUS ENERGY PRIVATE LIMITED 
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V111. Reserve Bank of India, Regional Office Chandigarh- Lr 2-
Central Vista, Sector 17, Chandigarh, 160017. 

The Affidavit of each of the Petitioner Company 1 and 

Petitioner Company 2 on the issuance of notice to statutory 

authorities/ sectoral regulators are annexed hereto and marked 

as ANNEXURE P-19 and ANNEXURE P-20. 

2.35 It is further submitted that the present Company Petition discloses 

all material facts under Section 230(2) of the 2013 Act relating to 

each of the Petitioner Companies. 

2.36 It is submitted that there are no investigations or other legal 

proceedings pending or any ongoing adjudication and recovery of 

proceedings initiated, or other enforcement action pending 

against the Petitioner Company 1 under the 2013 Act or any other 

provision of law which may have an adverse material effect on 

the sanction of the Scheme by this Hon'ble Tribunal. 

2.37 It is submitted that there are no investigations or other legal 

proceedings pending or any ongoing adjudication and recovery of 

proceedings initiated, or other enforcement action pending 

against the Petitioner Company 2 under the 2013 Act or any other 

provision of law, other than as mentioned below and which will 

not have an adverse material effect on the sanction of the Scheme 

by this Hon'ble Tribunal. 

,-- --- -- --- - --------- ----- ----

s. No. Court/ 

Authority 

Name 

Case Matter 

1. Division Bench Appeal filed against 

of Delhi High the decision of Single 

Status 

Court i Bench of Delhi High • 
1 , Pending 
Court with respect to; 

payment of Profit I 

I . ; 

, Petroleum share I 
1 
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payable to the j 

Government of India 

for Lohar Oilfield 

operated by Petitioner 

Company 2. 
- - I 

The Affidavit to the above by the Petitioner Company 1 and the 

Petitioner Company 2 are annexed hereto and marked as 

ANNEXURE P-21 and ANNEXURE P-22 respectively. 

2.38 It is further submitted that the Scheme provides for a reduction in 

share capital of the Petitioner Company 1 in the retained earnings 

account of amount INR 44,92,75,805 (Indian Rupees Forty-Four 

Crores Ninety-Two Lakhs Seventy-Five Thousand Eight Hundred 

and Five Only) and a credit balance in the securities premium 

account of INR 73,98,53,104 (Indian Rupees Seventy-Three 

Crores Ninety-Eight Lakhs Fifty-Three Thousand One Hundred 

and Four Only). Upon the Scheme becoming effective, the 

aforesaid debit balance of the Retained Earning Account of the 

Petitioner Company 1 shall be adjusted against the credit balance 

of the Securities Premium Account of the Transferor Company 

shall be reduced to INR 29,05,77,299 (Indian Rupees Twenty

Nine Crores Five Lakhs Seventy-Seven Thousand and Two 

Hundred and Ninety-Nine Only). 

2.39 The Scheme does not provide for any corporate debt restructuring 

under Section 230(2)(c) of the 2013 Act of either the Petitioner 

Company 1 or the Petitioner Company 2. There is no proposal to 

restructure or vary the debt obligation of the Petitioner Company 

1 towards their respective creditors. Post Scheme combined assets 

of Petitioner Company 1 and Petitioner Company 2 will be 

sufficient to meet all the third-party liabilities in the Petitioner 

Company 2. The Scheme will not adversely affect the rights of 

any of the creditors of the Petitioner Company 1 or the Petitioner 

Company 2 in any manner whatsoever. 
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2.40 The Scheme does not envisage any buyback of shares. 

2.41 None of the Directors, Key Managerial Personnel (as defmed 

under the 2013 Act and Rules framed thereunder) of Petitioner 

Company 1 and Petitioner Company 2 and their respective 

relatives (as defined under the Petitioner Company 1 and Rules 

framed thereunder) have any interest in the Scheme except to the 

extent of the shares held by them in Petitioner Company 1 and 

Petitioner Company 2, and/or to the extent that the said 

Director( s) and Key Managerial Personnel are the common 

Director(s)/ Key Managerial Personnel of Petitioner Company 1 

and! or Petitioner Company 2. Save as aforesaid, none of the said 

Directors or the Key Managerial have any material interest in the 

Scheme. 

2.42 The Petitioner Companies shall suffer irreparable loss and 

prejudice unless orders are passed as prayed for. 

2.43 That the Annexures appended hereto are true copies of their 

respective originals. 

2.44 This Petition is made bona fide and in the interest of justice. No 

one will be prejudiced if orders are made and/or directions are 

given as prayed for. 

2.45 In view of what has been stated herein above, and in the facts and 

circumstances of the case and in exercise of its powers under 

Sections 230 to 232 of the 2013 Act read with Section 66 and 

Section 52 of the 2013 Act, read with Rule 15 of the 2016 Rules, 

and other applicable provisions, it is most respectfully prayed that 

this Hon'ble National Company Law Tribunal (NCLT) be pleased 

to: 

for Atl\lELOPUS ENERGY PRIVAiE LIMITED 

~~· 
For Selan Exploration Technology Ltd. 



3. RELIEF (S) SOUGHT: 

3.1 Direct publication of the general notice of hearing in the 

newspapers namely, "BUSINESS STANDARD" (English-Delhi 

NCR Edition) and "JAN SATTA" (Hindi-Delhi NCR Edition); 

3.2 Direct service of notice of this Second Motion Petition on the 

Statutory Authorities as mentioned in the clause 2.34. 

3.3 Sanction the Composite Scheme of Amalgamation between 

Antelopus Energy Private Limited ("Petitioner Company 11 

Transferor Company") and Selan Exploration Technology 

Limited ("Petitioner Company 2/Transferee Company") and their 

respective Shareholders and Creditors to binding on their 

respective shareholders and creditors of each of the Petitioner 

Company. 

3.4 Passing order for dissolution of the Petitioner Company 1 without 

the process of winding up. 

3.5 Pass such other order(s) or direction(s) as this Hon'ble Tribunal 

may deem fit in the facts and circumstances of the present case. 

4. JURISDICTION 

4.1 That the subject matter of the Present Petition falls within the 

jurisdiction of this bench. 

5. PARTICULARS OF BANK DRAFT EVIDENCING 

PAYMENT OF FEES FOR THE PETITION MADE: 

The applicable filing fees is being paid online on thee-portal of 

the Hon'ble NCLT. 

For Selan Exploration Technology Ltd. 



For Antelopus Energy Private Limited 

Designation: Director 

DIN; 

Email: sivakumar .pothepalli@antelopusenergy .com 

For Selan Exploration Technology Limited 

For Selan Exploration Technology Ltd. 

~ 
M y ~ySecretary s. og1 a 

Designation: Company Secretary 

Email: yogita@selanoil.com 

Place: Noida 

Dated: October 14, 2024 

Filed by-

~0~ 
Adv Atul V Sood 

I~ 
Adv Suman Kumar Jha 

M?-
Adv Afrman Siddiqui 

(Advocate for PetitionerCompanies) 

Corp Legex (Advocates & Solicitors) 

912, Wave Silver Tower, Sector -18, 

Noida- 201301 

Mob. No.: 9716406207 

Email Id: afnaan@corplegex.corn 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHDIHRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

Income Tax PAN (AARCA3453F), Assessing Officer Circle 1 (1 ), Ward 

(Range) 53, Gurugram 

... Petitioner Company 1/ Transferor Company 

AND 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L 7 4899HR1985PLC 113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, nviD Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Siva Kumar Pothepalli, son of Mr Siva Prasada Rao Pothepalli, 

resident of Flat No. 301, Tower-15, The Close North, Nirvana County, 

Sector 50, Gurgaon, Haryana- 122018, presently at Gurugram, do 

solemnly affirm and say as follows: 

1. That I am the authorized signatory of the aforesaid Petitioner 

Company 1 and I am duly authorized by the said company vide its 

board resolution dated November 22,2023, to depose this affidavit 

as such well-versed with the facts and circumstances of the present 

case and as such competent to file the present affidavit. 

2. That the accompanying Second Motion Petition under Section 230 

to 232 read with Section 66 and Section 52 and other applicable 

provisions of the Companies Act, 2013, read with Rule 15 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016, for seeking directions for sanctioning of the 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (Transferor Company/ Petitioner Company 1) and 

Selan Exploration Technology Limited (Transferee Company/ 

Petitioner Company 2) and their respective shareholders and 

creditors has been drafted by the counsel on my instructions. I have 

gone through the accompanying Petition a R v that the 
~~ . ~.-e 

contents of Para 1 to 5 of the accompanyin tition ~ true and 
~ 
m 



correct as per the official records maintained in the ordinary course 

ofbusiness. No part of it is false and nothing material has been kept 

concealed there from. 

3. That the annexures attached with the accompanying Petition are 

true copies of the original documents. 

DEPONENT 



VERIFICATION 

I, the deponent above named do hereby verify that the contents of my 

above affidavit are based on the records of the Petitioner Company 1 

and believed by me to be true, no part of it is false and nothing material 

has been concealed therefrom. 

Verified on this __ day of October, 2024 

Place: 

Date: 

DEPONENT 

/ 

JOGIN G 
ADVOCATE TARY 

GURUGRAM OISTT. (HR.) 

1 0 OCT 2024 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, .JMD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

Income Tax PAN (AARCA3453F), Assessing Officer Circle 1(1), Ward 

(Range) 53, Gurugram 

... Petitioner Company 1/ Transferor Company 

AND 
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SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L 7 4899HR1985PLC 113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

o o o Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Yogita, Daughter ofMr Mohinder Pal Singh, resident ofE-1501, GPL 

Eden Heights, Sector 70, Gurgaon, Haryana - 122018, presently at 

Gurugram, do solemnly affirm and say as follows: 

1. That I am the authorized signatory and Company Secretary of the 

aforesaid Petitioner Company 2 and I am duly authorized by the 

said company vide its board resolution dated November 22, 2023, 

to depose this affidavit as such well-versed with the facts and 

circumstances of the present case and as such competent to file the 

present affidavit. 

2o That the accompanying Second Motion Petition under Section 230 

to 232 read with Section 66 and Section 52 and other applicable 

provisions of the Companies Act, 2013, read with Rule 15 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016, for seeking directions for sanctioning of the 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (Transferor Company/ Petitioner Company 1) and 

Selan Exploration Technology Limited (Transferee Company/ 

Petitioner Company 2) and their respective shareholders and 

creditors has been drafted by the counsel on my instructions. I have 

gone through the accompanying Petition and affirm that the 

contents of Para 1 to 5 of the accompanying Petition are true and 
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correct as per the official records maintained in the ordinary course 

of business. No part of it is false and nothing material has been kept 

concealed there from. 

3. That the annexures attached with the accompanying Petition are 

true copies of the original documents. 
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VERIFICATION 

I, the deponent above named do hereby verify that the contents of my 

above affidavit are based on the records of the Petitioner Company 2 

and believed by me to be true, no part of it is false and nothing material 

has been concealed therefrom. 

Verified on this __ day of October, 2024 

Place: 

Date: 

,. \ 

JOGIN SINGH 
ADVOCATE & NOTARY 

GURUGRAM OISTT. (HR.) 

1 0 OCT 202~ 
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COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED 
(

11Transferor Company") 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED 
(

11Transferee Company') 

AND 

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS 

UNDER THE PROVISIONS OF SECTIONS 230 TO 232 READ WITH SECTION 66 AND SECTION 52 
AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES MADE 

THEREUNDER 

Afnaan Siddiqui (Advocate) 
Certified True Copy 



I. PREAMBLE 

This Composite Scheme of Arrangement is presented pursuant to the provisions of Sections 230 
to 232 read with Section 66 and Section 52 and other applicable provisions of the Act (as defined 
hereinafter) between Antelopus Energy Private Limited e'Antelopus" or "Transferor Company'') 
and Selan Exploration Technology Limited ("Selan" or "Transferee Company'') for inter alia: 

1. Reduction of capital of the Transferor Company; 

2. Amalgamation (as defined hereinafter) of the Transferor Company with the Transferee 

Company; and 

3. Various other matters incidental, consequential or otherwise integrally connected 
herewith. 

II. DESCRIPTION OF COMPANIES 

A. The Transferor Company is a private limited company incorporated under the provisions of the 

Act on September 25, 2018, having Corporate Identification Number U74999HR2018PTC076012. 

The registered office of the Transferor Company is situated at Unit No. 455-457, 4th Floor, JMD 
Mega polis Sector 48, Sohna Road, Gurgaon -122018, Haryana. 

The Transferor Company is primarily engaged in the business of exploration and production of oil 
and gas and is focused on monetizing discovered and stranded resources in the Indian 
subcontinent. 

The Transferor Company operates 4 (Four) contract areas i.e., 2 (Two) offshore contract areas, 
one each in the West Coast and the East Coast of India and 2 (Two) onshore contract areas, one 

each in the State of Assam and the State of Andhra Pradesh. The onshore contract area in the 
State of Andhra Pradesh is awaiting the grant of Petroleum Mining Lease by the Government of 

Andhra Pradesh. The proven and possible reserves as certified by a third party international 

independent reserves auditor for the 3 (Three) contract areas (other than the resources for the 

onshore contract area in Andhra Pradesh which are yet to be certified by an independent third

party reserve agency) is approximately 55,000,000 (Fifty Five Million) barrels of oil equivalent. 

These reserves are computed in accordance with the SPE- PRMS (Society of Petroleum Engineers 
- Petroleum Resource Management Systems). The expertise of the Transferor Company lies in 
value creation through reservoir management, leveraging technology deployment, operational 

efficiency and speed of execution, with safety and sustainability as their core values. 

Presently, the entire equity share capital of the Transferor Company is held by Blackbuck Energy 

Investments Limited, an exempted company incorporated with limited liability under the laws of 

Cayman Islands, having its registered office at Walkers Corporate Limited, Cayman Corporate 

Centre, 190 Elgin Avenue, George Town, Grand Cayman, KY1-9008, Cayman Islands ("Biackbuck") 
and its nominee(s). The RPS (as defined hereinafter) are held by Mr. Suniti Kumar Bhat, Ms. Payal 

Upadhyay and Mr. Siva Kumar Pothepalli. 

B. Selan Exploration Technology Limited (hereinafter referred to as "Selan" or the "Transferee 
Company'') is a public listed limited company incorporated under the provisions of the Companies 

Act, 1956 on July OS, 1985, having Corporate Identification Number L74899HR1985PLC113196. 

The registered office of the Transferee Company is situated at Unit No. 455-457, 4th Floor, JMD 
Mega polis Sector 48, Sohna Road, Gurgaon -122018, Haryana. 

The equity shares of the Transferee Company are listed on the National Stock Exchange of India 

Ltd. ("NSE") and the BSE Limited ("BSE"). The Transferee Company is primarily engaged in the 

business of exploration and production of oil and gas. 
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The Transferee Company is engaged in Oil and Gas Exploration and Production (E&P) since 1992 
and has deep expertise and a strong track record of operating oil and gas fields by virtue of its 
operations in Bakrol, Karjistan and Lohar in the Cambay basin. 

As on September 30, 2023, Blackbuck holds 30.46% equity shares of the Transferee Company, and 
the balance 69.54% equity shares are held by the public shareholders. 

Ill. RATIONALE 

The Scheme (as defined hereinafter) provides for the reduction of share capital of the Transferor 
Company and the amalgamation of the Transferor Company with and into the Transferee 
Company pursuant to the provisions of Sections 230 to 232 and read with Section 66 and Section 

52 and other applicable provisions of the Act and is expected to achieve the following objectives: 

1. The Amalgamation is based on leveraging the complementary strengths of the Transferor 
Company and Transferee Company. The Amalgamation would create meaningful value 
for various stakeholders including shareholders, employees and customers as the 
combined entity would benefit from the Transferee company's expertise and a strong 
track record in oil and gas exploration and production operations and strengths and 
expertise of the Transferor Company in reservoir management, leveraging technology 

deployment, operational efficiency and speed of execution, with safety and sustainability. 

2. Diversifying Transferee Company's portfolio across multiple sedimentary basins, both 
onshore and offshore, thereby providing access to increased proven oil and gas resource 
base and ability to enhance production. 

3. Enhance value for stakeholders through pooling of resources and sharing technical 
capabilities resulting in creation of a leading energy company in India. 

4. Unison in availing opportunities presented to both entities individually resulting in 
efficient management, greater economies of scale and building a stronger resource base 
for future growth. 

5. Simplification of the shareholding structure and strengthening the operational strategy. 

6. Elimination of multiple entities, resulting in focused management team, reduction in 
overheads and compliance costs. 

The Scheme further provides for the adjustment of the debit balance of the Retained Earnings 

Account as on the Appointed Date (as defined hereinafter) of the Transferor Company against the 

outstanding balance of the Securities Premium Account of the Transferor Company pursuant to 
the provisions of Sections 66 read with Section 52 and other applicable provisions of the Act. The 

proposed reduction of the Securities Premium Account of the Transferor Company does not 
involve any financial outlay or outgo and therefore, would not affect the interest of any 
stakeholders of the Transferor Company. 

The Scheme is in the interest of the shareholders, creditors and all other stakeholders of the 
respective Companies and is not prejudicial to the interests of the concerned shareholders, 

creditors and public at large. 

IV. PARTS OF THE SCHEME 

This Scheme is divided into the following parts: 

Part I 

Part II 

Definitions and interpretations 

Details of the share~ 
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Part Ill 

Part IV 

PartV 

Reduction of capital of Antelopus 

Amalgamation of Antelopus with and into Selan 

General terms & conditions applicable to the Scheme 

[This space has been intentionally left blank] 
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PART I 

DEFINITIONS AND INTERPRETATIONS 

1. DEFINITIONS 

1.1. In this Scheme, unless repugnant to the meaning or context thereof, the following expressions 
shall have the meanings respectively assigned against them: 

(i) "Accounting Standards" means the Indian Accounting Standards as notified under 
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended from time to time) and the other accounting principles generally 
accepted in India; 

(ii) 11Act" or 11the Act" means the Companies Act, 2013 and any rules (including the 
Companies (Compromises, Arrangement, and Amalgamations) Rules, 2016), regulations, 
circulars, notifications, clarifications, orders or guidelines issued thereunder and as 
amended from time to time and includes any statutory replacement or re-enactment 
thereof, if the context so requires and as may be applicable; 

(iii) 11Amalgamation" means the amalgamation of the Transferor Company with and into the 
Transferee Company as per Part IV of this Scheme; 

(iv) 11Amalgamation Shares" has the meaning ascribed to that term in Clause 20.1 of this 
Scheme; 

(v) "Amalgamation Share Entitlement Report" means the valuation report on the share 
entitlement ratio dated November 22, 2023 issued by Bansi S. Mehta Valuers LLP, 
Registered Valuer (IBBI Registration No. IBBI/RV-E/06/2022/172); 

(vi) "Applicable Law(s)" means (a) all applicable statutes, enactments, acts of legislature or 

parliament, laws, notifications, bye laws, rules, regulations, guidelines, rule of common 
law, policy, code, directives, ordinances, orders or instructions having the force of law 
enacted or issued by any Governmental Authority including any statutory modification or 
re-enactment thereof for the time being in force; and (b) administrative interpretation, 
writ, injunction, directions, directives, judgements, arbitral award, decree, orders or 
governmental approvals of, or agreements with, any Governmental Authority; 

(vii) "Appointed Date" means: 

(viii) 

(ix) 

(x) 

(a) For the purpose of Part Ill of the Scheme, Aprill, 2023 (opening business hours) or 
such other date as may be decided or approved by the NCLT or such other 
Governmental Authority and accepted by the Board of Directors. 

(b) For the purpose of Part IV of the Scheme, April1, 2023 (opening business hours), 
after giving effect to Part Ill of the Scheme or such other date as may be decided or 
approved by the NCLT or such other Governmental Authority and accepted by the 

Board of Directors. 

"Board of Directors" or "Board" means Board of Directors of the Transferor Company and 

the Transferee Company or both as the context may require and shall include a 
committee duly constituted and authorized thereby for matters pertaining to this Scheme 
and/ or any other consequential or incidental matter in relation thereto; 

"Companies" means collectively, the Transferor Company and the Transferee Company; 

"Class Al Equity Shares" means Class Al Equity Shares of Face Value of INR 10/- (Indian 

Rupees Ten Only), issued and allotted by the Transferor Company; 

~~ ~ 
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(xi) "Effective Date" means the date on which the Scheme shall become effective, which shall 
be the last of the dates on which all the conditions, matters and filings referred to in 
Clause 27 hereof have been fulfilled or waived, and the certified copy or authenticated 
copy of the order sanctioning this Scheme passed by the NCLT is filed with the ROC. Any 
references in this Scheme to the date of "Scheme becoming effective" or "coming into 
effect of this Scheme" or "effectiveness of the Scheme" or "Scheme taking effect" shall 
mean the Effective Date; 

(xii) "Encumbrance" or "Encumber'' means any mortgage, charge, pledge, lien, assignment, 
deed of trust, hypothecation, security interest, or other encumbrance or interest of any 
kind, or any other right, claim, or option, including any right of first refusal or any right of 
pre-emption, or any agreement or arrangement to create any of the foregoing; 

(xiii) "Government'' or "Governmental Authority'' means any applicable central, state or local 
government, legislative body, regulatory or administrative authority, agency or 
commission or committee or any court, tribunal, board, bureau, instrumentality, judicial 
or quasi-judicial or arbitral body having jurisdiction over the territory of India, which for 
the avoidance of doubt shall also include MoPNG; 

(xiv) "Income Tax Act'' means the Income Tax Act, 1961 and shall include any statutory 
modification, re-enactment thereof or amendments thereto for time to time and the rules 
and regulations made thereunder; 

(xv) "INR" means Indian Rupees; 

(xvi) "MoPNG" means Ministry of Petroleum and Natural Gas, Government of India; 

(xvii) "NCLT" or "Tribunal" means the National Company Law Tribunal, Chandigarh Bench at 
Chandigarh having jurisdiction over the Transferor Company and the Transferee Company 
and shall include, if applicable, any Appropriate Authority having powers to sanction the 
Scheme under the Act; 

(xviii) "Record Date(s)" means the date fixed by the Board of the Transferor Company in 

consultation with the Board of the Transferee Company for the purpose of determining 

the shareholders of the Transferor Company who shall be entitled to receive the 
Amalgamation Shares as consideration in accordance with Clause 20.1 of this Scheme; 

(xix) "Registrar of Companies" or "RoC" means the Registrar of Companies, National Capital 
Territory of Delhi and Haryana or such other Registrar of Companies having jurisdiction 
over the Companies; 

(xx) "RPS" means 0.001% Non-Convertible Redeemable Preference Shares having face value 

of INR 10 (Indian Rupees Ten Only) each, issued and allotted by the Transferor Company; 

(xxi) "RBI" means the Reserve Bank of India; 

(xxii) "Selan ESOP Scheme" means the Selan Exploration Technology Limited Employee Stock 
Scheme 2022 of the Transferee Company pursuant to which stock options have been 
granted to the eligible employees of the Transferee Company; 

(xxiii) "Scheme" or "this Scheme" or "the Scheme" means this Composite Scheme of 
Arrangement between the Transferor Company and the Transferee Company and their 
respective shareholders and creditors pursuant to the provisions of Sections 230 to 232 

read with Section 66 and Section 52 and other applicable provisions of the Act in its 

present form and with such modifications and amendments as may be made from time 

to time with the appropriate approvals and sanctions of the NCLT and other relevant 

regulatory/ statutory/ governmental authorities, as may be required under the Act, and/ 

or any other the Applicable Laws; 
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(xxiv) "SEBI" means the Securities and Exchange Board of India established under the Securities 
and Exchange Board of India Act, 1992; 

(xxv) "SEBI Circular'' means the Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023 issued by SEBI (as amended from time to time); 

(xxvi) "Stock Exchanges" means the National Stock Exchange of India Limited and the BSE 
Limited; 

(xxvii) "Tax'' or "Taxes" means " means any and all taxes (direct or indirect), surcharges, fees, 
levies, cess, duties, tariffs, imposts and other charges of any kind in each case in the nature 

of a tax, imposed by any Governmental Authority (whether payable directly or by 
withholding), including taxes based upon or measured by income, profits, sales and value 
added services, goods and services tax (GST), whether CGST, SGST, IGST, any duty, value
added tax, minimum alternate tax, securities transaction tax, customs and excise duty and 
registration fees (together with any and all interest, penalties, additions to tax and 
additional amounts imposed with respect thereto); 

(xxviii) "Transferee Company'' shall mean Selan Exploration Technology Limited as defined in 
Clause JJ(B) above; and 

(xxix) "Transferor Company'' shall mean Antelopus Energy Private Limited as defined in 
Clause JJ(A) above. 

1.2. Capitalized terms defined by inclusion in quotations and I or parenthesis have the meanings so 
ascribed therein. Capitalized terms which are not otherwise defined shall, unless repugnant or 
contrary to the context or meaning thereof, have the same meaning ascribed to them under the 
Act, the .Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India 

Act, 1992 (including the rules and regulations made thereunder), the Depositories Act, 1996, the 

Income Tax Act and other Applicable Laws. 

2. INTERPRETATIONS 

2.1. Reference to clauses, recitals, and schedules, unless otherwise provided, are to clauses, recitals 
and schedules of and to this Scheme. 

2.2. The singular shall include the plural and vice versa. 

2.3. The headings and sub-headings are for information only and shall not affect the construction of 

this Scheme. 

2.4. Any phase introduced by the terms "including", "include" or any similar expression shall be 

construed as illustrative and shall not limit the sense of words preceding those terms. 

3. DATE OF COMING INTO EFFECT 

The Scheme as set out herein in its present form or with any modification(s) as may be approved 

or imposed or directed by the NCLT or made in accordance with the Scheme and in each case 

accepted by the Board of Directors of the Companies, shall be effective from the Appointed Date 

but shall be operative from the Effective Date. 
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65 
PART II 

DETAILS OF THE SHARE CAPITAL 

4. SHARE CAPITAL 

4.1. The share capital of the Transferor Company as on September 30, 2023 is as under: 

l A~thprize~ share capital 

l 
5,01,32,889 Equity Shares of INR 10 each 

-~~6?,!~1 C:la~_s _A1 Equity Shares of INR10 each 

[ 15,()_0,000 _R~Sof INR 10 each 

TOTAL 
lss~e_d, Sui)scribed and Paid-up Share Capital 
_ 4,55,86,120 Equity Shares of INR 10 e<Jch 

8,~z,_11!_Ciass~1 Equity Shares of INR 10 each 
1-!,75,933_RPS _of INR 10 each 

TOTAL 

1 AMOUNT (IN INR) . 

50,13,28,890 

86,71,110 

1,50,00,000 

52,50,00,000 

45,58,61,200 

86,71,110 

1,47,59,330 

47,92,91,640 

Post September 30, 2023, the Board of the Transferor Company at its meeting dated November 

22, 2023 have approved an issuance of equity shares on a rights basis in accordance with the 
provisions of Section 62(1)(a} of the Act. Pursuant to the rights issue, the shareholders of 
Transferor Company have agreed to subscribe for allotment of 1,05,443 (One Lakh Five Thousand 
Four Hundred and Forty Three Only} equity shares having face value of INR 10 (Indian Rupees Ten 
Only} each. 

The Transferor Company does not have any employee stock option plan. 

4.2. The share capital of the Transferee Company as on September 30, 2023 is as under: 

I 
Authorized Share Capital 

2,9_0,00,QQO ~qlJi~ Shares of INR 10 each 

_1,00,0_00 Preference Shares of INR 100 each 

TOTAL 
l~sue~, Subscrillet! and Paid-up Shar~ _C:apital 

: 1,52,00,000 Equity Shares of INR 10 each 
r TOTAL -- --

AMOUNT (IN INR) 

29,00,00,000 

1,00,00,000 

30,00,00,000 

15,20,00,000 

15,20,00,000 

Subsequent to September 30, 2023 and till November 22, 2023 i.e., the date of the Board meeting 

in which the Scheme is approved by the Board of the Transferee Company, there has been no 

change in the Authorized, Issued, Subscribed and Paid-Up Share Capital of the Transferee 

Company. 

The Transferee Company at its board meeting held on November 22, 2023 have approved the 

issuance of equity shares and/ or other eligible securities or any combination thereof, for an 

aggregate amount of up to INR 250,00,00,000 (Indian Rupees Two Hundred Fifty Crores Only} by 

way of a qualified institutional placement or through any other permissible mode and/or 

combination thereof as may be considered appropriate under Applicable Law in accordance with 

the provisions of the Act and Chapter VI and other applicable provisions of the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements} Regulations 2018 ("SEBI 
I CDR"}. 

The Transferee Company is in the process of seeking necessary approvals including approval from 

the shareholders in accordance with the provisions of the Act and Chapter VI and other applicable 

provisions of the SEBI ICDR in relation to the aforementioned issuance of equity shares and/ or 

other eligible securities. The proposed issuance may be undertaken by the Transferee Company 
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during or after the pendency of the Scheme. Further, the proceeds from the proposed fund raise, 
subject to the provisions of the Applicable Laws, may be used by the Transferee Company inter 
alia for working capital, general corporate purposes and including but not limited to provision of 
debt financing or any other route as permissible under Applicable Law to the Transferor Company 
for its business operations. 

As on September 30, 2023, the Transferee Company has granted a total of 2,20,181 (Two Lakh 
Twenty Thousand One Hundred and Eighty-One Only) valid employee stock options under the 
Selan ESOP Scheme to eligible employees, which shall vest in accordance with the terms of the 
Selan ESOP Scheme. Thus, during the pendency of this Scheme or anytime thereafter, if any of 
the eligible employees exercise the employee stock options granted under the Selan ESOP 
Scheme, the Transferee Company shall be required to issue fully paid-up equity shares of the 
Transferee Company in accordance with the terms and conditions of the Selan ESOP Scheme. 

5. COMPLIANCE WITH TAX LAWS 

5.1. This Scheme, has been drawn up to comply with the conditions relating to "Amalgamation" as 
specified under the income-tax laws, specifically Section 2(1B) of the Income Tax Act and other 
relevant sections (including Section 47, 72A of Income Tax Act), which include the following: 

a. all properties of the Transferor Company immediately before the Amalgamation becomes 
properties of the Transferee Company by virtue of the Amalgamation; 

b. all the liabilities of the Transferor Company immediately before the Amalgamation 
become the liabilities of the Transferee Company by virtue of the Amalgamation; 

c. shareholders holding not less than three-fourths in value of the shares in the Transferor 
Company (other than shares already held therein immediately before the Amalgamation 
by, or by a nominee for, the Transferee Company) become shareholders of the Transferee 
Company by virtue of the Amalgamation, otherwise than as a result of the acquisition of 
the property of one company by the other company pursuant to the purchase of such 

property by the other company or as a result of the distribution of such property to the 

other company after the winding up of the first mentioned company. 

5.2. Further, this Scheme complies with the conditions relating to "Amalgamation" as specified under 

Section 2(1B), Section 47 and other relevant sections and provisions of the Income Tax Act and is 
intended to apply accordingly. If any terms or clauses of the Scheme is I are found to be or 
interpreted to be inconsistent with any of the said sections or provisions of the Income Tax Act 
(including the conditions set out therein) at a later date, whether as a result of a new enactment 
or any amendment or coming into force of any provision of the Income Tax Act or any other law 

or any judicial or executive interpretation or for any other reasons whatsoever, the said provisions 

or sections of the Income Tax Act shall prevail and the Scheme shall stand modified to the extent 

necessary to comply with said provisions or sections of the Income Tax Act. Such modification 

will however not affect other parts of the Scheme. 

5.3. Notwithstanding the other provisions of this Scheme, the Transferor Company and the Transferee 

Companies (acting through their respective Board of Directors) may make or assent, from time to 

time, to any such modifications, variations, amendments, including providing any clarifications or 
confirmations to I in the Scheme, which they deem necessary and expedient or beneficial to the 
interests of the stakeholders and I or as may be required I approved by the Tribunal and other 

Governmental Authority. 
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PART Ill 

REDUCTION OF CAPITAL OF THE TRANSFEROR COMPANY 

6. UTILIZATION OF SECURITIES PREMIUM ACCOUNT 

6.1 As on the Appointed Date, the Transferor Company has debit balance of INR 44,92,75,805 (Indian 
Rupees Forty-Four Crores Ninety-Two Lakhs Seventy-Five Thousand Eight Hundred and Five Only) 

in the Retained Earnings Account and a credit balance of INR 73,98,53,104 (Indian Rupees 
Seventy-Three Crores Ninety-Eight Lakhs Fifty-Three Thousand One Hundred and Four Only) in 
the Securities Premium Account. Upon the Scheme becoming effective, the aforesaid debit 

balance of the Retained Earnings Account of the Transferor Company shall be adjusted against 
the credit balance of the Securities Premium Account of the Transferor Company and such 
Securities Premium Account of the Transferor Company shall be reduced to INR 29,05,77,299 
(Indian Rupees Twenty-Nine Crores Five Lakhs Seventy-Seven Thousand and Two Hundred and 
Ninety Nine Only). 

6.2 The utilization of the Securities Premium Account as envisaged under Clause 6.1 above shall be 
effected as an integral part of the Scheme and the consent or approval of the shareholders and I 
or the creditors of the Companies to the Scheme shall be deemed to be their consent for the 
purpose of effecting the aforesaid under Section 66 or any other provisions of the Act and no 
further resolutions or actions, including compliance with procedural requirements, would be 
required to be undertaken by the Transferor or Transferee Company under the Act. Further, no 
separate sanction, approval or consent shall be necessary under Section 52 or Section 66 of the 

Act or any other Applicable Law for utilization of the Securities Premium Account as envisaged 
under Clause 6.1 above once the Scheme has been sanctioned by the NCLT under Sections 230 to 
232 of the Act. 

6.3 The reduction of the balance appearing in the Securities Premium Account as envisaged under 
Clause 6.1 above does not involve reduction in the issued, subscribed and paid-up share capital 
of the Transferor Company or any payment to the shareholders of the Transferor Company and 
nor does it result in extinguishment of any liability of any person. 

6.4 For giving effect to the above, the consent or approval of the shareholders and I or the creditors 

of the Transferor Company to the Scheme shall be deemed to be sufficient for the purpose of 

effecting the aforesaid reduction of capital of the Transferor Company and no further resolution 
or action under the provisions of Section 66 and any other related provisions of the Act would be 
required to be separately passed or taken. The Transferor Company shall not, nor shall be obliged 
to call for a separate meeting of its shareholders and creditors (secured, unsecured or otherwise) 
for obtaining their approval sanctioning the reduction of the capital of the Transferor Company 
as per Clause 6.1 above. 

6.5 Notwithstanding the reduction in capital of the Transferor Company as aforesaid, the Transferor 

Company shall not be required to add 11and reduced" as suffix to its name. 

7. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEROR COMPANY 

7.1 With effect from the Appointed Date and upon the Scheme becoming effective, the debit balance 

of Retained Earnings Account shall be adjusted against the Securities Premium Account of the 

Transferor Company as specified in Clause 6.1 above. 

7.2 The Transferor Company will comply with all the relevant accounting policies and accounting 

standards as applicable to the Transferor Company, in relation to the accounting for reduction of 

capital as per applicable Indian Accounting Standards. 

7.3 The Transferor Company will make and pass appropriate entries for all notional adjustments for 

captioned capital reduction in a prudent and commercially acceptable manner. 
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PART IV 

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY 

8. AMALGAMATION 

8.1. Pursuant to the sanction of this Scheme by the NCLT in accordance with the provisions of 
Sections 230 to 232 of the Act, read with Section 66 and Section 52 and other applicable 
provisions, if any, of the Act., and upon this Scheme becoming effective, the entire business and 
undertaking of the Transferor Company together with all its assets, liabilities, contracts, 
employees, records, licenses, borrowings, approvals, properties, estate, rights, title and 
authorities, benefits, claims, proceedings, shall be amalgamated and stand transferred to and be 
vested in or be deemed to have been transferred to and be vested, as a going concern, in the 
Transferee Company with effect from the Appointed Date, subject to existing charges thereon in 
favour of the banks and financial institutions or otherwise, as the case may be, whether or not 
included in the books of accounts of the Transferor Company without any further act, instrument 
or deed, matter or thing to be made, done or executed so as to become, as and from the 
Appointed Date, the business and undertaking of the Transferee Company by operation of law 
pursuant to the order of the NCLT sanctioning the Scheme. 

8.2. Without prejudice to the generality of Clause 8.1 above, with effect from the Appointed Date, all 
the estate, assets, properties, rights, claims, title, interest and authorities including accretions and 
appurtenances of the Transferor Company, of whatsoever nature and wherever situated, whether 
or not included in the books of the Transferor Company shall, subject to the provisions of this 
Clause in relation to the mode of vesting and without any further act, deed matter or thing, be 
and stand transferred to and vested in or shall be deemed to have been transferred to and vested 

in the Transferee Company so as to become as and from the Appointed Date, the estate, assets, 
rights, claims, title, interest authorities of the Transferee Company, in the manner below. 

9. PROPERTY AND ASSETS 

9.1. The assets of the Transferor Company that are movable in nature or are otherwise capable of 
transfer by delivery of possession, payment or by endorsement and delivery, or by vesting and, 

including furniture, equipment, books, records, files, papers, computer programs, data, 
production plans, or any other records shall be transferred by the Transferor Company and 
become vested in and the property of the Transferee Company with effect from the Appointed 
Date. The vesting pursuant to this Clause 9 shall be deemed to have occurred by physical or 
constructive delivery or by endorsement and delivery or by vesting and recorda I, pursuant to this 
Scheme, as appropriate to the property being vested and the title to the property shall be deemed 
to have been transferred accordingly. 

9.2. All other movable assets of the Transferor Company, including investments in shares, mutual 
funds, bonds and any other securities, sundry debtors, outstanding loans and advances, if any, 
recoverable in cash or in kind or for value to be received, bank balances and deposits, if any, with 

Government, semi-government, local and other authorities and bodies, customers and other 

persons, shall without any further act, instrument or deed, pursuant to the orders of the NCLT 

and by operation of law become the property of the Transferee Company, and the title thereof 
together with all rights, interests or obligations therein shall be deemed to have been transferred 
by way of delivery of possession of the respective documents in this regard, with effect from the 

Appointed Date. 

9.3. In respect of the rights, title, claims, interest, investment, properties, or assets of whatsoever 

nature belonging to the Transferor Company, whether or not included in the books of accounts 

of the Transferor Company, other than those referred above, the same shall, without any further 

act, instrument or deed, be transferred to and vested in and/ or be deemed to be transferred to 

and vested in the Transferee Company with effect from the Appointed Date. 
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9.4. 

9.5. 

9.6. 

9.7. 

-=tl 
All security interest over any movable or immovable properties and security in any other form, 
including pledges or guarantees created or executed by any person in favor of, acting on behalf 
of, or for the benefit of the Transferor Company shall without any further act, instrument, or deed 
stand vested in and be deemed to be in favor of the Transferee Company and the benefit of such 
security shall be available to the Transferee Company as if such security had been created for the 
benefit of the Transferee Company in the first place. 

All immovable properties of the Transferor Company (if any), including land, together with the 
buildings and structures standing thereof, 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 and all rights, covenants, continuing rights, title and 
interest in connection with the said immovable properties, shall stand transferred to and vested 
in, and be deemed to have been transferred to and vested in, the Transferee Company, without 
any further act or deed being done, or being required to be done, by the Transferor Company, or 
the Transferee Company or both. 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 (if any). The mutation or substitution of the title to the immovable properties and 
updates to the corresponding title records, where required, shall, upon this Scheme becoming 
effective, be undertaken and duly recorded in the name of the Transferee Company, by 
appropriate Governmental Authorities, in accordance with Applicable Law, without entering into 
further deed, instrument or writing. 

Until the owned property, leasehold property and related rights thereto, license or right to use 
the immovable property, tenancy rights, liberties and special status are transferred, vested, 
recorded, effected and/or perfected in the record of the Governmental Authorities in favour of 
the Transferee Company, the Transferee Company shall be deemed to be authorized to carry on 
business in the name and style of the Transferor Company under the relevant agreement, deed, 
lease and/or license, as the case may be, and the Transferee Company shall keep a record and 
account of such transactions. For purposes of taking on record the name of the Transferee 
Company in the records of the Governmental Authorities in respect of transfer of immovable 
properties to the Transferee Company pursuant to this Scheme, the Boards of Directors of the 
Transferor Company and the Transferee Company may approve the execution of such documents 
or deeds as may be necessary, including deed of assignment of lease or leave or license (as the 
case may be) by the Transferor Company in favour of the Transferee Company. 

The Transferee Company shall stand substituted in and shall always be deemed to have been a 
party to all agreements, production sharing contracts, memorandums of understanding, deeds, 
contracts, revenue sharing contracts (including as the agreements provided in Annexure 1), 

interests in oil blocks, gas fields, interests in operating agreements I joint operating agreements, 

right of way to lay pipelines, petroleum exploratory licenses, exploratory rights, mining lease(s), 
forest clearances, environmental clearances or other specific licenses for exploration, 

development and production of oil and gas, land leases for seismic operations, rights of use in 
land, authorizations, permits, approvals, entitlements, subsidies, grants including any 
indemnities, guarantees 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 order of the 
NCLT sanctioning the Scheme to the counter parties to the Agreements and such relevant 
regulatory/ statutory/ governmental authorities including but not limited to MoPNG 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 a party to all such 
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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 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. 

9.8. All letters of intent, requests for proposal, pre-qualifications, bid acceptances, tenders, 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 favor 
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. 

9.9. Any assets acquired by the Transferor Company after the Appointed Date but prior to the Effective 
Date shall, upon coming into effect of the Scheme and also without any further act, instrument 

or deed, stand transferred to and vested in or be deemed to have been transferred to or vested 
in the Transferee Company upon coming into effect of the Scheme. 

9.10. For avoidance of doubt and without prejudice to the generality of the applicable provisions of the 
Scheme, it is clarified that, with effect from the Effective Date and till such time that the name of 
the bank accounts of the Transferor Company is replaced with that of the Transferee Company, 
the Transferee Company shall be entitled to operate all the bank accounts the Transferor in the 
name ofthe Transferor Company in so far as may be necessary. All cheques and other negotiable 
instruments, payment orders received or presented for encashment after the Effective Date 
which are in the name of the Transferor Company 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. The Transferee Company shall be allowed to maintain bank accounts in the 

name of the Transferee Company for such time as may be determined to be necessary by 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 hereby expressly clarified that any legal 
proceedings by or against the Transferor Company in relation to the 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 maybe, continued by or against the 
Transferee Company after the coming into effect of the Scheme. 

10. INTELLECTUAL PROPERTY 

10.1. All registrations, goodwill, licenses, trademarks, trade names, service marks, copyrights, logos, 

corporate names, brand names, domain names, and all registrations, applications, and renewals 
in connection therewith, trade secrets, confidential business information, other proprietary 
information and all other intellectual property rights, appertaining to the Transferor Company, if 
any, shall stand vested in the Transferee Company without any further act, instrument or deed. 

11. CONTRACTS, DEEDS, LICENCES ETC. 

11.1. Upon coming into effect of this Scheme and subject to the provisions of this Scheme, all contracts, 

deeds, bonds, agreements, schemes, arrangements and other instruments of whatsoever nature 
to which the Transferor Company is a party to or to the benefit of which the Transferor Company 
may be eligible or for the obligations of which the Transferor Company may be liable, and which 
are subsisting or having effect on the Appointed Date, shall, without any further act, deed, or 
instrument, continue in full force and effect on or against or in favor, as the case may be, of the 
Transferee Company and may be enforced as fully and effectually as if, instead of the Transferor 

Company, the Transferee Company had been a party or beneficiary or obligee thereto. 

11.2. Without prejudice to the generality of the foregoing Clause 11.1, 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 

revenue sharing contracts and joint operating agreements (including participating interests I 
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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 revenue sharing contracts or such other documents executed 
by the Transferor Company. 

11.3. Without prejudice to the other provisions of this Scheme, the Transferee Company may, at any 
time after coming into effect of this Scheme in accordance with the provisions hereof, if so require 
under any law or otherwise, execute deeds (including deeds of adherence), confirmations or other 
writings or tripartite arrangements with any party to any contract or arrangement including but 

not limited to production sharing contracts, revenue sharing contracts, mining lease(s), 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, under the provisions of 
Part IV of this Scheme, be deemed to be authorized to execute any such writings as a successor 

of the Transferor Company and to carry out perform all such formalities or compliances referred 
to above on the part of the Transferor Company to be carried out or performed. 

11.4. For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified 
that upon coming into effect of this Scheme and subject to Applicable Laws, all consents, 
permissions, licenses, certificates, clearances, authorities, powers of attorney given by, issued to 
or executed in favor of the Transferor Company shall stand transferred to the Transferee 
Company as if the same were originally given by, issued to or executed in favor 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 
Company. The Transferee Company shall make applications to any Governmental Authority as 
may be necessary in this behalf. 

11.5. Any contracts, deeds, bonds agreements, schemes, arrangements and other instruments of 
whatsoever nature to which the Transferor Company is a party or to the benefit of which the 
Transferor Company may be eligible or for the obligations of which the Transferor Company may 

be liable, entered by the Transferor Company after the Appointed Date but prior to the Effective 
Date shall, upon coming into effect of this Scheme and also without any further act, instrument 

or deed, continue to be in force and effect on or against or in favour, as the case may be, of 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. 

11.6. All approvals, consents, exemptions, registrations, no-objection certificates, permits, quotas, 
rights, entitlements, licenses (including the licenses granted by any Governmental Authorities, 

statutory or regulatory bodies for the purpose of carrying on its business or in connection 

therewith), and certificates of every kind and description of whatsoever nature in relation to the 

Transferor Company, or to the benefit of which Transferor Company may be eligible/ entitled, and 

which are subsisting or having effect on the Effective Date, shall be deemed to be approvals, 

consents, exemptions, registrations, no-objection certificates, permits, quotas, rights, 

entitlements, said licenses and certificates of the Transferee Company, and shall be in full force 

and effect in favour of the Transferee Company and may be enforced as fully and effectually as it 
instead of the Transferor Company, the Transferee Company had been a party or beneficiary or 

obligor thereto. It is hereby clarified that all rates, fees, etc. paid by the Transferor Company till 

the Effective Date shall be deemed to have been paid by or for the Transferee Company and shall 

be considered part of the total sum payable in relation to such license, etc. and the Transferee 

Company shall not be called upon or required to pay the same again. 

11.7. Without prejudice to the provisions of Clause 11.1 to Clause 11.6, with effect from the Appointed 
Date, all inter-party transactions, if any, between the Transferor Company and the Transferee 

Company shall be considered as intra party transactions . Upon coming into effect of this Scheme 

and also without any further act, instrument or deed, to the extent that there are advances, loans 

(including inter-corporate loans), deposits, interest outstanding balances (including any 

guarantees, or any other instrument or arrangement which may give rise to a contingent liability 

in whatever form), if any, between the Transferor Company and the Transferee Company, the 
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obligations in respect of the same shall come to an end and there shall be no liability in that behalf 
on either party and the corresponding effect shall be given in the books of accounts and records 
of the Transferor Company and the Transferee Company. Further, all inter-se contracts solely 
between the Transferor Company and the Transfer Company shall stand cancelled and cease to 
operate and appropriate effect shall be given in the books of accounts and records of the 
Transferee Company. 

12. TRANSFER OF LIABILITIES 

12.1. With effect from the Appointed Date, all debts, liabilities, loans raised and used, duties and 
obligations of the Transferor Company, whether or not recorded in its books and records shall, 
under the provisions of Sections 230 to 232 and other applicable provisions, if any, of the Act, 
without any further act, instrument, deed, matter or thing, be and stand transferred to and vested 
in and be deemed to be transferred to and vested in the Transferee Company to the extent that 
they are outstanding on the Appointed Date so as to become as and from the Appointed Date the 
debts, liabilities, loans, obligations and duties of the Transferee Company on the same terms and 
conditions as were applicable to the Transferor Company and the Transferee Company shall meet, 
discharge and satisfy the same and further it shall not be necessary to obtain the consent of any 
third party or other person who is a party to any contract or arrangement by virtue of which such 
debts or liabilities have arisen in order to give effect to the provisions of this Clause 12. 

12.2. Where any of the liabilities and obligations of the Transferor Company, as on the Appointed Date, 
deemed to be transferred to the Transferee Company have been discharged by the Transferor 
Company after the Appointed Date and prior to the Effective Date, such discharge shall be 
deemed to have been for and on account of the Transferee Company, and all liabilities and 
obligations incurred by the Transferor Company after the Appointed Date and prior to the 
Effective Date, shall also without any further act or deed be and stand transferred to the 
Transferee Company and shall become the liabilities and obligations of the Transferee Company 
which shall meet, discharge and satisfy the same to the exclusion of the Transferor Company. 

12.3. All Encumbrances, if any, existing on or prior to the Appointed Date over the assets of the 
Transferor Company shall, after the Appointed Date, without any further act, instrument or deed, 
continue to relate and attach to such assets or any part thereof to which they are related or 
attached on or prior to the Appointed Date. The secured creditors of the Transferee Company 

and/or other holders of security over the property of the Transferee Company shall not be entitled 
to any additional security over the properties, assets, rights, benefits, and interests of the 
Transferor Company and such properties and assets shall remain free and unencumbered. 
Provided further that this Scheme shall not operate to enlarge the security for any Joan, deposit 
or facility created by the Transferor Company and the Transferee Company shall not be obliged 
to create any further or additional security therefore after the Scheme becomes operative. 

12.4. Without prejudice to the provisions of the foregoing Clauses 12.1, 12.2 and 12.3, the Transferee 
Company shall execute any instrument(s) and/ or document(s) and/ or do all acts and deeds as 

may be required, including the filing of necessary particulars and/ or modification(s) of charge, 

with the jurisdictional RoC to give formal effect to the above provisions, if required. 

12.5. Subject to the necessary consents being obtained, if required, in accordance with the terms of 

this Scheme, the provisions of this Clause 12 shall operate, notwithstanding anything to the 
contrary contained in any instrument, deed or writing or the terms of sanction or issue or any 
security document, all of which instruments, deeds or writings shall stand modified and/ or 
superseded by the forgoing provisions. 

13. LEGAL, TAXATION AND OTHER PROCEEDINGS 

13.1. Upon coming into effect of this Scheme, all pending legal, taxation or other proceedings, whether 

civil or criminal (including before any statutory or quasi-judicial authority or tribunal or courts), 

by or against the Transferor Company, under any statute, shall be continued and enforced by or 
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against the Transferee Company as effectually and in the same manner and to the same extent as 
if the same had been instituted by or against as the case may be on the Transferee Company. 

13.2. The Transferee Company shall have all legal, taxation or other proceedings initiated by or against 
the Transferor Company referred to in Clause 13.1 above transferred to its name as soon as is 
reasonably possible after the Effective Date and to have the same continued, prosecuted and 
enforced by or against the Transferee Company, as a successor of the Transferor Company. 

13.3. If any suit, appeal or other proceeding of whatever nature by or against the Transferor Company 
is pending, the same shall not abate or be discontinued or in any way be prejudicially affected by 
reason of or by anything contained in this Scheme, but the said suit, appeal or other legal 
proceedings may be continued, prosecuted and enforced by or against Transferee Company, as 
the case may be, in the same manner and to the same extent as it would or might have been 
continued, prosecuted and enforced by or against the Transferor Company as if this Scheme had 
not been made. 

13.4. In case of any litigation, suits, recovery proceedings which are to be initiated or may be initiated 
against the Transferor Company, the Transferee Company shall be made party thereto and any 
payment and expenses made thereto shall be the liability of Transferee Company. 

14. EMPLOYEES 

14.1. On the Scheme becoming effective all employees of the Transferor Company as on the Effective 
Date shall be deemed to become the employees of the Transferee Company, without any break 
or interruption in their services and on the basis of continuity of service, on the terms and 
conditions no less favorable than the existing terms and conditions including benefits, incentives, 
employee stock options, on which the employees are engaged as on the Effective Date by the 
Transferor Company. 

14.2. Upon the Effective Date and with effect from the Appointed Date, all contributions to any 
provident fund, employee state insurance contribution, gratuity fund, pension fund, 
superannuation fund, staff welfare scheme or any other special schemes or benefits created or 
existing for the benefit of the employees of the Transferor Company shall be made by the 
Transferee Company in accordance with the provisions of such schemes or funds and the 
Applicable Law. For the avoidance of doubt, it is clarified that upon this Scheme becoming 
effective; the aforesaid benefits or schemes shall continue to be provided to the transferred 
employees and the services of all the transferred employees of the Transferor Company for such 
purpose shall be treated as having been continuous. The Transferee Company undertakes that for 

the purpose of payment of any retrenchment compensation, severance pay, gratuity and other 

statutory I leave I terminal benefits to the employees of the Transferor Company, the past 

services of such employees with the Transferor Company shall also be taken into account and the 
Transferee Company shall make the payment of retrenchment compensation, severance pay, 
gratuity and other statutory I leave I terminal benefits accordingly, as and when such amounts 
are due and payable. 

14.3. Subject to Applicable Law, the existing provident fund, employee state insurance contribution, 

gratuity fund, superannuation fund, the staff welfare scheme and any other schemes or benefits 

created by the Transferor Company for the employees shall be continued on the same terms and 

conditions and/or be transferred to the existing provident fund, employee state insurance 

contribution, gratuity fund, superannuation fund, staff welfare scheme, etc., being maintained by 
the Transferee Company without any separate act or deed/ approval. The Transferee Company 
shall make all necessary arrangement as required in respect of payment pertaining to provident 
fund to the employees of the Transferor Company and its own employees. 
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15. TREATMENT OF TAXES AND CONSEQUENTIAL MATTERS RELATING TO TAX 

This Scheme complies with the conditions relating to "Amalgamation" as specified under 

Section 2(1B), Section 47, Section 72A and other relevant sections and provisions of the 
Income Tax Act and is intended to apply accordingly. If any terms or clauses or provisions of the 
Scheme is/ are found to be or interpreted to be inconsistent with any of the said provisions 
(including the conditions set out therein) at a later date whether as a result of a new enactment 
or any amendment or coming into force of any provision of the Income Tax Act or any other law 
or any judicial or executive interpretation or for any other reasons whatsoever, the provisions of 
the said sections of the Income Tax Act shall prevail and the Scheme to stand modified to the 
extent necessary to comply with said sections of the Income Tax Act. Such modification will 

however not affect other parts of the Scheme. 

15.1. Upon this Scheme becoming effective: 

(i) To the extent required, the Transferor Company and the Transferee Company shall be 
permitted to revise and file their respective income tax returns along with the prescribed 
forms, filings and annexures under the Income Tax Act, withholding tax returns, sales tax, 
value added tax, goods and service tax, central sale tax, entry tax, goods and services tax 
returns and any other tax returns. Such returns may be revised and filed notwithstanding 
that the statutory period for such revision and filing may have expired; and 

(ii) The Transferee Company shall be entitled to: (a) claim deduction with respect to items 
such as provisions expenses etc. disallowed in earlier years in the hands of the Transferor 
Company, which may be allowable in accordance with the provisions of the Income Tax 
Act on or after the Appointed Date and (b) exclude items such as provisions reversals, etc. 
for which no deduction or Tax benefit has been claimed by the Transferor Company prior 

to the Appointed Date. 

15.2. Upon the Scheme becoming effective, notwithstanding anything to the contrary contained in the 
provisions of this Scheme, minimum alternate Tax credit, if any of the Transferor Company as on 
the Appointed Date, shall, for all purposes, be treated as minimum alternate Tax credit of the 

Transferee Company. 

15.3. Upon the Scheme becoming effective, the Transferee Company shall be entitled to claim refunds 

(including refunds or claims pending with the Tax authorities) or credits, with respect to taxes 
paid by, for, or on behalf of, the Transferor Company under Applicable Law (including Tax laws). 

15.4. Upon the Scheme becoming effective, all Taxes (including advance Tax payments, Tax deducted 
at source, minimum alternate Tax, refunds etc.), cess, duties and liabilities (direct and indirect), 
payable or receivable, by or on behalf of the Transferor Company, shall, for all purposes, be 

treated as Taxes (including advance Tax payments, Tax deducted at source, minimum alternate 

Tax, refunds etc.), cess, duties and liabilities, as the case may be, payable or receivable by the 

Transferee Company. 

15.5. Upon the Scheme becoming effective, all unavailed credits, carry forward of losses, statutory 

benefits and exemptions and other statutory benefits, including in respect of income tax, CENVAT 
customs, value added tax, sales tax, service tax, entry tax and good and service tax to which the 

Transferor Company are entitled shall be available to and vest in the Transferee Company without 

any further act or deed. 

15.6. Any Tax liability under the Income Tax Act, or any other applicable Tax laws or regulations 
allocable to the Transferor Company whether or not provided for or covered by any tax provisions 

in the accounts of the Transferor Company made as on the Appointed Date shall be transferred 

to the Transferee Company. Any surplus in the provision for Taxation or duties or levies in the 

accounts of the Transferor Company including advance Tax and Tax deducted at source as on the 

Appointed Date will also be transferred to the account of the Transferee Company. 
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15.7. All Tax assessment proceedings and appeals of whatsoever nature by or against the Transferor 
Company, pending or arising as at the Appointed Date, shall be continued and/ or enforced by or 
against the Transferee Company in the same manner and to the same extent as would or might 
have been continued and enforced by or against the Transferor Company. Further, the 
proceedings shall neither abate or be discontinued nor be in any way prejudicially affected by 
reason of the Amalgamation of the Transferor Company with the Transferee Company or anything 
contained in this Scheme. 

15.8. Any refund under the Income Tax Act or any other tax laws related to or due to the Transferor 
Company including those for which no credit is taken as on the Appointed Date, shall also belong 
to and be received by the Transferee Company. 

15.9. Upon the Effective Date, any Tax deposited, certificates issued or returns filed by the Transferor 
Company relating to the Transferor Company shall continue to hold good as if such amounts were 
deposited, certificates were issued and returns were filed by the Transferee Company. 

15.10. All the expenses in relation to the amalgamation of the Transferor Company with the Transferee 

Company as per this Scheme, including stamp duty expenses, if any, shall be incurred and allowed 
as deduction to the Transferee Company in accordance with the provisions of Section 35DD or 
other applicable provisions of the Income Tax Act. 

15.11. From the Appointed Date, all Tax (including but not limited to disputed tax demands, advance tax, 
tax deducted at source, minimum alternate tax credits, dividend distribution tax, securities 
transaction tax, taxes withheld/paid in a foreign country, value added tax, sales tax, service tax, 
etc.) payable by or refundable to the Transferor Company, including all or any refunds or disputed 
tax demands, if confirmed, or claims shall be treated as the tax liability or refunds/ claims, as the 
case may be, of the Transferee Company, and any incentives, advantages, privileges, exemptions, 

credits, holidays, remissions, reductions, subsidies, grants, special status, other benefits, as would 

have been available to the Transferor Company, shall, be available to the Transferee Company. 

16. CORPORATE APPROVALS 

16.1. Benefits of any and all corporate approvals (including but not limited to approvals of the Board 
and shareholders of the Transferor Company) as may have already been taken by the Transferor 

Company, whether being in the nature of compliances or otherwise, shall without any further act, 

instrument or deed, cost or charge and without any notice or other intimation to any third party 
for the transfer of the same, be and stand transferred and vested in the Transferee Company by 
operation of law, and the said corporate approvals and compliances shall be deemed to have 

originally been taken/complied with by the Transferee Company. 

16.2. The resolutions, if any, of the Transferor Company, which are valid and subsisting on the Effective 

Date, shall without any further act, instrument or deed, cost or charge and without any notice or 
other intimation to any third party for the transfer of the same, continue to be valid and subsisting 

and be considered as resolutions of the Transferee Company and if any such resolutions have any 

monetary limits approved under the provisions of the Act, or other applicable statutory 

provisions, then the said limits shall be added to the limits, if any, under like resolutions passed 

by the Transferee Company and shall constitute the aggregate of the said limits in the Transferee 

Company. For purposes of illustration, upon this Scheme becoming effective, the borrowing limits 

of the Transferee Company in terms of Section 180 of the Act shall without any further act or 

deed, stand enhanced by the Transferor Company's Liabilities, such limits being incremental to 
the existing limits of the Transferee Company, with effect from the Appointed Date. 

17. CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE 

With effect from the Appointed Date and until the Effective Date: 
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17.1. The Transferor Company shall, respectively, carry on, continue carrying on and/or deemed to be 
carrying on their business and activities and shall hold possession of all of their properties and 
assets in trust for the Transferee Company. 

17.2. The Transferor Company shall not without prior written intimation to the Transferee Company, 
alienate, charge, mortgage, encumber or otherwise deal with or dispose of their undertakings or 
any part thereof except in the ordinary course of business nor shall they undertake any new 
businesses and shall carry on their business and activities with reasonable diligence, business 
prudence in the ordinary course consistent with past practices. 

17.3. All the profits or income accruing or arising to the Transferor Company or expenditure, or losses 
arising to or incurred by the Transferor Company shall for all purposes and intent be treated and 

be deemed to be as the profits or incomes or expenditure or losses of the Transferee Company. 

17.4. All assets acquired, leased or licensed, licenses obtained, benefits, entitlements, incentives and 
concessions granted, contracts entered into, intellectual property developed or registered, or 
applications made thereto, liabilities incurred, and proceedings initiated or made party to, from 
the Appointed and till the Effective Date by the Transferor Company shall be deemed to be 
transferred and vested in the Transferee Company. 

17.5. The Transferor Company shall not vary the terms and conditions of employment of any of its 

employees except in the ordinary course of business or without the prior written consent of the 
Transferee Company or pursuant to any of its pre-existing obligation undertaken as the case may 
be, prior to the Effective Date. 

17.6. The Transferee Company shall be entitled, pending the sanction of this Scheme, to apply to the 
relevant Governmental Authority and all other agencies, departments and authorities concerned 
as maybe necessary under any relevant law for obtaining consents, approvals and sanctions which 
the Transferee Company may require and deem necessary to carry on the business of the 
Transferor Company. 

17.7. Notwithstanding anything contained in this Clause 17, during the pendency of this Scheme, with 

the prior written consent of the Transferee Company, the Transferor Company, may make any 

investments (current or non-current) in any other person or raise funds through debt or equity 
irrespective of whether such actions are not in the ordinary course of business. It is hereby 

clarified thatthe pursuantto the approval of the audit committee and the Board of the Transferee 
Company, the equity shareholders of the Transferee Company vide its resolution dated October 
27, 2023 has approved the provision of an inter corporate loan of up to an aggregate amount not 
exceeding INR 100,00,00,000 (Indian Rupees One Hundred Crores Only) in one or more tranches 

to the Transferor Company. 

Further, the prior consent of the Board of the Transferee Company shall not be required in 

relation to the issuance of the equity shares under the rights issue approved by the Board of the 

Transferor Company at its meeting held on November 22, 2023, details of which are set out in 

Clause 4.1. 

17 .8. The Transferee Company and the Transferor Company shall be entitled to make application(s) for 

amending, cancelling, and/or obtaining fresh registrations/ licenses/ authorizations, as the case 

may be, under all applicable laws and legislations. 

18. DIVIDEND 

18.1. During the pendency of this Scheme, the Transferor Company shall not and the Transferee 

Company shall be entitled to, declare and pay dividends, whether interim and/ or final, to their 

respective members (whose name is recorded in register of members, or their heirs, executors, 

administrators or other legal representative, on the cut-off date decided by their respective Board 
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for the purpose of declaration of such dividend) in the ordinary course of business in respect of 
the accounting period prior to the Effective Date. 

18.2. In case of declaration/ payment of any dividend as contemplated under Clause 18.1, the 
shareholders of the Transferor Company (in lieu of their shareholding in the Transferor Company) 
shall not have any express, implied or derivative right or claim to any dividend of the Transferee 
Company before, on or after this Scheme becoming effective whether on the basis of the fact that 
they have, deemed to have or ought to have also received such dividend, or otherwise. 

18.3. The holders of the shares of the Companies shall, save as expressly provided otherwise in this 
Scheme, continue to enjoy their existing rights under their respective Articles of Association 
including the right to receive dividends. 

18.4. On and from the Effective Date, the profits of Transferor Company for the period beginning from 

the Appointed Date shall belong to and be deemed to be the profits of the Transferee Company 
and will be available to the Transferee Company for being disposed of in any manner as it thinks 

fit. 

18.5. 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 express or implied rights on any member 
of the Companies to demand or claim any dividend, which, subject to the provisions of the Act, as 
applicable, shall be entirely at the discretion of the respective Board of Directors, subject to such 
approval of the members, as may be required. 

19. SAVING OF CONCLUDED TRANSACTIONS 

The transfer of assets and liabilities of the Transferor Company under Clauses 8 through above, 
the continuance of proceedings under Clause 13 above and the effectiveness of contracts, deeds, 
bonds, approvals and other instruments under Clause 11 and 16 above, shall not affect any 
transaction or proceedings already concluded by the Transferor Company on or before the 
Appointed Date, to the end and intent that the Transferee Company accepts and adopts all acts, 
deeds and things done and executed by the Transferor Company in respect thereto, as if done 

and executed on its behalf. 

20. CONSIDERATION 

20.1. Upon coming into effect of the Scheme, and in consideration of the Amalgamation of the 

Transferor Company with the Transferee Company, the Transferee Company shall, without any 

further act or deed and without any further payment, basis the Amalgamation Share Entitlement 
Report, issue and allot to the shareholders of the Transferor Company (whose name is recorded 
in the register of members of the Transferor Company as on the Record Date) equity shares of the 
face value of INR 10 (Indian Rupees Ten Only) each fully paid-up in the following manner 
("Amalgamation Shares"}: 

(i) 4,287 (Four Thousand Two Hundred and Eighty Seven) fully paid-up equity shares of INR 
10 each of the Transferee Company to be issued for every 10,000 (Ten Thousand Only) 
equity shares of INR 10 each of the Transferor Company. 

(ii) 4,287 (Four Thousand Two Hundred and Eighty Seven) fully paid-up equity shares of INR 
10 each of the Transferee Company to be issued for every 10,000 (Ten Thousand Only) 
Class A1 Equity Shares of INR 10 each of the Transferor Company. 

(iii) 18 (Eighteen Only) fully paid-up equity shares of INR 10 each of the Transferee Company 
to be issued for every 10,000 (Ten Thousand Only) RPS of INR 10 each of the Transferor 
Company. 
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20.2. If any member becomes entitled to any fractional shares, entitlements or credit on the issue and 
allotment of the Amalgamation Shares, the Board of the Transferee Company shall ignore such 
fraction and no shares shall be allotted in respect of such fractional entitlements by the Transferee 
Company which may arise as a result of the shareholding of the members of the Transferor 
Company on the basis of the share exchange ratio. Such treatment of fractional entitlement is not 

prejudicial to the interest of the public shareholders of the Transferee Company. 

Notwithstanding above, if such issuance results in a fractional entitlement for any shareholder of 
the Transferor Company, the entitlement will be dealt with in accordance with the SEBI Circular. 

20.3. Upon this Scheme becoming effective, the Board of the Transferor Company shall, on the Record 
Date, provide to the Transferee Company, a list containing particulars of all the shareholders of 

the Transferor Company as on the Record Date, along with their respective entitlement to the 

fully paid-up equity shares of the Transferee Company, pursuant to this Scheme. 

20.4. The Amalgamation Shares has been arrived at on basis of the Amalgamation Share Entitlement 
Report. 

20.5. IIFLSecurities Limited, a SEBI registered Category I Merchant Banker, pursuant to the SEBI Circular, 
has issued a Fairness Opinion dated November 22, 2023. 

20.6. If any consolidation, stock split, sub division, reorganization, reclassification or other similar action 
in relation to the share capital of the Transferor Company or the Transferee Company, that occurs 
after the date of approval of the Scheme by the Board of the Transferor Company and the Board 
of the Transferee Company, and on or before the Effective Date, the Amalgamation Shares 
entitlement ratio (as set out in Clause 20.1 above) shall be adjusted accordingly to reflect such 
corporate action. 

20.7. Pursuant to the issuance of the Amalgamation Shares as aforesaid to the shareholders of the 
Transferor Company, the shareholders of the Transferor Company shall become the shareholders 

of the Transferee Company. 

20.8. The shareholders of the Transferor Company shall be entitled to receive the equity shares of the 

Transferee Company in dematerialized form. The shareholders of the Transferor Company shall 
provide such confirmation, information, or details as may be required by the Transferee Company. 

It is only thereupon that the Transferee Company shall be able to issue and directly credit the 

dematerialized securities account of such member with its equity shares. It is clarified that, each 
of the members holding equity shares in dematerialized form as on the Record Date shall be issued 
equity shares of the Transferee Company as per the records maintained by the depositary 
participant. In the event that the Transferee Company receives a notice from any of the 

shareholders of the Transferor Company that the Amalgamation Shares are to be issued in 

physical form or if any shareholder has not provided the requisite details regarding the account 

with a depositary participant or other confirmations as may be required, the Transferee Company 

shall issue the new equity shares in certificate form to such members of the Transferor Company, 

if permitted by Applicable Law. 

20.9. Promptly upon the issuance of the Amalgamation Shares pursuant to the Clause 20.1, the 
Transferee Company shall prepare and file applications, along with all supporting documents, to 
obtain approval from SEBI and the Stock Exchanges, for listing of such Amalgamation Shares. 

Immediately upon receiptof such approval, the Transferee Company shall take all necessary steps 

to obtain trading approval for the Amalgamation Shares. The Transferee Company shall endeavor 

to ensure that steps for listing and trading of the Amalgamation Shares are completed, and 
trading of the Amalgamation Shares commences within the time period prescribed under the SEBI 

Circular. The Amalgamation Shares allotted pursuant to this Scheme shall remain frozen in the 

depositories system till relevant directions in relation to the listing I trading are given by the 

relevant Stock Exchanges. 

20.10. The Amalgamation Shares of the Transferee Company issued in terms of Clause 20.1 of this 

Scheme will be listed and/ or admitted for trading on the Stock Exchanges where the shares of 
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the Transferee Company are listed and/ or admitted for trading subject to necessary approvals 
under the regulations framed by SEBI and from the Stock Exchanges and all necessary applications 

and compliances being made in this respect by the Transferee Company. 

20.11. In the event of there being any pending share transfers, whether lodged or outstanding, of any 
shareholder of the Transferor Company, the Board of Directors of the Transferee Company shall 
be empowered in appropriate cases, prior to or even subsequent to the Record Date, to effectuate 
such a transfer as if such changes in the registered holder were operative as on the Record Date, 
in order to remove any difficulties, after the effectiveness of this Scheme. 

20.12. Where the Amalgamation Shares are to be allotted to heirs, executors, or administrators or, as 
the case may be, to successors of deceased eligible shareholders of the Transferor Company, the 
concerned heirs, executors, administrators or successors shall be obliged to produce evidence of 
title satisfactory to the Board of the Transferee Company. 

20.13. The Amalgamation Shares to be issued to the shareholders of the Transferor Company under 
Clause 20.1 above shall be subject to the Memorandum and Articles of Association of the 
Transferee Company and shall rank pari-passu with the existing equity shares of the Transferee 
Company in all respects for the financial year starting from the Appointed Date in terms of the 
Scheme with the existing equity shares of the Transferee Company. 

20.14. For the purpose of issue and allotment of the Amalgamation Shares to the shareholders of the 
Transferor Company as provided under Clause 20.1 above, the consent of the Board and 

shareholders of the Transferee Company to this Scheme shall be deemed to be sufficient for the 
purposes of compliance with necessary provisions of the Act including the provisions and 
procedure laid down under Section 42 and 62 of the Act for the issue and allotment by the 

Transferee Company of the Amalgamation Shares to the shareholders of the Transferor Company 
under the Scheme. 

20.15. With respect to any foreign shareholders of the Transferor Company, the Transferee Company 

shall comply with the Applicable Laws including RBI guidelines, SEBI regulations, directions and 
instructions of the Stock Exchanges and applicable provisions of Foreign Exchange Management 

Act 1999, including the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, to 

enable it to issue the Amalgamation Shares pursuant to this Scheme. 

21. CONSOLIDATION AND RECLASSIFICATION OF THE AUTHORIZED SHARE CAPITAL 

21.1. Upon this Scheme becoming effective, the authorized share capital of the Transferor Company as 

set out in this Scheme but prior to the issuance of and allotment of the Amalgamation Shares 

under Clause 20.1 above, shall be reclassified and deemed to be added to and combined with the 
authorized share capital of the Transferee Company. 

21.2. Pursuant to the reclassification, combination/ consolidation of the authorized share capital 

pursuant to Clause 21.1 above, the Memorandum of Association and Articles of Association of the 

Transferee Company (relating to the authorized share capital) shall, without any requirement of 

a further act or deed, be and stand altered, modified and amended, such that Clause V of the 

memorandum of association of the Transferee Company shall be replaced by the following: 

"The Authorized Share Capital of the Company is Rs. 825,000,000 [Eighty Two Crores Fifty Lakhs) 
divided into 82,500,000 [Eight Crores Twenty Five Lakhs ]) Equity Shares of Rs. 10 (Rupees Ten 
only) each." 

21.3. It is clarified that the consent of the shareholders of the Transferee Company to this Scheme shall 

be deemed to be sufficient for the purposes of effecting the aforementioned amendments and 

reclassification, consolidation and increase of authorized share capital of the Transferee Company 

pursuant to Clause 21 and no further resolution(s) under Section 4, 13, 14, 61 and 64 and all other 

applicable provisions of the Act, if any, would be required to be passed separately. 
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21.4. In accordance with Section 232(3)(i) of the Act and the Applicable Law, the stamp duties and/ fees 
(including registration fees) paid on the authorized share capital of the Transferor Company shall 
be utilized and set-off against the increased authorized share capital of the Transferee Company 
pursuant to Clause 21.1 above and no stamp duties and/ fees would be payable for increase in 
the authorized share capital of the Transferee Company to the extent of fees already paid in 

relation to the authorized share capital of the Transferor Company. 

21.5. The Transferee Company shall make suitable alterations or amendments to the Memorandum of 
Association and the Articles of Association of the Transferee Company, if so required and 
necessary, for proper implementation of Scheme in compliance to the applicable provisions of the 
Act. 

22. CHANGE OF NAME OF THE TRANSFEREE COMPANY 

22.1. Upon this Scheme becoming effective, the name of the Transferee Company shall stand changed 
from "Selan Exploration Technology Limited" to "Antelopus Selan Energy Limited" or such other 
name as may be decided by the Board of Directors of the Transferee Company and which is made 
available by the RoC, in accordance with the provisions of Section 13 and other applicable 
provisions of the Act. Furthermore, the Clause I of the Memorandum of Association of the 
Transferee Company and Articles of Association ofthe Transferee Company and wherever the 

name of the Transferee Company is specified, shall, without any requirement of a further act, 
deed, be and stand altered, modified and amended. 

22.2. It is hereby clarified that the consent of the respective shareholders of the Transferee Company 
and Governmental Authority to this Scheme shall be deemed to be sufficient for the purposes of 
effecting the aforementioned amendment and that no further resolution under the provisions of 
Section 13, 14 or any other applicable provisions of the Act, would be required to be separately 
passed, nor any additional fees (including fees and charges to the relevant RoC) or stamp duty, 
shall be payable by the Transferee Company .. 

23. ACCOUNTING TREATMENT ON AMALGAMATION IN THE BOOKS OF THE TRANSFEROR 

COMPANY 

The Transferor Company shall stand dissolved without being wound up upon this Scheme 
becoming effective as mentioned in Clause 25 of this Scheme and all the assets and liabilities as 
well as reserves shall be transferred to the Transferee. Hence there is no accounting treatment 
prescribed under this Scheme in the books of accounts of the Transferor Company. 
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24. ACCOUNTING TREATMENT ON AMALGAMATION IN THE BOOKS OF THE TRANSFEREE COMPANY 

24.1. Upon the Scheme becoming effective, the Transferee Company shall account for the 
Amalgamation of the Transferor Company in its books of accounts with the "Pooling of Interests 
Method" as set out in Appendix C- 'Business Combinations of entities under common controP of 
Indian Accounting Standards ('lnd AS') 103- 'Business Combinations', as amended from time to 
time, prescribed under Section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as under: 

(i) All the assets, liabilities and reserves in the books of the Transferor Company shall stand 
transferred to and vested in the Transferee Company pursuant to this Scheme and shall be 
recorded by the Transferee Company at their respective carrying amounts as appearing in 
the books of the Transferor Company. 

(ii) The identity of the reserves of the Transferor Company, after giving effect to reduction of 
capital of the Transferor Company as envisaged under Part Ill of the Scheme, shall be 
preserved and they shall appear in the books of the Transferee Company in the same form 
and manner in which they appear in the books of the Transferor Company. 

(iii) All inter-company balances, as appearing in the books of the Transferee Company and the 
Transferor Company, shall stand cancelled and there shall be no further obligation in that 
behalf. 

(iv) The Transferee Company shall credit the aggregate face value of the Amalgamation Shares 
issued by it to the shareholders of the Transferor Company pursuant to Clause 20.1 of this 
Scheme to the "Share Capital Account" in its books of accounts. 

(v) After giving effect to the above sub-clauses, the difference between the value of assets over 
liabilities and reserves of the Transferor Company, and value of aggregate face value of 
Amalgamation Shares as recorded by the Transferee Company, shall be transferred to the 
"Capital Reserve Account" in the financial statements of the Transferee Company and the 
same would be presented separately from other capital reserves with disclosure of its 
nature and purpose in the notes to the financial statements of the Transferee Company. 

(vi) In case of any difference in accounting policy between the Transferor Company and the 

Transferee Company, the accounting policies followed by the Transferee Company will 

prevail and the difference will be quantified and adjusted as per guidance provided under 
Accounting Standard -103 'Business Combination', to ensure that the financial statements 
of the Transferee Company reflect the financial position on the basis of consistent 
accounting policy. 

(vii) The comparative financial information presented in the financial statements of the 
Transferee Company should be restated as if the business combination had occurred from 
the beginning of the comparative period. 

25. DISSOLUTION OF THE TRANSFEROR COMPANY 

Upon the Scheme becoming effective, the Transferor Company shall be automatically dissolved 
without being wound up and the Board of Directors of the Transferee Company or any committee 
thereof is hereby authorized to take all steps as may be necessary or desirable or proper on behalf 
of the Transferor Company from the Effective Date to resolve any question, doubts, or difficulty 
whether by reason of any order(s) of the court(s) or any directive, order or sanction of any 
Governmental Authority or otherwise arising out of or under this Scheme or any matter 

therewith. 
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PARTV 

GENERAL TERMS AND CONDITIONS APPLICABLE TO THE SCHEME 

26. APPLICATION TO THE NCLT 

26.1. The Transferor Company and the Transferee Company shall, with all reasonable dispatch, make 

joint applications to the NCLT, under Sections 230 to 232 of the Act and other applicable 
provisions of the Act, seeking orders for dispensing with or convening, holding and conducting of 
the meetings of the classes of their respective shareholders and/ or creditors and for sanctioning 
this Scheme, with such modifications as may be approved by the NCLT and accepted by the Board 
of Directors of each Company. 

26.2. The Transferor Company and the Transferee Company shall be entitled, pending the effectiveness 
of the Scheme, to apply to any Governmental Authority, if required, under any Applicable Law for 

such consents and approvals, as agreed between the Transferor Company and the Transferee 
Company, which the Transferor Company and the Transferee Company may require to effect the 

transactions contemplated under the Scheme, in any case subject to the terms as may be mutually 
agreed between the Transferor Company and the Transferee Company. 

26.3. Upon this Scheme becoming effective, the respective shareholders of the Transferor Company 
and the Transferee Company shall be deemed to have also accorded their approval under all 
relevant provisions of the Act for giving effect to the provisions contained in this Scheme. 

27. SCHEME CONDITIONAL ON APPROVAL/SANCTIONS 

27 .1. The coming into effect of this Scheme is conditional upon and subject to: 

a) The Scheme being approved by requisite majority of each class of shareholders and/ or 
creditors ofthe Transferor Company and the Transferee Company in accordance with the 
Act and as may be directed by the NCLT; 

b) The Scheme being approved by the public shareholders of Transferee Company or 

through e-voting in terms of Part- I (A)(lO)(a) of the SEBI Circular and the Scheme shall 

be acted upon only if the votes cast by the public shareholders in favour of the Scheme 
are more than the number of votes cast by the public shareholders against it. Further, 
the term "public" shall carry the same meaning as defined under Rule 2 of Securities 
Contracts (Regulation) Rules, 1957; 

c) The requisite consent, approval or permission of the relevant Governmental Authority or 

any other statutory or regulatory authority, which by law may be necessary for the 

implementation of this Scheme; 

d) The Stock Exchange(s) issuing their observation/ no-objection letters, wherever required 

under applicable laws and SEBI issuing its comments on the Scheme, to the Transferee 

Company, as required under the SEBI Circular and other applicable laws; 

e) The sanctioning of this Scheme by the NCLT, whether with any modifications or 

amendments as NCLT may deem fit or otherwise and as may be accepted by the Board of 

the Companies; 

f) Any other sanctions and orders as may be directed by the NCLTand accepted by the Board 

of the Companies while sanctioning the Scheme; 

g) Certified copy of the order of the NCLT, sanctioning the Scheme being filed with RoC; and 

h) The Scheme shall come into effect, chronologically, in the following sequence: 
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i. Reduction of capital of the Transferor Company in accordance with Part Ill of the 
Scheme; and 

ii. Amalgamation of the Transferor Company with and into the Transferee Company in 
accordance with Part IV of the Scheme. 

27 .2. In the event of this Scheme failing to take effect finally, this Scheme shall become null and void 

and in that case no rights and liabilities whatsoever shall accrue to or be incurred inter-se by the 
parties or their shareholders or creditors or employees or any other person. 

27.3. If any part ofthis Scheme is invalid, ruled illegal by NCLT or 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 this Scheme, and this 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 Board of the Transferor Company and the Transferee Company 
involved in the Scheme shall attempt to bring about a modification in this Scheme, as will best 

preserve for the parties the benefits, and obligations of this Scheme, including but not limited to 
such part. 

28. MODIFICATIONS/ AMENDMENTS TO THE SCHEME 

28.1. Subject to approval of NCLT, the Transferor Company and the Transferee Company by their 
respective Boards of Directors, may assent to/ make and/ or consent to any modifications/ 
amendments to the Scheme or to any conditions or limitations that the NCLT and/ or any other 
Governmental Authority under law may deem fit to direct or impose, or which may otherwise be 
considered necessary, desirable or appropriate as a result of subsequent events or otherwise by 

them (i.e. the Board of Directors). The Transferor Company and the Transferee Company by their 

respective Board are authorized to take all such steps as may be necessary, desirable or proper to 

resolve any doubts, difficulties or questions whatsoever for carrying the Scheme, whether by 
reason of any directive or orders of any other authorities or otherwise howsoever, arising out of 
or under or by virtue of the Scheme and/ or any matter concerned or connected therewith. 

29. EFFECT OF NON-RECEIPT OF APPROVALS, MATTERS RELATING TO REVOCATION AND 

WITHDRAWAL OF THE SCHEME 

29.1. In the event of any of the said approvals or conditions referred to in Clause 27.1 above not being 
obtained and/ or complied with and/ or satisfied and/ or the Scheme not being sanctioned by the 

NCLT and/ or order or orders not being passed as aforesaid by such date as may be mutually 

agreed upon by the respective Board of Directors of the Transferor Company and the Transferee 

Company (who are hereby empowered and authorized to agree to the aforesaid period without 
any limitations in exercise of their powers through and by their respective delegate(s)), this 
Scheme shall stand revoked, cancelled and be of no effect. 

29.2. In the event of revocation under Clause 29.1, no rights and liabilities whatsoever shall accrue to 

or be incurred inter se to the Transferor Company and the Transferee Company or their respective 

shareholders or creditors or employees or any other person save and except in respect of any act 

or deed done prior thereto as is contemplated hereunder or as to any right, liability or obligation 

which has arisen or accrued pursuant thereto and which shall be governed and be preserved or 
worked out as is specifically provided in the Scheme or in accordance with the Applicable Laws. 

29.3. Notwithstanding anything contained in Clause 29.1 and 29.2 , the Board of Directors of the 

Transferor Company and the Transferee Company shall be jointly entitled to withdraw this 

Scheme prior to the Effective Date. 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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30. PERMISSION TO RAISE CAPITAL 

30.1. Notwithstanding anything contained in this Scheme and subject to Applicable Laws, until this 
Scheme becomes effective, the Transferee Company shall have right to raise capital whether via 
preferential issue of equity/ convertible/ non-convertible securities to one or more financial or 

strategic investors or in any other way for the efficient functioning of their business or for any 

other purpose including for the purposes of refinancing, repayment, conversion or prepayment 
of any loans. The Transferor Company shall be entitled to raise capital in the manner 

contemplated under Clause 17.7. 

30.2. Provided further that, any change in capital structure of the Transferor Company shall be made 
subject to the approval of SEBI/ Stock Exchange(s). 

31. COST CHARGES AND EXPENSES 

Each of the Companies shall bear its respective costs, charges, taxes including duties, levies and 
all other expenses, if any (save as expressly otherwise agreed), incurred in carrying out and 
implementing this Scheme and matters incidental thereto, except the stamp duty cost in 
connection to this Scheme which shall be paid by the Transferee Company. 

***** 

Afnaan Siddiqui (Advocate) 
certified True Copy 
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Annexure-1 

s. Revenue Sharing Contract 
No. 

1. NEC/OSOSF/011/2018 
2. MB/OSOSF/031/2018 
3. AA/ONOSF/OUARMARA/2016 

4. KG/ONOSF/OANGERU/2021 

100% 
100% 

SO% 
100%* 

Participating Interest 

*subject to grant of Petroleum Mining Lease by the Government of Andhra Pradesh 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT THE MEETING OF BOARD OF DIRECTORS OF 
ANTELOPUS ENERGY PRIVATE LIMITED ("COMPANY") HELD ON WEDNESDAY, THE 22N° DAY OF 
NOVEMBER, 2023 AT 8TH FLOOR, IMPERIA MINDSPACE, GOLF COURSE EXTENSION ROAD, SECTOR 62, 

GUR~~ON, HARYANA-122102 

APPROVAL TO THE DRAFT COMPOSITE SCHEME OF ARRANGEMENT BETWEEN ANTELOPUS ENERGY 

PRIVATE LIMITED AND SELAN EXPLORATION TECHNOLOGY LIMITED AND THEIR RESPECTIVE 

SHAREHOLDERS AND CREDITORS 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 66 and Section 52 
and other applicable provisions of the Companies Act, 2013 ("Act"), the applicable provisions of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 (including any statutory 
modification or re-enactment or amendment thereof), enabling provisions of the Memorandum of 
Association & Articles of Association of the Company and other applicable laws, rules and regulations, 
subject to necessary approvals I consents I sanctions and permissions of the members, creditors, 

debenture holders (as applicable) and other classes of persons, if any, sanction of the Hon'ble National 
Company Law Tribunal, Chandigarh Bench ("NCLT") or such other competent authority, as may be 
applicable, SEBI, BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE"), Ministry of 

Petroleum and Natural Gas of the government of India ("MoPNG") and other statutory I regulatory 
authorities, as may be required, (collectively referred to as "Regulatory Authorities") and such other 
approvals I consents I sanctions I permissions I exemptions, as may be required under applicable laws, 
regulations, listing regulations and guidelines issued by the Regulatory Authorities and subject to such 
conditions and modifications as may be prescribed or imposed by the NCLT or by the Regulatory 

Authorities, while granting such approvals I consents I sanctions I permissions I exemptions, which may 
be agreed to by the Board of Directors of the Company ("Board"), which term shall be deemed to mean 

and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which 

the Board may nominate to exercise its powers including the powers conferred by this resolution), 

consent of the Board be and is hereby accorded to the draft Composite Scheme of Arrangement between 
Antelopus Energy Private Limited ("Antelopus" or "Company" or "Transferor Company") and Selan 
Exploration Technology Limited ("Selan" or "Transferee Company") and their respective shareholders & 
creditors ("Scheme"), and providing for, inter alia, the reduction of the capital of the Transferor Company 

and amalgamation of the Transferor Company with and into the Transferee Company in the manner set 

out in the Scheme, a copy of which was placed before the Board and initialled by the Chairman for the 

purpose of identification. 

RESOLVED FURTHER THAT the Appointed Date for the Scheme shall be Aprill, 2023 or such other date 

as may be fixed by the NCLT or any other Regulatory Authority and accepted by the Board of Directors. 

RESOLVED FURTHER THAT the report dated November 22, 2023 issued by Bansi S. Mehta Valuers LLP, G 

Registered Valuer having IBBI Registration No. IBBI/RV-E/06/2022/172 ("Amalgamation Share at}~"-- J:: /Ji/ 
Entitlement Report"), recommending the share exchange ratio for the Scheme placed before the Board~~ 1·~. 
be and is hereby taken on record, adopted and approved. o ,, · I 

~ / 
'<" ' 

RESOLVED FURTHER THAT the report dated November 22, 2023 issued by IIFL Securities Limited, SEBI ~~--......_- ---

registered Category I Merchant Banker, (havi~g SEBI R~gistration No. INM0000109_40 ("Fairness Opini~n '" --\21' / 
Report"), as received from transferee, regardmg the fairness of share exchange ratiO as recommended m 1 VV 

Registered Address: Unit No. 455-457, 4th Floor, JMD Megapolis, Sector .J.lL Sohna Road, Gurgaon, Haryana-12201X, India 
Corporate Address: 8111 Floor. Imperia Mindspace. GolfCom·se Extension Road. Sector 62. Gurgaon. Haryana-122102. India 

CIN: U74999HR2018PTC076012 I GSTIN: 06AARCA3453F1ZO jT: +91124 4067080 
E-mail: info@antelopusenergy.com I Website: http://www.antelopusenergy.com/ 

~ . 

Afnaan Siddiqui (Advocate) 
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ANTELOPUS 
ENERGY 

the Amalgamation Share Entitlement Report for the Scheme placed before the Board, be and is hereby 

taken on record. 

RESOLVED FURTHER THAT the certificate/ letter dated November 22, 2023 issued by S.R. Batliboi & Co. 
LLP, (Firm Registration No. 301003E/E300005), Statutory Auditors of the Company, confirming that the 
accounting treatment contained in the proposed Scheme is in compliance with the accounting standards 
prescribed under the provisions of Section 133 of the Act read with relevant rules issued thereunder and 
other generally accepted accounting principles in India, be and is hereby taken on record, adopted and 
approved. 

RESOLVED FURTHER THAT the report of the Board explaining the effect of the Scheme on each class of 

shareholders, key managerial personnel, promoters and non-promoter shareholders and laying out the 

share exchange ratio, as required to be annexed to the notice and explanatory statement as per the 
provisions of Section 232{2)(c) of the Act, placed before the Board, duly initialled by the Chairman for the 
purpose of identification, be and is hereby approved and adopted and that all the Directors of the 
Company be and are hereby severally authorised to sign the same on behalf of the Board. 

RESOLVED FURTHER THAT all necessary actions be initiated for obtaining the requisite approvals or 

consents of the members, creditors, debenture holders (as applicable) and other classes of persons, if 

any, sanction of the NCL T, SEBI, BSE, NSE, MoPNG and/or the Regulatory Authorities, whose approval I 
consent I sanction I permission I exemption is required under the applicable laws for the Scheme. 

RESOLVED FURTHER THAT pursuant to the above, the consent of the Board be and is hereby accorded to 

appoint a legal firm, as authorized representatives to appear, repre!>ent and appoint any Counsel in this 
respect to represent the Company before the NCL T and other Regulatory Authorities m relation the 
aforementioned Scheme. 

RESOLVED FURTHER THAT any Director of the Company and Mr. Sanjay Kumar {PAN: ECRPK1720A) 

Company Secretary of the Company, be and are hereby severally authorised (herein after referred to as 

"Authorised Persons"), for and on behalf of the Board and the Company, to do all things and take such 

steps as may be necessary/in connection with or incidental to giving effect to the above resolution or as 
may be otherwise required in relation to the Scheme, including the following: 

a) to engage, hire, appoint and remove one or more counsel, advocate, law firm, solicitor, pleader, 

merchant banker, advisor and/or valuer for the purpose of the Scheme to represent and act on behalf 

of the Company in the proceedings before the NCLTand/orthe Regulatory Authorities and to deal with 
the concerned offices of the Regional Director of the Ministry of Corporate Affairs, Registrar of 
Companies, Official liquidator, Income tax authorities and other Regulatory Authorities in any matter 

qo 

related to the Scheme; .., . , "" 
"\'t-·'(.:l) ,·_, -, 

~r--,·'. 
b) to do all such acts as may be required to be complied with under Section 230 to 232 read with Sectj~~ '':.~ \\ 

66 and Section 52 and other applicable provisions of the Act; ·, . ·. : 

c) to make necessary applications, petitions and appeals for the purpose for obtaining requisite npprovals 

and to take all steps necessary in that regard, obtaining dispensation for holding meeting of 

shareholders/ creditors of the Company and approvals/ no-objection certificates/ consent affidavits 
from shareholders/ creditors or entities or agencies or any other third parties as may be applicable; 

Registered Address: Unil No. 455-457. 41h Floor, JMD Megapolis, Sector 48. Sohna Road, Uurgaon, 11aryana-1220 18. India 
Corporntc Add1·ess: gth Floor. Imperia Mindspace, Golf Course Extension Road. Sector 62. Gurgaon. Haryana-122102. lndiu 

CIN: U74999HR2018PTC076012 I GSTIN: 06AARCA3453F1ZO IT: 191124 4067080 
E-mail: info@antelopusenergv.com I Website: http://www.antelopusenergy.com/ 

\V 
Afnaan Siddiqui (Advocate) 
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d) to make, prepare, swear, sign, affirm, declare, execute and file applications, petitions, affidavits, 
vakalatnamas, declarations, announcements and such other documents with the NCLT and/or other 

Regulatory Authorities on behalf of the Company, jointly or severally with the Transferee Company, as 
may be necessary, and to obtain directions for convening I dispensing meetings of the shareholders, 
creditors, debenture holders (as applicable) and I or any other class of persons for sanction of the 
Scheme and to sign and issue public advertisements and notices in connection with the Scheme; 

e) to make such amendment(s}, alteration(s) and modification(s) in the Scheme or any part thereof, as 

may be desirable, expedient or deem fit by the Board of Directors, and/or for satisfying the 
conditions/requirement imposed by the NCL T, and/or any other Regulatory Authorities, as may be 
required, provided that prior approval of the Board shall be obtained for making any material changes 

in the said Scheme as approved in this meeting; 

f) to 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 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); 

g) to file requisite forms or replies with the concerned offices of Ministry of Corporate Affairs, Registrar 

of Companies, Regional Director, Official Liquidator, MoPNG or any Regulatory Authority in connection 

with the Scheme during the process of sanction thereof and during the implementation of the Scheme; 

h) to approve withdrawal (and where applicable, refiling) of the Scheme and to make changes in the 

Scheme at any stage, including but without limitation, in case any changes and/or modifications are 
suggested/required to be made in the Scheme or any condition suggested, required or imposed, 

whether by any shareholder, creditor, SEBI, BSE, NSE, NCLT, MoPNG and/or any other Regulatory 
Authority, which are acceptable to the Board, and to do all such acts, deeds, matters and things as he 
I they may deem necessary and desirable in connection therewith and incidental thereto; 

i) to suitably inform, apply and/or represent to the Central and/or State Government(s) and/or local or 
other Regulatory Authorities/ agencies, including but not limited to MoPNG, Collector of Stamps, 

Office of Registrar/Sub-Registrar, Office ofthe Registrar ofTrademarks, Central Board of Indirect Taxes 

and Customs, Income Tax Authorities, Provident Fund authorities, and a II other Regulatory Authorities, 

agencies, etc. (as may be applicable). and/or to represent the Company before the said authorities and 

agencies; 

j} to obtain the certified copy of order passed by the NCLT sanctioning the Scheme, and file the same 
with the concerned Registrar of Companies, respective offices of Collector of Stamps for adjudication 

of stamp duty at applicable rates In force, and other Regulatory Authorities; ~ 

91 

_,.,'C_.-,GY p~ 
k) to make, prepare, sign, affirm, execu~e. and file all agree.ments, contracts, deeds an~ such .ot?~n";;'--.~~!\ 

documents on behalf of the Company, Jomtly or severally w1th the Transferee Company, m relat1o~ ·-:.4\ 
transfer of assets and properties (movable or immovable) of the Company to the Transferee Comp;a~ , ~,) 

-.. I 

upon the Scheme coming into effect with effect from the Appointed Date; '. ' ' 1 

Registe1·cd Address: Unit 1'-:o. 455-457. 4"' Floor. JMD Megapolis. Sector 48. Sohna Road. Uurgaon, Haryana-12201S. lndw 
Co1·porate Address: 8u. rluor, Imperia Mindspacl.!, Golf Courst: Extension Rouu, St:ctur 62, Gurgaon. Haryana-1221 02, India 

CIN: U74999HR2018PTC076012 I GSTIN: 06AARCA3453FlZOIT: t91124 4067080 
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I) to do all the acts, deeds, matters and things as may be required for seeking approval of the members 
in terms of the Act and any other rules or circular(s) issued thereunder, as may be applicable; 

m) to authenticate and register any document, agreement, instrument, proceeding and record of the 
Company; 

n) to incur such expenses as may be necessary with regard to the above transaction, including payment 
of fees to counsels, advocates, solicitors, merchant bankers, advisors, valuers, registrars and other 

agencies and such other expenses that may be incidental to the above, as may be decided by them, 

and 

o) to do all such acts, deeds, matters and things as may be necessary, proper, desirable or expedient in 
connection with or incidental to giving effect to this resolution. 

RESOLVED FURTHER THAT the certified copy of this resolution be issued under the signature of any one 
of the Directors of the Company or any of the Authorised Persons of the Company to the concerned 
appropriate authorities or entities as and when necessary." 

For ANTELOPUS ENERGY PRIVATE LIMITED 

Siva Kumar Pothepalli 

Director 

DIN: 08368463 

Date:~Jlul iX 3AA1'1 
Place: c.,..,u RuG 

Rcgistet·cd Addt·css: Unit No. 455-457 • .J.L" Floor, JMD Mega polis, Sector 4H. Sohna Road, t iurgaon, l-Iar) ana-1220 18. India 
Corpot·atc Address: s•h Floor. Imperia Mindspace. Gulf Course Extension Road. Sector 62. Gurgaon. llaryana-122102. India 

CIN: U74999HR2018PTC076012 I GSTIN: 06AARCA3453F1ZO IT: +911244067080 
E-mail: mfo@antelopusenergy.com I Website: http:l/www.antelopusenergy.com/ 
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617/24, 1:16PM Ministry Of Corporate Affairs - MCA Services 

Ministry Of Corporate Affairs 

Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date of Incorporation 

Emailld 

Registered Address 

Address at which the books of account arc to be 
maintained 

Listed in Stock Exchange(s) (YIN) 

Category of Company 

Subcategory of the Company 

Class of Company 

ACTIVE compliance 

Authorised Capital (Rs) 

Paid up Capital (Rs) 

Date oflast AGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (name and Region) 

Index of Charges 

Sr. 
l'io 

SR:'\1 Charge ld 

Fi5806540 100592339 

Charge 
Holder 
Name 

CITI 
BANK 

Date of 
Creation 

01/07/2022 

Date: 07-06-20241:16:16 pm 

U74999HR20 18PTC07 60 12 

ANTELOPUS ENERGY PRIVATE LIMITED 

ROC Delhi 

076012 

25/09/2018 

compliances@antelopusenergy.com 

Unit No. 455-457, 4th Floor, JMD Megapolis Sector 48, Sohna Road, Gurgaon, 
Gurgaon, Haryana, India, 122018 

No 

Company limited by shares 

Non-government company 

Private 

52,50,00,000 

48,03,46,070 

29/09/2023 

31103/2023 

Active 

ROC Delhi 

RD, Northern Region 

Date of Date of 
Modification Satisfaction 

Amount 

1,00,000 

Address 

I st Floor, DLF 
Capitol 

Whether 
charge Asset 

registered Holder 
by other Name 

entity 

No 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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Sr. 
Charge 

~0 
SR. 'I Charge Id Holder 

Name 

N.A. 

HDFC 
2 T70157011 100504377 BANK 

LIMITED 

HDFC 
3 T51948800 100484219 BANK 

LIMITED 

HDFC 
4 AA0188360 100473656 BANK 

LIMITED 

HDFC 
5 T24384844 100453504 BANK 

LIMITED 

HDFC 
6 T24383945 100453499 BANK 

LIMITED 

HDFC 
7 T24383408 100453515 BANK 

LIMITED 

ICICI 
8 T20834685 100447683 BANK 

LIMITED 

HDFC 
9 R67930990 100298842 BANK 

LIMITED 

Ministry Of Corporate Affairs - MCA Services 

Date of Date of Date of 
Creation Modification Satisfaction 

Amount 

05/11/2021 07/12/2021 I ,50,00,000 

09/09/2021 2,00,000 

04/08/2021 31/08/2022 1,90,00,000 

18/05/2021 2,00,000 

18/05/2021 2,00,000 

18/05/2021 2,00,000 

27/04/2021 2,00,000 

09/10/2019 05/10/2020 7,23,00,000 

\\~ 
.Afnaan Siddiqui (Advocate) 

Certified True Copy 

Whether 
charge Asset 

Address registered Holder 
by other Name 

entity 
Point,Baba 

Kharak Singh 
Marg, 

Connaught 
Place,New 

Delhi, Delhi, 
India, 110001 

HDFCBANK 
HOUSE, 

SENAPATI 
BAPAT 

MARG,LOWER No 
PAREL 

W,MUMBAI, 
Maharashtra, 
India, 400013 

IIDFCBANK 
HOUSE, 

SENAPATI 
BAPAT 

MARG,LOWER No 
PAREL 

W,MUMBAI, 
Maharashtra, 
India, 400013 

HDFCBANK 
HOUSE, 

SENAPATI 
BAPAT 

MARG,LOWER No 
PAREL 

W,MUMBAI, 
Maharashtra, 
India, 400013 

I st Floor, S.C.O, 
14,Sector 

14,Gurgaon, No 
Haryana, India, 

122001 

1st Floor, S.C.O, 
14,Sector 

14,Gurgaon, No 
Haryana, India, 

122001 

1st Floor, S.C.O, 
14,Sector 

14,Gurgaon, No 
Haryana, India, 

122001 

ICICI Bank 
Tower, Near 

Chakli Circle, 
OldPadra 

No 

Road, Vadodara, 
, India, 390007 

Global Business 
Park, Tower 
I ,Mehrauli-

Gurgaon No 
Road,Gurgaon, 
Haryana, India, 

122002 
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Director/Signatory Details 

Sr. 
No 

2 

3 

DIN/PAN 

08237399 

08368463 

09725882 

Name 

SUNITI KUMAR BIIAT 

SIVA KUMAR POTHEPALLI 

ALOKPADm 

Ministry Of Corporate Affairs - MCA Services 

Designation 
Date of 

Appointment 

Director 25/09/2018 

Director 22/09/2021 

Director 03/09/2022 

4 02773152 
SAMARENDRA KAMALESH 

Director 31/08/2022 

5 *****1720A 

ROYCHAUDHURY 

SANJAY KUMAR 
Company 

15/03/2023 
Secretary 

·Aflllaan Siddiqui (Advocate) 
Certified True Copy 

Cessation 
Signatory 

Date 
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Yes 

Yes 

Yes 

Yes 



GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

Central Registration Centre 

Certificate of Incorporation 
[Pursuant to sub-section (2) of section 7 of the Companies Act, 2013 (18 of2013) and rule 18 of the Companies 

(Incorporation) Rules, 2014] 
I hereby certifY that ANTELOPUS ENERGY PRIVATE LIMITED is incorporated on this Twenty fifth day of 
September Two thousand eighteen under the Companies Act, 2013 (18 of2013) and that the company is limited by 
shares. 

The Corpomte Identity Number of the company is U74999HR2018PTC076012. 

The Permanent Account Number (PAN) of the company is AARCA3453F 

The Tax Deduction and Collection Account Number (TAN) of the company isRTKA14496G 

Given under my hand at Manesar this Thirtieth day of September Two thousand eighteen . 

Digital Signature Certificate 
MUKESH KUMAR 

Deputy Registrar Of Companies 
For and on behalf of the Jurisdictional Registrar of Companies 

Registrar of Companies 

Central Registration Centre 

Disclaimer: This certificate only evidences incorporation of the company on the basis of documents and declarations 
of the applicant(s). This certificate is neither a license nor permission to conduct business or solicit deposits or funds 
from public. Permission of sector regulator is necessary wherever required. Registration status and other details of the 
company can be verified on www.mcagov.in 

MaiJing Address as per record available in Registrar of Companies office: 

ANTELOPUS ENERGY PRIVATE LIMITED 

Flat No 301, Tower 15~ The Close North,, Nirvana Country~ Sector-50~ 

Gurgaon, GURGAON~ Gurgaon, Haryana, India, 122018 

*as issued by the Income Tax Department 

Afnaan Siddiqui (Advocate) 
Certified True Copy 



MEMORANDUM 

& 

ARTICLES OF ASSOCIATION 

OF 

ANTELOPUS ENERGY PRIVATE 

LIMITED 
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GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

Registrar of companies, Delhi 

4th Floor, IFCI Tower 61, New Delhi, Delhi, India, 110019 

Corporate Identity Number: U74999HR2018PTC076012 

SECTION 13(1) OF THE COMPANIES ACT, 2013 

Certificate of Registration of the Special Resolution Confirming Alteration of 

Object Clause(s) 

qe 

The shareholders of M/s ANTELOPUS ENERGY PRIVATE LIMITED having passed Special Resolution in the Annual/Extra 
Ordinary General Meeting held on 06-09-2019 altered the provisions of its Memorandum of Association with respect to its 
objects and complied with the Section 13(1) of the Companies Act, 2013. 

I hereby certify that the said Special Resolution together with the copy of the Memorandum of Association as altered has this 
day been registered. 

Given under my hand at New Delhi this Third day of October Two thousand nineteen. 

Mailing Address as per record available in Registrar of Companies office: 

ANTELOPUS ENERGY PRIVATE LIMITED 

302, 3rd Floor, Global Foyer Mall, Golf Course Road, Sector 43, Gurgaon, 
Gurgaon, Haryana, India, 122002 

Afnaan Siddiqui (Advocate) 
Certified True Copy 

KAMAL HARJANI 

Registrar of Companies 
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[Pursuant to section 233 and rule 25 (5)1 

Confirmation order of scheme of merger or amalgamation between 

Arch Softwares Private Limited (Transferor company registered.. in the 

state of Haryana) with Antelopus Energy private Limited (Transferee 

Company registered in the state of Haryana). 

Pursuant to the provisions of section 233 of the Companies Act, 

2013, the scheme of merger or amalgamation of Arch Softwares Private 

Limited (Transferor company registered in the state of Haryana) with 

Antelopus Energy private Limited (Transferee Company registered in the 

state of Hmyana) approved by their respective members and creditors as 

required under section 233 (1) {b) and (d) of the Companies Act> 2013 is 

hereby confirmed and the scheme shall be effective from the day as per 

Clause 9 of Part-IV of the scheme. 

The confrrmation hereof is subject to the condition that the Income 

Tax Department retains its recourse for recovery in respect of any existing 

or future tax liabilities of the Transferor or the Transferee companies in 

respect of the assets sought to be transferred under the scheme and in 

respect of other transactions hitherto made by the said companies. 

A copy of the approved scheme is attached to this order. 

2 7 JAN 2021 
Date: 
Place: New Delhi · 

(DR.~GHJ 
REGIONAL DIRECTOR (NRJ. 

No: 233/137/T-.2/2020/ ~'7·'lO 

~Antelopus Energy private LimitedJ 302, 3rd Floor, Global Foyer 
Mall, Golf Course Road, Sector-3, Gurgaon-122002, Haryana. 

2. Arch Softwares Private Limited, 302, 3rd Floor~ Global Foyer Mall, 
Golf Course Road, Sector-3, Gurgaon-122002, Haryana. 

3. Registrar of Companies, NCT of Delhi & Haryana. 

4. The Official Liquidator, Chandigarh. 

~S"ddinui (Advocate) 
Afnaan ' "" 

Certified True Copy 



SCHEME OF AMALGAMATION 

UNDER CHAPTER 'K'I OF THE COMPANIES ACT, 2013 

AMONG 

ARCH SOFTWARES PRIVATE LIMITED 

(TRANSFEROR COMPANY) 

AND 
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SCHEME OF AMALGAMATION 

AMONG 

1. ARCH SOFIWARES PRIVATE UMITEO {the Transferor Company) 

2. ANTELOPUS ENERGY PRIVATE LIMITED (the Transferee Company): and 

3. THEIR RESPECllVE SHAREHOLDERS. 

A. PREAMBLE 

Thlf; sdleme of amalgamation amongst Arch Softwares Private Limited and Antelopus Energy 
PriVata Umiled and their respective shareholders is presented under Section 233 of the 
Companies Act. 2013 read with Companies (Compromises. Arrangements and Amalgamations) 
Rules, 2016 Including any amendments, modifications. etc., thereto from tfma to time. 

B. DESCRIPTION OF THE TRANSFEROR COMPANY AND TRANSFEREE COMPANY 

1. · · Arch Softwares Private Umited ("Transferor Company"), Is a private company limited by 
shares lnrorporatad on March 5, 2012 under the provisions afthe Companies Act.1956 
having CIN U72900HR2012PTC084628 and PAN AAKCA3194J having its registered 
office at 302, srtt FICJ<lr, Global Foyer, Sedor 43, Gurgaon, Haryana- 122002, fndla. 

2. Antelopus Energy Privata Limited eTransferee Company"), is a private company limited 
by shares lncorP<Irated on September 25, 2018 under the provisions of the Companies 
Act, 2013 having CIN U74999HR2018PTC076012 and PAN AARCA3453F, haYing ils 
registered offroe at 302, 3'11 FloC:.lr, Global Foyer Mall, Gol.f Course Road, Sector 43 
Gurgaon, Haryana-122002, India. 

For the sake of convenience, Transferor Company and the Transferee Company aro hereinafter 
collectively teferred to as the ucompanlos•. 

C. PURPOSE OF THIS SCHEME 

The entire. Issued, subscribed and pald up share capital of the Transferor Company is held by 
the Transferee Company and Mr. Sunlli Kumar Bhal (who holds 1 (one} equity $hare as a 
nominee of the Transferee Company) jointly with Transferee Company. Accordingly, the 
Transferor Company is a wholly owned ~~bsidlary of the Transferee Company. The SChema (as 
dBfined below} pmvldes for amalgamation of the Transferor Company with the Transferee 
Company. with a view to achieve inter slla. more efficient utilization of capital, a streamlined 
group structure by reduction ln the number or entitles and operational efficfency. 

The Board of Directors of eath of the Transferer Campany and the Transferee Company have 
resolved that lhe amalgamation of the Transferor Company Into the Transferee COmpany would 
be In the best interests of the shareholders, credllOI"$, employee~ and other stakeholders of the 
Companies and is not prejudicial to their interests. The smliligamation Qf 1he COmpanies would 
help in streamlining the grcup structure by reducing the number of legal entities, reducfng 1he 

-:::;.;fir.i~., .. ltlp!iclty of legal and regulatory compliances rational!~ng c:osl$ in ~ddltion to the following 
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benefits: 

{a) ease of managemen\j 

{b) avoldlng dup!lca1lon and overlap In the operatlon:P and use of resources; 

(c) n!duced cost or operations and belterpnnltabllity: 

(d) pooHng of resour'Ces, oreating better aynergies across the group. optimal Utilisation of 
resources and greater economies of scale; 

(e) elimination of muHiple admlnl$trative functions, .compliance functions and remtd-keaptng. 
1flus relltdtlng In reduced expenditure. cost effiCiency, Improved loglilics ant! operatiOnal 
efficiencyi 

(t) aChieving higher growth potential: end 

(g) enhan~ed financial strenglh. 

D. PARTS OF THIS SCHEME 

This Scheme is presenled under Chapter ')(N of the Companies Act, 1013 ror merger of the 
Transreror Company with '!he Transreree Company. 1he Schema Is divldsd Into tha following 
parts: 

Part 1: Overview of \he Companies and Objeoli\16 of the Scheme; 

Part II: Capital S1rUcture of the Companies; 

Part Ill: Amalgamation of the Transferor Oomp;my Into and with thB Transferae Company In 
accordance with Chapter XV of the Companies Act 2013; and 

Part lV: General terms and conditions applicable and additional arrangements that form a 
part of this Scheme. 

This Scheme also provides for various othar matters eonsequen11el to or othe~se Integrally 
connected with the subject matter hereof. 
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PART I 

OVERVlEW OF THE COM PAN ISS & OBJECTIVES OF THE SCHEME 

2 Brief overview of the Companies 

2.1 Arch S¢twares Private Umlted: 

(a) The Transferor Company is a private limllad company incorporated under the Companies 
Act, 1956 and pr.eviously had lts registered office at P-11, Lower Ground Floor, Greater 
Kailash Enclave 1, South Deihl, lndra-110048. 

(b) The Trall$feror Company w~ JnQQrporated on March 5, 2012 with the Registrar of 
Companies, Oelhl and Haryana, having the erstwhll& CIN U72900Dl2012PTC~32399. 
Pursuant to the resolutions of the board of directors and shareholders of the Transferor 
Company and approval of the Cantral Government of India, the reglet~d office of 
Transferor Company was relocated to 302. 3111 Floor, Global foyer, 5emor 43, Gurgaon. 
Haryena- 122002, India, in the Slate of Haryana, With affeot from January 03, 2020 and 
was allotted a fresh CIN U72900HR2012PTC084628. 

(c) The main objects of the Transferor Company as provided in Its memorandum of 
assoc!atfon anJ, Inter alia, to: 

(I) To carry on the business of Software manufooturlng. developing, selling, 
distribution, deal In, Import, export or to engas~a any other entlly other than its own 
in house resources in developing and manufacturing softWare ancf to make usa of It 
by ~ling, distribuUon, deat in , Import. export or In any other manner: 

Vi) To promote, encourage, establish. develop, maintain, organise, uncrertake, manage~ 
operate, conduct and to run In India or Abroad computer lralnlng centres, data 
processing centres, computer coaching centres. eomputer ~nsuliancy business, 
software cansultancy. elecbonlo mail, E-commerca, E-buainsss and Internet 
appfications, web-sites services designing and hosting, cybe~afe and other allied 
actiVities for all sort and services relating to computers, Its maintenance. repair, 
programmes and operation for Industrial, commerofaf, domestic public utility, 
defence, Government and other customers or section of society. 

(iii) To carry on in India and any other part of tl'le wortd '!he business or businesses of 
surveying, prospecting. drlntng and exploring fclr, ac:qulring, devetaping, producing; 
maintaining, refining. storing, trading, supplying, transporting, markellng, 
distributing, impgrl.ing, exporting and genera~y dealing In minerals and other natural 
oils, petroleum and all Cllhar forml5 of solid, liquid and gaseous hydrocarbons and 
other minerals and 1helr products and by-products and all their branclles; 

(lv) To $earc:h for purchase-, take on lease or Hcense, obtain concession! over nr 
otherwise acquire, any estate or interest rn. develop the resources of work, dispose 
of, or otherwise turn to account, land or sea or any other place in India or il\ any 
other part of the world containing, or thought likely to cootaln. oil. petroleum, 
petroleum resourQe or altiiJrn~te source of ~nergy or other ans in any fonn, aspha(t, 
bitumen or similar substances or natural gas, chemicals or any substances used, or 

~1\IF : ~ which is thought likely to be useful fur any purpose for whloh petroleum or other oils 
f··,}~'·"'l'if?o..,;t in any fonn, asphalt, bitumen or similar substances or natural gas Is or amid be 

:.•;:: ~·: ;~ .' ..... ,._,. se~ and to that end to organ~e. equip and employ expeditions, commissions, 
:.> !"\."' !7 fo;r..;; * o g;!!, lY: Sl 
~ ~;(~ ~ 
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experts and other agents and to tlnk wells, to make borings and olherwise to search 
far, obtain, el!JIIolt. develop, render suitable for trade, patrclaum, clher mineral oils. 
natural gas, asphalt or other simirar substances ar products thereof. 

2,2 .AritelopUG Energv l'livf!le UmltE!d: 

(a) The Transferee Company 1$ a privl!lte limited ~ny Incorporated under the Companies 
A~, 2013, having Its regi~ omca at 302. Std Floor, Global Foyer Mall, Golf COutse 
Road, SectcJr4S, Gurgaon. Heryana, India (122002). 

(b) Tha Transferee Company was Incorporated on September 25, 2018 wilh the Regl$tFar Of 
Companies. Delhi and Hmyana, ha.vfng CIN U74999HR2018j:)TC076t'J12. 

(c) The main objeds of the Transfilres Ccrnpany as provided In Its memorandum of 
association ant, Inter afis. to: 

~) Ta carry on ill India and any other part of the wolid 1hEI business or bu:~mses of 
surveying, prospecting, dn11ing and exploring fur, acquiring, dewloping, producing, 
maintaining, refining, storing, trading, supplying, transporting, marketing, 
distributing, Importing, exporting and _Qenerally dealing in minerals. and oltlar naiuml 
ells, petroleUm and :all other fermi Qf solid, liquid and gaseous flyOO:carbons and 
other minerals and 1heit pro duets and by-products and all tllsir branches; 

(ii) To :search for, purchl!lse, talle en leas! or licence, obtain concessions over or 
olherwlse ucquire. any ei5fat9 or Interest in, develop the MSOUrce'S of, work, dispose 
of, or ~rwlse tum to aCCQunt, land or sea cr any other place in India a in arl)l 
other part ol' the world containing, or 'lhought likely to contain, oil, petroleum, 
petroleum resource or alternate source of energy or other oils In any foml, asphalt, 
bitumen orGlmllar substances or natural gas. d!emlcals Dr any substanoes used, or 
which Is thought likely to ba u~Seful for any P\IIPOS& for whtch pefroleum or other ells 
in any rmm~ asphalt, bitUmen or ~milar substan~ or natural gas Is, or could be 
used and lo that end to organise, equip 1;1nd employ expeditions, ccmmlssions, 
experts and other agents and to sink wells, to maks boring$ and othetW!seto seQrch 
for, obtain. exploit, develop, render suitable fer trade, petroleum, other mineral oils, 
natural gas. a$phall, or other similar subSiancas cr products lllereof. 

3 Ob)octs of thl& Schem9 

3.1 111e proposed amalgamation will be ln the best Interests of tha shareholders, creditors and olh8r 
stal<ehaldets of the Companies. as it woutd rssult In synergetic lntegrallort Of lhe business and 
inCfeS&ed operational efficieru:Je$. Accordingly, as a result of the amalgamation of the 
Companies, the following benefits wlll accrue to lhe Companies: 

(a) ease of management: 

(b) avotding duplication and overlap in the operation$ ~nd use of resources; 

(o) reduced cost of operations end better profitability: 

(d) pooling of resources, ~~ better synergies eoross the group, optimal uiillzatlon of 
resources :and greater economies af scale; 

elimination of muHiple aQ'ministtaliva functions. cornpli<tnce funGUons and recor(l.keeping, 

[f~t·~- C.i?Y 1 
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thus resulting in reduced e:xpE~i'ldlture, cost efficiency, improved logistics and operational 
efficianoy; 

(f) achieving higher growth potentiali and 

(g) enhanced financial $trength. 

4 DoflnlliDns 

4.1 In this Scheme, unless Inconsistent with the subject or context, the following expre9sions shalt 
have the following meaning: 

AA~ nwans the Companies Act. 2013 a~ natlfled. clarified and/or modified by rules ~nd 
notifications issued by lhe Ministry of CDrporale Affairs, from time ta time; 

"Appointed Date" means January 01, 20201 being the date with effect from which Part Ill of1hls 
Schem& shall, upon sanction by the Competent Autbority, and satlsfactlan to the condittons to 
effectiveness set out fn CfaUS$ 9 of Part IV of this Scheme. be deemed to be effective: 

•soard of Directors", in ~Jation to the Companies, means their respective board of directors, 
and unless It It repugm~nt to the context or otherwise, Includes any person authorised by the 
board of directors: 

"Companies" has th& meaning ascribecl to such term In the title clause of this Scheme; 

"Competent Authority" has the meaning ascribed to such term In the Claus.e 5.1 of Part I of this 
Scheme: 

•effective Date" has the maaning ascribed to such term in Clause 9 of Part W of this Scheme. 
Any references In thla Scheme to "lJpon this Schenl$ bscomlng effeclivtl', .{ISt:hems bacom9s 
effective" or 116ffecilveness of this Scheme" means and refers to the Effective Date; 

"Schema" or "the Scheme" or "thr. Scheme" means this scheme of amalgamation pursuant tQ 
Chapter XV ancl Qther relevant provisions of the Act with such modifications and amendments as 
may be made from time to tima, with the appropriate apprmtaJs and sanollons cf the Competent 
Authodty and [cthar relevant governmental or regulatory authorities, as mt~y ba required under 
thG Aot and undt;lr all other applicable Jaws; 

"TDS" means taxes dedU<:ted at Sf:'urce, In acoorclance wllh the Income Tax Act, 1961; 

·Transferee Company" has the meaning ascribed to such term In the title clause of1his Scheme; 

~Transferor Company" has the meaning ascribed 10 such term in the tlUe ~ause of lhis Scheme, 
and notwithstanding anything to the contrary in this SchGm!il, shall be deemed to lneludB! 

(a) any and all of lis assets, whether present or futJJre, whether tanglbla or intangible, 
equipment. whether leased or otherwise, together wHh all present W1d future llabllltles 
including contingent liabilities and debts appertaining thereto; 

any and all of its Investments (fnctucllng shares, scrips,. stacks, bonds, d(1bantures. 
debenture stock, unr'W or pass through certificates snd other securities}, loans and 
advances provided, including dividends doolared or Jnterest accrued thereon; . 

r· . 
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(c) any and all of it& licenses (Including the liCflnBeB r;rsnted by any govsrnmantar, ~tatufoly 
or regu/atoJybodies for the ptHPOSe of carrying an tis bwlnes:s or ltJ connact7on therewith), 
permissions, approvals, consents. ~mptionJ;, reglsttatlona, no-cbjectlon certificam, 
quotas, rfght&, entiU&11Kinls, ~srtlftciltes, goods and serviees tax credlts. lncome-lalc 
oredite, privileges and banoflte of ;It con1rar;fs, agreemams and all other rights Including 
tease rlght5, powers and facilities cf every kind and descrlpUon whatsoever. 

{d) any and all oflts llabllUies, presenter future, au guarantee, asSllrance&, commitments end 
ollligationa of any nalure or description, wtlether fixed, contingent, absolute, asserted Qf' 

w-assetted, matured or un-meturedt .6qu'kfated or m11quida1Sd, accrued or not E1ccru11d, 
known cr unlmown, dua or to become due, whaneverorhcwever &ming (indudirlg, without 
limitation, whether arising olJl of aay contraet ortolf based on negligence or srrlct /JabJ/Jty}i 

(e) all contracts, agreements, licenses. leases, memoranda of undertaldogs. memoranda of 
agreements, memoranda of agreed PQints, Jatters of agreed points, arrangements, 
t.mdartakrngs, wh&lher writlen or olherwiae, deeds, bond&, sehemaa, arrangements, 
service agreements, sales orders, purchase orders or other Instruments of wha1soever 
nature to which the Transferor Company Is a pal'l.y; 

(f) any and all of lis permanent employees, who are on its payralls, including those employed 
at Its offices and branches. employeeslparsonnel engaged on C!lnfraet basls, and any 
other -employee$/personnel hired by lhs Transferor Com~ny after1h& date hereof; 

{g) any and an or the advance monies, earnest monies and/or seeudty d.epo(!dts, payment 
against other entiUements. as may be lying wllh them; and 

(h) all goodwill, trademarks, trade namas, servic:e fllalb, clomain names and e~ny other 
Intellectual property in which the Transferor company has sny right, 111fe or lntereat. 

5 fnterpretalfon 

5.1 Terms and expresslons which are used In lhls Schema bUt not dafinad herein shaU, unless 
repugnant or contrary to the context or meaning thereof, have the $arne meaning ascribed to 
them under the Act, the Income TW< AI:Jt., 1981 and ether appllcabla laws, n.tlas, mgufallcns, bye~ 
lmw, as the<:ase may be, Jncludlng any statutory rnodilicaticn or re-enactment thereof, from lim~ 
to lime. In particular, wherever rsferem:e to ihe Campetent Authority are mad~ In this S<:herns, 
the referBnca would on:Hnarly ~r lo tha Regtonlill Olrac:lor a!"'d. if apPraprlafa or necessary, 

reference w or such other forum or authority, as may be vested with any of ttte powers of the 
Competent Aulhorlty under the Actandfor rules made thereunder and/or if ancf when appliwb!e, 
the Regi$trar ofCompanle$, Delhi and Haryana, the Officlall..iquldator ancllhe National Company 
law Tribunal. 

5.2 In 1flis Scheme, unless th& context otfl~ requires: 

(a) refenmces to •persons" shall Include individuals, bcdle& Corpo!'Bte (wherever 
inCOf1JOI'Bted}, unlncorporatad assocfations and partnerships; 

(b) tile headings ~re Inserted for ease of reference cnly and f!hall not affect the construofion 
or lnterprelation of this Schema; 

-- . ; -
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(d) words In the singular shall Include the plural and vice versa. 
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PART II 

CAPITAL STRUCTURE 

1 Shara capttal of the Comp1nfes 

1.1 The share capital of1he Transferor Company as at February 03, 2!l20 is as under: 

Pai'Qcutars Amount (In Rupeea) 

AuUtorlsad C1pltal 4,50,00,1l00 

45,00,000 Equly Shares of INR 10 each 4.50,00,000 

Total .C,51J,OO,OOO 

Issued, Subscdbad and Paid-up Capital 3,74,00,000 

37,40,000 Equey Shares of INR 10 eaob 3,74,00,000 

Total 3,74,00,000 

1.2 The share capital crfthe Tra~ Company as at Febnlal'lf 03, 2020 i& as under: 

- ------- -~- -- ·- ----- ----
Partfauran5 Amount fm RUpee5) 

Authorised Capital 48,.00,00,000 

4,56,32,889 Equity &heres of INR 10 each 45,63,28,890 

8,67,111 ClassA1 EqujtysltaresofiNR10each 86,71,110 

15,00,000 Redeemabla Preference Shares of INR 10 l:lach 1,50,00,000 

Total 48,t)O,OO,IHIO 

Jssuad, Subscribed and Paid-up Cilpital 43,16,32,690 

4,06,20.245 Eql.if:y Shares of INR 10 each 40,82,02,450 

8,67,111 Clas~ A1 equnyshares of INR 10 eacll 86.71,110 

14,75,933 Redeemable Preference SharesiNR 10 each 1,47,59,330 

Total 43,16.32,890 

1.3 The Transferor Company is El wholly owned aubstdlary of 1he Transferee Company. The 
Transferee Company end Mr. Sun ill Kumar Bhat {nomlnee of1he Transferee Company halting 
1 (one) equity share for ~ purpose of ensuring compliance wllh the provisions of the Act), 
JolnUy with lhe Transferee Company,legaly and beneficially hold 1 008..1J (one hundred percent} 
eqully $flare~ orths Transferor Company. 

1.4 37,39,999 (Thirty Seven Lakhs Thirty Nine Thousand Nina Hundred and Ninety Nine) equJay 
shares of the Transferor Campany a~ bald by tile TransfeteEJ Company antf t (one) equity 
share or the Transferer Company Is held by Mr. SUniti Kumar Bhat (nominee of the TransfereB 
company) jorntly with Transferee Company. The Transferor Company has flied form MGT-6 
with regard ta uansfer of beneficial interest of 1 (one) equity share ot1tle Transferor Company 
held by Mr. Sun~i Kumar Bhat, In fiiiiQI,Il' of the Transferee Company, on Oeoomber 12, 2019. 
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PART Ill 

AMALOAMATJON OF THE TRANSFEROR COMPANY INTO AND WITH THE TRANSFEREE 
COMPANY 

1 Transfor and vesting of the Transferor C.:omptmy into and with the Transferee Company 

1.1 Upon this Scheme beccmlng effective end with effect from the Appointed Date, aJI the assets and 
liab111tles and tm. entire business of the Transferw Company shall stand transferred to and vest 
in the Transferee Company, as a going conoern, without any further set or dead, together With 
all its properties, assets, rights, benefits and Interest therein, In accordance YJJth the provisions 
of thi5 Scheme end Chapter XV of the Act and all other applleable provisions of law if any. 

1.2 Without prejudice to the generality of the above and to the ext$nt applicable, unless otherwise 
stated herein, upon ihls Scheme becoming effective and wHh effect from the Appointed Date: 

(a) All assem of 1he Transferer Company that are movable in natura or rncorporeal property 
or are otherwise capable of transfer by physical or constructive delivery and/or by 
endol'!lement and delivery cr by vesting and recorda! of whatsoever nature, Including 
e~:~utpment Shall stand tranSferred andlor be daemed to be transferred to and vest&d In the 
Transferee Company and shall become lhe property and 8fl integral part of the Transferee 
Company without raqulrlng any daed or instrument of conveyance for the same. The 
vesting pursuant to this suiJ..clausa 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 1he- property being vested and title to the property shall 
be deemed to have been transferred accordingly. 

(b) All other assets of1he 'Transferor Company. other than 1hose mentioned In Clause 1.2 (a} 
above, incJuding investments In :recurltio&, aunclry debtors. loans and advances provided, 
if any, recoverable In cash or In kind or far value to be received, bank balances and 
deposits, If ~my, with government, semi-government, local and other authorities and 
bodies, cwtomers and other persons, ~hall without any further G~ instJument or deed, 
become the prop.:rty of tha Transferea Company, and the same $hall also be deemed to 
have been transferred by way of delivery of possession of ttie respective document( a) in 
this regard. tt Is hereby clarifle<t that aU the rights, title and interest of the Transferor 
Company in any leasehold properties shall. pursuant to section .233 of the Act and the 
provt:;lons of this Schema, with cui any furlhet act or deed, bet transferred to and vested In 
and/or be deemed to have been transferred to and vested In 1he Transferee CClfflpany. 

(c) All eantmcts., purdlass orders, deeds, bonds, agreements, schemes. arrangements and 
other instruments, permits, rights, entlthJmenls, licenses {Including the licenses granted by 
any governmental, statutory or regulatory bodies) ror the purposa of Qarrying on the 
business cf the Transferor Company, and In relation ihereto, and those rel~ting to 
tenancies, privlleges. powers, facilities of every kind and description of whatsoever nature 
in relation to the Transferor Company, or to the benefit of which, the Transferor Company 
may be eUglble and which are subsrstlng or having effect Immediately before the Effective 
Date, ehall be and remain in full force and effect on. against or in favour af i;he Tnmsferee 
Company and may b& enforced as fully .and effectually a If, Instead of th& Transferor 
Company, the Ttansferee Company had been a party or beneflQiary or obligor theJ'Iilto. If 
the Transferee Company enters into and/or issues and/or executes deeds, writlngs or 
confirmations or enters rnto any tripartite arrangement$, confnmatJona or novation, the 

~~. ;;, lfui~i&:ansferor Company will, if necessary, also be party to such document$ In ord~r to give 
r.;~~,._ru:~o1Q'f. I effect to the provisions of this Scheme, if so required. In relation to the §am9, any 
\:Sf ... . \" 
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procedural mqul~menls required to be fulfilled solely by Transferor Company, !!hall be 
fulfilled by the Transferee Company as lflt Is the duly eonslltutsd attorney of the Transferor 
Company. 

(d) Any p11ndlng suits/appeals or other proeeeofngs of whatsoaver nature ralattng to lha 
Transferor Company, whether by or against the Transferor Company. ~.>hall not abate, be 
discontinued or In any way prejlldfclslly affacted by reason of the amatgamatlon of 1he 
TtarlSferor Ocnnpany or of anything ccntalned In this Scheme. bUt the proceeding a shall 
continue and any prosecur10n shall be enforted by cr agaln~t the Tran5fe""' ComPQny In 
1he same manner and to the same eldent as would cr might have been continued, 
proaecute<l i!ndfor enfclr~d by or against ths Transferor Com~ny. as lf1hi!i> Schema had 
not been Implemented. For tha avoidance of doubt, the aforesaid shall lncltld9 ongoing 
Income tax assessment related pracaading& to which the TransferOr Company Is party 
whk:b relat& to Assessment Year 2019·20. 

(e) The Transrerea Company uru:lel'llakes to pay all amounts Including interest. penalties, 
damages and costs wtlk:h the Transferor Company may be called upon lo pay cr secure 
In respect of any liability of obligation relatlog 10 the Transferor company from the periad 
starling on the Appointed Date up in the Effective Date, upon submission cf necessary 
evidence to the Transfereoa Company for malting auch payments. 

(f) Alllfabllllfes, contingent liabilities, duties 8J'ld obligations, whether provided for or not in the 
books of account or disclosed In tOO balance sheets of the Transferor Company shall be 
deemed to be the liabilities, contingent llabili1las, duties and obligations o1' the Transferee 
Company, and iha Transferee Com~~ty shall, and undertakes to meet, discharge and 
satisfy the same in tetms of their respectliM terms and cgnditions, if any. 

(g) Where any of Ule liabilities and abl!gatfona attributed to !he Trall$ferar Coolpany on the 
Appointed Data have been discharged by 1h& T1'2nsferor Company alter lhe Appointed 
Di!lle and prior tg !he Effective Date, sLICh dlseharga shall be deemed to hava been for end 
on behalf of lhe Transferes Company. 

(h} All the employees of the Transferor Company who are on Its payrolls as on the Effeclive 
Date, shall become tha employees of lhe Transferee Company on and from the Effective 
Date, without any break or Interruption In their s~rv!etls, an the !iame terms and ccnditians 
on which they are engageclwith iha Transferor Company. The Transfe~"H Companyfurlher 
agrees that for the purpose of payment of any retirement banufitfcomf'Jensation, sucl'1 
lmmectiat& uninterrupted ~st Sf!t\llces with 1he Transferor Company, ahall also be taken 
Into account. Wilh regard to PfOilldent fund, gratulty, reave encashment and any other 
special scheme or benefits crealsd or existing far the benelit of such employees of the 
Transferor Company, the Transferee Company shall stapd substltutsd for the Tran•ror 
Com~oy far art purposas whatsoever, upon thl$ Scheme becoming sffectlve, fnr:fuding 
with regard to lhl!l obiigatkln tQ make canlribu6ons to relevant authorities, such as the 
Regional Provident Fund Cornmlssicner Qr to such ol:hef func!s maintained by Uta 
Transferor Company, in acc:ordance with the provisions of applicable laws or otu:uwise. It 
is har'Qby clarified lbat upon this Scheme bacomlnQ effective. the .Uol'l!sald benefits; or 
schemes shall continue to be provided to the lrarl$ferred employeas end the services of 
all the trDnsfatred empfoyees of the Tratmeror Canpany J'o( such purpose shall be.ireatsd 
as haviog been <::ontmsous. 
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aim and Intent of the Scheme that a!llhe rights, duties, powers and obligations of lhe 
Transferor Company in relation to -sooh scnartltts or funds shall become thO$& of the 
Transferee Company. Upon the Scheme becoming effective, the Ttansferee Company 
shall stand substituted for1he Transferor Company for all putp05es what~11:1ever relating to 
the obligation to make contributions to the said fi.lnds in accordance with tha provisions or 
such schemes or funds in the respective trust deeds or other documents. Any axistihg 
provident fund, gratuity 1\lmf and superannuation fund trusts Cl'eated by the Transferor 
Company for its employees shall be continued for the beneflt or such employees on the 
same tenns and conditions until such time that th!!Y are tranaferred to 1he relevant fuhds 
of the Transferee ComJ)2ny. The servh;es of all employees af the Transferor Company 
1ransferred to the Transferee Company will be treated as havilg been contlnuoUf~ and 
uninterrupte(! for the purpose of the aforesaid schemes or funds. 

0) All goodwill, trademarks, trada names, service marks, domain names and any other 
Intellectual property In which the Transferor Company has any right, t!He or interest If any, 
shall &tend transferred to and vested in the Transferee Company. 

(k) AJI taxes (inctuding but not limitsd to goods and services laX, advance tax, tax deducted at 
source, minimum alternate tax mdlt6, fringe bflraafrt. tax, securities transaction tax~ taxes 
wlthhetd/pald In a forelgn country. value added tax, r>EHVlce tax etc.) payable by or 
refundable to the Transferor Company, including all or any refunds or claims shall be 
treated as lhe tax tiablllty Clr rerunds/c;laims, a$ 1hu case may be, of the Transl'8ree 
Company, and any tax Incentives, advantages, privileges, exemptions, credits, holidays, 
remissions, reductions etc., ss woufd have been av~ilable to the Transferor Company, 
shall pursuant to this SChame becoming effective, be available to the Transferee 
Company. 

(I) All ~pprovqls, consents. exemptlans. reglstrations1 no-objection certificates, permits. 
quotas, rights, entlllements, licenses fmcluding the licenses granted by any govemmenti!ill, 
statutory or regulatory bodies for the purpose of carrying on its business or in connection 
therewith), and certificates of every kind and description whatsoever in ralatlon to the 
Traneror Company, or to the benefit of which the Transferor Company may ba 
aRglbte/entitled. and whictl are subsisting or having elfect Immediately before the EffeCtive 
Date, shall be in full force and effect In favour of the Transferee Company E!nd may be 
anforced as fully and effectually as If, Instead of the Transferor Company, the TransfeN~a 
Company had bean a party or benefiCiary cr obligor thereto, It Is hereby clarified that If the 
consent or any 1hlrd party or authority Is required to gJve affect to the provisions of thls 
Clat.lSe, the $Elid third party or authority shall make and duly record 1he necessary 
substitution/endorsement In the name of the Transferee Company pursuant to the sanotlon 
of this Scheme by thQ Competent Authority, and upon this Scheme bi!3COmlng effective in 
accordance with the terms hereof. For 1his pur.PQse, the Transferee Company shaH file 
appropriate ~pplications/documents with relevant authorlUes eorroamed fer lnformauon 
ancf record purposes. 

(m) Benefits of any and all corporate approvals as may have already been taken by the 
Transferor Company, whether being In tl'le nature of compliances or otherwise, including 
without limitation approv~Js Undel' sections 42, 62(1 )(a). 180. 185, 186, 186 etc •• ofthe Act, 
read with the rules and regulations made thereunder, shall stand transferred to the 
Transferee Company and the said corporate approvals and compliances shall be deemed 
to have been takenlcomplted with by the Tran~ree Company. 
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Transfel'a' Company shaD be deems a to have been accruetl10 and/or a~:quired fur and" on 
behalf of the Transferee Company and shall, upon thiS! Scheme c:cmlng Into effect, 
pursuant lo tile provisions ot'8e<:Uco 233 and other applicable provisions aUhe Act, wilhout 
any further act. Instrument or deed bo and s1and transfsned to or vested In and/or be 
deemed f.Q have been transferred to or vestecf In the TransferM Company lo that I!!Xtent 
and shall be~:ome tha assets, right title, Jntel'el>l!i and authorities of' lhe Transferee 
Company. 

(o) All b<lnk acecunfs operated or enlitfed to be operated. by lha Tr;nsl'eror Companv shall be 
deemed to have1ransferred and shall stand transfamld io the Transferee Company and 
1t1e Transferor Company's names shaD be substituted by the name af the Transferee 
Company in the bank's R~corda. 

1.3 The Transferee Company may at any time after lhe coming inla effect of the Scheme in 
accordance with the provisions cfthe S~me. if so required, under any law or otherwise. execute 
deeds of oonfirmallon in favour of any party to any cantract or anangement to which the 
Tramlferor Company Ls party or any writings as rna~ be necessary to be executed In order to give 
formal effeOI lO the above provlslonB. The Transferee Company shall under the provisions of the 
Scheme be deemed tD be authodsed to execute any such writings on behalf of the Transferor 
Company and to implement or earry out au such formalities or compliance referred to abGve en 
the part of the Transferor Coll\jlany fo be carriec! aLII: or performed. 

1.4 The Transferee Company sa lhe oasa may be, shan, at any time after thiS Scheme b~lng 
effecUve 1n aDCOrdance with the pro11il!llornJ hereof, if 110 required undar any law or mt~erwlse. do 
all such acts or things as may be necessary to transfer/obtain ffle approvals, consents, 
eJ<emptions, registrations. no-objection certiflc:&'lfi, pennlts, quotas, rights, (ll'ltlllaments, Ucenses 
and certifica~ which were held or enjoyed by lh9 Tranllferor Company.lt Is hefeby elarined that 
if the consent cf any ttird party or autbor!W i$ required to give effect to lha provisions of this 
Clause, the said third party or authority shall make and duly record 1he neces$ary 
subsUtutlon/Biltforsement In the name of 1he Transferee COmpany pursuant to Ute sanction of 
this Scheme by the Competent Aulhority. and upon lhls SctJeme becoming effe(;llve In 
accordance With the prov!Gklns of th& AcJ. and with the ternls hereof. For this purpcse, the 
Transferee- Company shaU 1lle appropriate app!icatlonsfdCK:uments with relevant authorilles 
concerned for Information and ~cord purposes. Tha T~nsferee Company shall, lfider the 
provisions of this Scheme, be deemed io be authorised to execute any such wrltlfl9$ en behalf 
of1he Transferor Company and to carry out or perfcrm all sucl'1 act&, formalities or ccmpllances 
referred to above as may be required tn Ulls regard. 

2 Conduct of Business untll Effactive Date 

2.1 With affect fi'om the Appointed Date and up to and lncll.lding 'ltle EffeGtive Date: 

(a) the Transferor Company uruJt~rltlk~ to carry tin and shall be deemed to have carried on 
the business actMllt:~S of the Transferor Company end stand posst~sMd of the pmperlles 
and ~sets of the Transferor Company, fotand on EIQaounl of and intrustforttle Tran&feree 
Company: 

(b) the Transfl!lror Company shall be de~med to have bean carrying on and shall carry Qn Its 
business and activitieS and shall be deemed to bav~ held and stood'po$sess~ tJf end 
shall hold and stand pcssi'ISsecl of all its properties and asset$ pl'Jrtalnlng to the bU8inas1J 
and unde11aklng of the Transferor Company for and on aiJCClunl of and In trust fer tbe 
Transferee Company. Tl1e Transferor Company hereby undertakes to hold its said-assets 
with ubn03t pl'lldenco unul the Effective Date: 

., . . . , .. -- - - I 
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(c) the Transferor company :ahall carry on Its buelness and acliv1lies with reasonahla 
diligence, business prudence and rn the same manner as it had bean doing hitherto and 
shall not. undertake any additional financial commitments of any nature whatsoever, 
borrow any amount$ or Incur any other liabilities or expenditure, issue any additional 
guarantees. lndemnlUes, letters of comfort or commitment either for 1hemsalves or on 
behalf of its rel3pective affiliates or assgclates or any lhird party, or sen, transfer, alienate, 
charge. mortgage or encumber or deal in any of Its propertiesfassets, except: 

(i) when It Is expressly provided In this S<:heme: or 

01) when It ia in tha ordinary c:ourse of business as carried on by the Transferor 
Company, as on the date of filing ofthia Scheme with the Competent Authorityj or 

(Iii) when written consent of the Transfers& Company has been obtelnad In this regard; 

(d) all th& profits or income accruing or arising to the Transferor Company and all taxes paid 
thereon {Including but not limited to advenca tax1 tal( deducted at source, goods and 
servrces tax, minimum alternate tax, fringe benefit tax, securities transaction tax, taxes 
withheld/ paid in a foreign country, value added tax, stamp duty etc.) cr expenditure or 
los&ea ari~ing or incurred or suffered by the Transfe:!'QJ' Company pertaining to the business 
and undertaking of thEi Transfef'Qr Company !Shall for all purposes be tn~ated and ba 
deemed to be and accru& aa tl'le income or prDfite or losses or expenditure .as the case 
may be of the Transferee Company; 

{e) lhe Transferor Company shall not vary tt.e term$ and conditions of empJoyntent of eny of 
'the employees except In the ordinary c:ouree of business or wHhout the prior consent of 
the Transferee Company or pursuant to any pre-existing obligation undertaken by the 
Transferor Company as 1he c;ae, may be; 

(i} except by mutual consent of the Boards of Directors of the Transfei'Cir Company and the 
Transferee Company. or except pursuant to any prior rommlfment, obtigatiQO or 
arrangement existing or undertaken by the Transferor Company andtor the Transferee 
Company as on the Appointed Date, or except as contemplated in this Scheme. pending 
s~nctlon of this Scheme, th$ TtaO$feror Company and/or the Transferee Company Ghan 
not make any change in their t~apltal structures either by m~y of any increase (by [BSue of 
equity ehares, bonus shares, convertible debentures ar atherwise). decrease, reduction. 
roolasslficatlon, sub-dlvl!lon or consolidation, m-org~nlsatlon or In any ather manner, 
which would nave 1he effect of J'EK)Tganisatlon of capital of such .company(ies); 

{g) the Transferor Company shall not alter or sui::J$lantlally expand the businest except with 
the written concurrence af1he Transferee Company. and 

(h) since each of the pennissians, Qpproval$, consents, san~Jons, remiSSions. special 
rssstvation9, holldays.tncentJves, concessloM and other ~uthorlsatlons of the Transferor 
Company. :ihelll stand transferred by the order of the Competent Authority, to the 
Transferee Company, tha Transferee Company shall file the rel~vant Jnlimallons upon 
s~nction of this Scheme by the Competent Authority, for lhe racord of the statutory 
authorities who shall take tham on file, pursuant to the vesting ordero of the Competent 
Authority. 

'.· ... ·. ·~ ~p~~l 
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authorised to canyon the businesses of the Transferor Company. 

2.3 For 1he purpose ot' ~iving effect 1o the order passed under Chapter JW and other applicable 
provisions cf 1M Pd. In M!pect of lhts SCileme by the Competent Authority, the TransfereB 
Cdmpany shall, at any lime, pUI'$uant to th$ order on this SChema, b" entitled 11:1 obteJn recording 
of the change In the legal rlght{s) upon the transfer of the Tran$feror Company, lt1 ar.confanca 
with the provisions of Chapter "X)J of the Act The Transferee Company Is and shall always be 
deemed tD have bean authoriSed to axecuoo MIY pleadilgs, appllcetlons. forms etc .. aa may ba 
required to remove any dlfflctdUes and carry out any fonnalllfes or a~mpli.ance as ate necessary 
for1he implementallan of this Schema, pursuan~ to the sancflon of'lbls Seheme by the COmpetent 

. Authority. 
. 

2.4 Upon this Scheme becoming effective, the Transferee Campeny. uncondlllonaly and lrmvocably, 
agrMS and undertakes to pay, discharge-and satisfy all liabilities and cbllgatlons of the Transferor 
Company with effect from the Appointed Date, In onier to give effect to the foregoing provisions. 

2.5 All profits ~g to the Tramlferor Company and all taxes thereof or lo$seS arising or JncJ.m!d 
by It relating to the Transferor Company shall, fOr .all purposes be treated as !he profils. 1axes or 
losses as ths case may be of the Transferee Company. 

2.6 Upon lhs coming into effect of this Scbeme, 1he resolutions, If any, of the Transferor company, 
whleh are valid and subsisting on the Elfeclive Datu shall continue Ia ba valid and subalsting ana 
be cansidered as resolution& cf the Transferee Company and if limY &Uah resolUtion& have upper 
mcnatary or other Omits being imposed under !he provision::; of lhe Act, or arr} other applicable 
provisions, 1hen !iUCh limits sl\all ba added !lnd shall ccnatitute the aggregate cf such limit$ In the 
Transferee Company. 

3 DtSSQII.Illan Df the TransferOr Company 

Upon this Scheme becoming effective. lhe Transfel'()l' Company shalf stand dissolved without 
being wound-up. without .any further act or deed. Consequen,IY. the name of the Transferor 
Company sh~;~ll be struc!r. off from the records ofthe Registrar of Companies, Oelhi and Haryana. 
l11e Transferee Company shall, If required, make necessary flings In this regard. Upon the 
Schema taking effect and after <llssob.lfon oftha Transferor COmpany, the Board of Directors of 
the Transferee Company Is hereby authotized to taka steps as may be necessary, desirable (lf 
proper to resolve any issues and complete any aclions, consequent to dissolution of tha 
Transferor Company. 

4 Changes In ShaA! C(\pltal 

4.1 Upon 111" Sl:heme oomlng Into effect, ths authorised share capital or ihe Transferor Company 
shall stand combined with the authorised share capital of the Transferee Company and 
accordingly 1he memomndllm .of associatlon of the Transferee Company shall stand amended 
and Clause Vofthe memorandum of association oflhe Transferee Company shalf be substituted 
to Nad as roJIOW$: 

"the Authorissd Share CspifaF of the Company Is INR 52,50,0D,tJOO (ltJdian R/.lpees Fifty Two 
Cro~s Fifty L8kh$ OnM divided into 5.0.1,82,889 trtve crorss One l..8kh Thirty Two Thousand 
Eight Hundred and Ef'(Jhty Nine] Equity Shares af INR 10 (lndfsn Rupees Tan) &sch, 
8.81, 111[E1Qht /..akh$ Sixty SWtm Thousand One Hunared arnJ Eleven Only} Class A 1 Erqufty 
Shsres of INR 10 (lndlan Rupees Tfm) each and 15,00,000 {Fifteen l.akfla Only) RetfeM!able 
Pmferenos Shams ofiNR 10 (lndien Rupaes T611) each, with the power ro iflcroBSe and deoreass 
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tile capital of 1M Company and to divide the share fn the cspital of the company fw the time 
being, into several cla~s and to attach thereto respactiVety, such preforentialt quaOfi9d or 
spscterl rights, privileges orcondftions, as may b9 determined by orin accordance with the AmG!Ss 
of Association of the Company. M.r the tfma being, and to vary. modify or abroga~ any such 
rights. ptM/egss or conditiOns In &Jch mann~r {1$ may b6 permitted by the Companies Act 201 a 
or provided by the Art~!e~ af As.soclaUon ofth9 Company, for tho time being. Tha rights attac:h6d 
to ths preference sharoo should be stu:h as may be determfn~d by the DireQtol'$ at the tlms of 
issue thereof." 

4.2 The filing fea and stamp duty elready paid by the Transferor Company on its authorized share 
capila.l, whloh is being combined Wllh the auUtorized share capital or the Transferee CampMy, 
shall be deemed to have be~n psld by the Transferee Company and accordingly. the Transferee 
Company shall not be required to pay any tea, additional ree, charges andfor atemp duty on ihe 
authorized aharo capital eo increased. However, 1he Tran$1'eree Company shall fife the amended 
copy of Its memorandum of association and articles of association wllh the Registrar of 
Companies1 Delhi and Haryana within a parlod of 30 (thirty) days from the Effective Date ;and the 
Registrar of Companies shall take the same on record. 

4.3 The autharised share capital of the Trensferee Company will Increase by filing the copy of the 
Competent Authority's order wllh '!tie Ministry of Corporate Affairs and the Scbe"me shall be 
deemed to be sufficient for the purposes of effec;Ung this amendment, and no further resolutlon(s) 
undet section 131 eectk.m 14, section 61 or any other applicable provi!ion of the Act, would be 
required to b& separately passed. 

4.4 Upon this Sch&me becoming effective, there wm be no chemge.ln fue paid-up share capital of the 
Tran$\'ellile Company amino shares wUI bet issued by the Transferee Company In consideration 
Qf the amalgamation of the Transferor Company since the Tfl!nsferorCompany is a wholly owned 
subsidiary of the Transferee Company. 

4.5 Upon effectiveness of this Scheme, the secUJitles of the Transferor CQmpany held by the 
Transferee Company shall stand Gancelled and the investment in the share capital of the 
TraMferor Company reflected In the books of accounts of 111& Transferee Company, sw::h also 
$hall atand cencallad in the books of the Transferee Company. 

5 Payment of Consideration 

5.1 The Transferor Company is a wholly owned subsidiary of the Transferee Company, and 
accordingly, upon ihfs Scheme coming Into effect and upon transfer and vesting of all assets and 
nabllltles anct the entire business of the Transferor Company fnto and with the Transferee 
Company in accordance with Part Ill of this. Scheme, all equity shares of the Transferor Company 
held by the Transferee Company {either dir~tly or through nominees) shall automatically stand 
oanCGIIecl without any M1her application, act or deed. Therefore, the Transf~e Company shall 
not and will not be liable to (a) tssue and/or alrot any s~urities; and (b) pay conslcleratian in any 
fonn, to the $harehotders of the Transferor Com~ny or to Mr. Sunitl Kumar Bhat (nominee of 
the Transferee Company). 

6.2 Upon ooming into effect or thls Scheme, the share certifl~;;ata!:i of the Transferor Company shall 
without any further application, act or deed, be deemed to have been -automatically cancelled 
and be of no effect without any necessity of them being surrendered • .. 

6 Accounting treatment In tl'le books of thu Tran!5feree Comp~ny 
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amalgamation of 1he Transferor Company in the books of accounts, in accordance wiUl•Pooling 
af Interest Method" of accounlng as laid crown In Appandbe c of lnd ~103 (Booness 
Comblnallons of enU!Ies under common control) notified under Section 133 of the companies 
Act. 2013, under the Companies (Indian Accounting Standard) Rules. 2015, as may be amended 
rrom time to tim&, In Its bookS ol aCQQunts sur;~h thai~ 

[a) The Transfetee company shall record th$ alisets and ~abilities, if any, of the Transteror 
Company vested IR It purtuant to this Sct\ame, ~the carrying amount as appearing in the 
consolldatsd 'financial staf.ements of the parent company. 

(b) The Identity of the reserves of the Transferor Company mall be presem!d anci the 
Tmmferee Company shall record 1he reserves Of tlte Transl'eror Company, at tl!e carrying 
amount as appearing rn too consolidatecl financial statements of the parent company. 

(c) Pursuant to the amalgamation of the Transfemr Company with the TmnBferea Comp;!!ny, 
fha inter-company balances between the Transferee Company and the Transferor 
Company, If any appearing Tn 1he books of the Transferee Company shall stand cancelled 
and there shall be no further oblfgatiooln that behalf. 

{d] Upon coming into effeot cf this Scheme, to the- extent that "there are inter-oompaoy loans, 
advancea, depos~. balances cr other cbligat!ons as between the Transferor Company 
and the Transfen!le COmpany, the obligation In rl)spacl tMreof shall be construed as an 
Intra-party transactlcn ancl further there shall be no accrual (lf Intarest on $Uch loans from 
1he Appg!nted cate. 

(e) The value cf all !~tments held by lhe Transferee Company in !he Transferor Company 
shall stanct cancell8d pursuant tc amalgamatlon. 

(f) The surplus/daffcit. ifeny arising after taking the affect of clause 6.1(a), 6.1 (b) and 6.1 {d), 
after giving lha Gffeet or 'lila adJustments referred to in cJausD 6.1(c), shall b& adjusted in 
"Capital Reserve" In 1he finanab;ll $tement:s of the Transferee Company. 

(g) In case of any differences In accounting policies between the Transferor Company and the 
Transferee Company, lhe acoountlng poUcles folowed by the Transferee Company shall 
prevail to ensure 1hat 1ha 1inancial statements reflect ths financial position based on 
consistent accounting policies. 

(h) ComparatiV& llnanclallnformallon In the financial stalamants of the Transferee Company 
shall be restated for the accounllng Impact of merger, as staled above, es if 1he JTJelller 
had occurred from the beghnlng of the comparative period, provided cr~ntrol existed on 
the first day of the comparative period. In all other cases comparative figures sha.B be 
restated only from that date control was acqulrecl. 

r 
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PART IV 

GENERAL TERMS AND CONDITIONS 

1 Provhilons applicable to Part Ill 

1.1 Upoo the aenotlon of this Schum~ and upon thi& &hem~ becoming effective, the fallowing shall 
ba deemed to have accurred on tho .Appoin~d Data and beccmA effectiv& and operative anly In 
1he sequence and in the order mentioned hereunder: 

(i) amendment of the main objects of the Transferee Company as provided In this Scheme; 

(U) amslgamauan Of Transferor Company Into the Transferee Ccnnpany in eacordance with 
Part Ill of thts S&meme; ancl 

{iii) (;Cincellatlon gf lhct equity shares at the Transfaror Company held by the Transferee 
Company anti Mr. SunitJ Kumar Bhat (nominee of the Transferee Company) without any 
further act, Instrument or deed, in accordance with Part Ill or this Scheme. 

2 Compllan~ with Laws 

2.1 This Scheme Is presented and drawn up to comply wilh the provlsfonslrequirements Of Chapter 
XV of' the Act, for the purpose of amalgamation of the Companies. 

2.2 This Schema has boon drawn up to comply wilh the conditiooa relating to "amalgamation" as 
specified unc:lerSectlon 2{18) and other relevant seGtlons of the lm:ome TaK Act, 1961. If any 
terms or provisions af the Scheme are faund to be or interpreted to ba inconsistent wlttl any of 
the said provisions at a later dam, whether as. a result af any amendment of law or any judicial or 
exeeutive Interpretation or for any other reason whatsoever, the aforesaid provisions ()f the 
Income Tax Aot. 1961 shall prevail and the Scheme shall stand modified to the eJCtent necessary 
to comply with seclion 2(18) of lh~ Income Tax. Act. 1961. Such modification will however not 
affeet ether parts of the Scheme. The power to make such amendments as may become 
neoessary shall vest with the Board of Dlrectol'$ of the Companies, whl~h power shall be 
exercised masonably in the best interesl$ of the Companies. and their stakeholders. 

3 [Consequential matters relating to Tax) 

3.1 Upon \he Scheme becc~rning effeotlva.. the Transferee Company Is expressly permitted to revise 
its financial statements and returns along wtth prescribed form~. filings and annaxures under iha 
Income Tax Act. 1961 (including fer minimum alternate tax purposes and tax benefits), goads 
and services tax taw and other tax laws, and to claim refunds and/or aedlts far 1axes paid 
(lncludil'lg minimum alternate tale), and to clalm tax benefits undar the lnoome Tax Act, 1981 etc. 
and for metiers incidental thereto, if requirsd to give effect to the provisions of this Sc:heme. The 
orr.ter sanctioning the Scheme shall be deemed to pennit lhe Transferee Company to revise its 
financial statements and book~ of accounts and no further act shall be required to bE! undertaken 
by the Tra~sfaree campany. 

3.2 
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3.3 Upon 'the Scheme c:omlng Into affecl, notwithStanding anything to the contratY contained In !fle 
provfslcns of this Scheme, all ac<:Omulaled rax ross, unabsorbed tax depreciation, minimum 
altemate tax credll. if any. of the Transferor company as on the Appointed Date shall, for ell 
purposes. be treated alii accumulated tax Joss, un11bsorbed tax deprecJation and minimum 
~Jtmnate tax credit of the Tranaferee Company, subjact 'Ia tha provisions oUha Jncoma Tax Act, 
1961. 

8.4 Upon the Schii.'ime beccmlng efl'ectille, an)! advance 1ax, goods and services tax, minimum 
allmnate lax and/or TDS credit available or vested with the Transferor Company. including any 
taxes paid al1d ta11.es deducted at source and depoclled ~ lhe Transferor Company on lnter·se 
transaclions dUrii'IQ the period between the Appointed Data and the ERective Date shaH ba 
treat«~ as advance lax paid by the Transferee Company and shall be available to the Transferee 
Company far set-off against it$ Uablllty under the tnc;ome Tax Act, 1961 and ar'rl excess tax so 
paid shaU ba eligibie for refund together with Interest. Any IDS certificares iesuett by the 
Transferee Company to, or forlha benefrt of, the Ttansfercr Company under thB Income Tax Act, 
1961 wtlh respect to the Inter se transactions YKlU!d b~ available to !he Tr.an!ilferee Company to 
seek refund of from the lalC authoritlas in compliance tMih law. Further, TDS deposited, TDS 
cerfil'icates issued or TDS returns filed by the Companies on transacllolls ether 1han Inter se 
lransactions during lhe period between the Appointed Date llncl the Effective Date $1laU continue 
to hold good as If such TDS amoun1s wel'6 deposited, TOS cerllficates were f&eued and TDS 
returns were filed by the Tmnsferee Company. 

3.5 Ths TratJsferea Company is also axpressly pennitled to claim refunds, credits, Input credit, tal< 
cleduction In respect of nuKifyJng of any lransadlon between or amongst the TmnsterorCcmpany 
and lha Transferee Company, provided lhat upon the Scheme bacomlng effective, the 
Transferee Company is also expressly permitted to revis& I& Income-tax returns, withholding !aX 
returns, exQ!se, value added tax relum31 gaod& and services tax, servlca fmc returns, otner lax 
returns, to obtain TOS certificates, Including TDS certlflcates relating to tran&acllons bs!Ween or 
amongst Ute Transfsror Company and the Transferee Company, and to claim refunds, advance 
tax. and Withholding talc cn~dlls, beneflt of eany fbnvard of accumulated losses etc., pursuant to 
lh.e provisions of1hls Scheme. 

3.6 All tax assessment proceedings/appeals of whalsoever ~ture by or egalnst lhe Transferor 
Compeny pending and/or arising at the Appointed Data and relating to the Tmnsferor Company 
shall be «Jntinued and/or errl'orced until !he Effective Date by the Tram;feror Company. In the 
event oftha Transferor Company falling lo continue or enfmt:e any proceat1inglappeal, the same 
1J1<1Y be continued ot anfarced by lha Transferee Comj:lany, at the cost of the Trallshtree 
Company. As ana from lh9 Effective Oat(!, the tax procedings shalt be contin~ and enforced 
by or against the Trarmferee Company in the same manner and to the e;ama ~ as would or 
might have been continued and enforced by or agalrm the Transferor Company. 

3,7 Further, the wtoremenlloned proceedings shall not a bale or b9 discontinued nor be In aey way 
prejudiclally affected by r~ of the amalgeumHon of fue Transferor Company with the 
Transferee Company or anything ~;:Cntalned In fhe Sohema. 

4 saving of concluded transaction$ 

4.1 

i.JJ ·-~- ·.-
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acts, deeds and things done 911d executed by the Transferor Company in respectthsretQ as done 
and executed on behalf of the Tmnsferee Company. 

5 Dividends 

5.1 The Transferor Company and the Transferee Company shall be entitled to daelere and pay 
dlvidends, whether interim and/or final, to their respective shareholders prier to the Effective Date. 

5.2 lt ls clarified that the aforesaid provision$ In respect of dectaratlon Df 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 diseretion of the respective Boards of Directors of 
the Transfen:1r Company and the Transferee Company. and ff appllcabl" tn accordance with the 
pnwislons of the Act, be subject to the approval of the shareholders of eaoh of th~ Transferor 
Company end the Transferee Company. 

fJ Interpretation 

6.1 Whne this Sr;:hem~ $hall become effectl\18 from the Effective Date, the proVIsions of1hls Scheme 
shall be applicable and oome Into operation from the Appointed Dat.e. 

6.2 If any terms er provisions of this Scheme are found lo be or Interpreted to be Inconsistent with 
any provisions of applicable law at a later date. whether as a result e~f any amendment of law or 
any judicial or executive interpretation or for any other reason whatsoever, the provleicns of the 
applicable law shall prevail. Subject to obtalnl.ng the- sancUon of the Cclmpetent Authority, If 
neceBsary, this Scheme snail then stand modified to 1he extent determined necessary m comply 
with the satd provisions. Such modmcatfon will, however, not affect other parts of this SchemB. 
Notwithstanding the other provisions of this SeMme, the power to make such 
amendmentsfmadifications as may become nacsssary, whether before or after the Effective 
Date, shall, sub] set to obtaining the sanction of the Competent Authority, if necessary, vest with 
Ute Board of DJreotars of lhe Companies) wfllch power shall be exercised reasonably In the best 
interests of the Companies and their respective shareholders. 

7 Application to tha Competent Authority 

7.1 The Companies may. with an reastJnable dispatch, make respective applications to the 
Competent Authority, under Chapter XV and ether applicable provisions of the Act, seeking 
orders for dispensing With or convening, holding andlor conducting of the meetings of the classes 
of thetr respective shareholders andfor creditors and for sancttontng this Scheme with such 
modifications, as may be approved by the CQrnpetent Authorfty. 

7.2 Upon this Scheme being appmv6d by the requisite majority of the shareholders amf c:redltors. of 
the COmpanies (wherever required). the Companies shall, file respective petitions before the 
Competent Authority for sanction of this Scheme under Chapter XV and other app1k:able 
PfQVisiona of ths Aot. and for such other order or orders, as lhe Competent Authority may deem 
fit for putting this Schem(.t into effecl Upon this Scheme bscoming effectivlii, the sharehofders of 
the Companies shall be deemed to have also accorded their approval under all relevant 
provl$l.ans of the Act for giving effect to Uta provisions contained in this Scheme. 

8 Madmcatlon or amendments to the Scheme 

8.1 
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~nsent to any modificatfonslamandments to the Scheme or to any conditions or limitations that 
the Competent Authority under law may deem fit to difecl or Impose, or which may otherwise be 
cansldered necessary, desirable or appropriate as a result of subJequ~;~nt evel'lfs ot Gthefwlsa by 
them (I.e., lha Board at Dlrflctors). The Companies. aenng through their mspectlve Boards of 
Directors, be and are hereby authorised to take such steps as may be necessary, desirable or 
proper w resclve any doubts, difficulties {lr t[IJestions whatsoevai' for carrying the Schem& into 
effec~ whether b~ re1§0il of any cniers or ll'le Competent Authority or of any directiVe or orders 
of any ether authoolfes or otheJW!se howsoever ariSing out of, under or by Virtue of this Scheme 
and/or any mafu)rs ccnC(Irnlng or connected therewith. 

B.Z The CQmpanles, actlngttuouglllhetr respective Boards of Director.~, shall be at libfllrty to withdraw 
th!t Scheme at any 'time pncr to the Eft'ectlve Date of 1he Schema and ror any reasan whatever 
prt.Mded tllat In case 1h& Companies elect 10 wllhdraw 1t1e Scheme aftflr ttle order sanctioning 
the Scheme is passed, the Companies thad chtaln the consent of their respective shareholders 
by the requlslt& majority (in number and value of) as Is prescribed bY the Act for withdrawal of 
the Schema. Notwithstanding tf1e generality of the. foregoing, the Companies, acting through their 
respective Boards or Dlrectcrs, shan be at liberty to withdraw 'from 1hls Scheme In case any 
ccndltion or lilll:eralion imposed J)y'lh~ competent Aulborily or any other authority is not on terms 
acceptable to them. Each of the CQmpanles shall be 'fi"ee to withdraw from lha Scheme or any 
part of the Scheme, if an)l part of this Schema Is round to ba unworkable cr unfeasible fot any 
reason whatsoever. 'This shall not, subject to the tfecisicn of the Companies, affect thevall[(ty or 
Implementation of th.e olher paris ancf/or provisions of this SCheme. In the ev-ent a part of this 
SCheme is fovnd unworleabla or unfeasible and tl1B Companies decide I~;~ Implement the 
remaining parts cJ this SCheme, the part of the Scheme which I~; unworkaola or unfeasible or 
sud! other parts of th$ Sohem& to 1he part extent are unwcrkabla or unfeasible, shall become 
null and void and no righls or iabiliUes whatsoever shall accrue to, or be ioowred inter se by, lhe 
parties or their respective stakeholders or any Qther persons with respect to suc:b part of the 
Sch&me. 

8.3 Except as otherwise eKpressly provtded In this Scheme, thB Transferee Company shaU pay lhe 
respeollve costa, expenses, charges, fees1 taxes, duties. levies and other Incidental expenses 
arising out of or incurred in connection with the ffllng, approval flndlor implementatlon of this 
Schema. 

8.4 In 1he event of any Jnconsisfency between any of the tenns and conditions of any earllar 
arrangement between the Transferor Company and the Transferee Company and their 
respective shareholders end/or creditors, and 1fte terms and conditions Qf this ~h~me, the latter 
shall preVail. 

8.5 The Transferor Company and the Transferee Company shall make necessary appl!caUons. before 
the Competent Authority far sanoUon of lhis Scheme and any dispute arising out of this Seheme 
shall be subject wlhe jurisdiction of the Competent Aulhority. 

Subject to the provis!Qils of this Schsnwt, this Scheme shall become effective upon a certlfled or 
aulhsntlcated copy of the order of !he Competen' Authority sanctioning the Scheme beirg filed 
with Hte Registrar of Companies, Delhi and Haryana by the Transfer~:~r Company and fha 
Transferee Company ("Effactlvs Da~"). 

r 
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10 Costs, charges & expenses 

10.1 All COl!lts, ~harges, taxes Including dl,lties, levies snd all other expenses, if any (save as 1;;1Xpressly 
othetWlse agreed), of the Transferor Company and the Transfe~ Company arlslng out of or 
Incurred In connection with and fmp'lemen'llng this S<ihems and maHers Incidental thereto shall 
be bame by the Traneferee Company. 

11 Residual 

11.1 Upon this Scheme becoming effective, the Transferee Company shall be entitled to operate all 
bank accounts, cash and deposits relating to the Transferor Company, realise all monies and 
complete and enforce all pending contracts and transactions in respect of the Transferor 
Company in the name of the Transferor Company to ihe extent necessary. 

11.2 Upon this Scheme becoming effective, the Transferee Company shall be enUtled to occupy and 
use all premises, whftther owned. leased or llcenaed. relating to the Transferor Company in the 
name of the Transferor Company to the extent necessary. 

11.3 Upon this Scheme becoming effective, the Transferee company shall bs Qntftled to rely on, use 
and operate on the basis cf all licenses, consents and approvals, relating to tha Transferor 
Company In the name of the Transferor Company to lh4il extent necessary. 

r-r f-.~ :, ~ . ·. -

i, ~-·; "1 :: fHH l 

Afnaan Siddiqui (Advocate) 
Certified True Copy 

Page 21 of21 

l2{ 

'· 

I 
• I 

I 
I 



(The Companies Act. 2013) 
Company limited by shares 

Memorandum of Association 
of 

Antelopus Energy Private Limited 

1. The name of the Company is Antelopus Energy Private Limited. 

2. The Registered Office of the Company will be situated in the State of Haryana. 

3. (a) The objects to be pursued by the Company on its incorporation are: 

(i) To carry on in India and any other part of the world the business or businesses of 
surveying, prospecting, drilling and exploring for, acquiring, developing, producing, 
maintaining, refining, storing, trading, supplying, transporting, marketing, distributing, 
importing, exporting and generally dealing in minerals and other natural oils, petroleum 
and all other forms of solid, liquid and gaseous hydrocarbons and other minerals and 
their products and by-products and all their branches. 

(ii) To search for, purchase, take on lease or licence, obtain concessions over or otherwise 
acquire, any estate or interest in, develop the resources of, work, dispose of, or 
otherwise turn to account, land or sea or any other place in India or in any other part of 
the world containing, or thought likely to contain, oil, petroleum, petroleum resource or 
alternate source of energy or other oils in any form, asphalt, bitumen or similar 
substances or natural gas, chemicals or any substances used, or which is thought likely 
to be useful for any purpose for which petroleum or other oils in any form, asphalt, 
bitumen or similar substances, or natural gas is, or could be used and to that end to 
organise, equip and employ expeditions, commissions, experts and other agents and to 
sink wells, to make borings and otherwise to search for, obtain, exploit, develop, render 
suitable for trade, petroleum, other mineral oils, natural gas, asphalt, or other similar 
substances or products thereof. 

(b).Matters which are necessary for furtherance of the objects specified in Clause 3 (A) 
are:-

(i) To purchase, exchange or otherwise any movable or immovable property and any 
rights or privileges which the Company may deem necessary or convenient for the 
purpose of its main business. 

(ii) To enter into partnership or into any arrangement for sharing profits, union of interest, 
joint venture, reciprocal concession or co-operation with persons or companies carrying 
on or engaged in the main business or transaction of this Company. 

(iii) To import, buy, exchange, alter, improve and manipulate in all kinds of plants, 
machinery, apparatus, tools and things necessary or convenient for carrying on the 
main business of the Company. 

(iv) To vest any movable or immovable property, rights or interests required by or received 
or belonging to the Company in any person or company on behalf of or for the benefit 
of the Company and with or without any declared trust in favour of the Company. 
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(v) To purchase, build, carry out, equip, maintain, alter, improve, develop, manage, work, 
control and superintend any plants, warehouse, sheds, offices, shops, stores, buildings, 
machinery, apparatus, labour lines, and houses, warehouses, and such other works 
and conveniences necessary for carrying on the main business of the Company. 

(vi) To undertake or promote scientific research relating to the main business or class of 
business of the Company. 

(vii) To takeover the whole or any part of the business, goodwill, trade-marks properties and 
liabilities of any person or persons, firm, companies or undertakings either existing or 
new, engaged in or carrying on or proposing to carry on business this Company is 
authorised to carry on, possession of any property or rights suitable for the purpose of 
the Company and to pay for the same either in cash or in shares or partly in cash and 
partly in shares or otherwise. 

(viii) To negotiate and enter into agreements and contracts with Indian and foreign 
individuals, companies, corporations and such other organizations for technical, or any 
other such assistance for carrying out all or any the main objects of the Company or for 
the purpose of activity research and development of manufacturing projects on the 
basis of know-how, or technical collaboration and necessary formulas and patent rights 
for furthering the main objects of the Company. 

(ix) Subject to the Provisions of the Companies Act 2013, to amalgamate with any other 
company of which all or any of their objects companies having similar to the objects of 
the Company in any manner whether with or without the liquidation. 

(x) Subject to any law for the time being in force, to undertake or take part in the formation, 
supervision or control of the business or operations of any person, firm, body corporate, 
association undertaking carrying on the main business of the Company. 

(xi) To apply for, obtain, purchase or otherwise and prolong and renew any patents, patent
rights, brevets, inventions, processes, scientific technical or other assistance, 
manufacturing processes know-how and other information, patterns, copyrights, trade
marks, licenses concessions and the like rights or benefits, conferring an exclusive or 
non-exclusive or limited or unlimited right of use thereof, which may seem capable of 
being used for or in connection with the main objects of the Company or the acquisition 
or use of which may seem calculated directly or indirectly to benefit the Company on 
payment of any fee royalty or other consideration and to use, exercise or develop the 
same under or grant licenses in respect thereof or otherwise deal with same and to 
spend money in experimenting upon testing or improving any such patents, inventions, 
right or concessions. 

(xii) To apply for and obtain any order under any Act or Legislature, charter, privilege 
concession, license or authorisation of any Government, State or other Authority for 
enabling the Company to carry on any of its main objects into effect or for extending 
any of the powers of the Company or for effecting and modification of the constitution of 
the Company or for any other such purpose which may seem expedient and to oppose 
any proceedings or applications which may seem expedient or calculated directly or 
indirectly to prejudice the interest of the Company. 
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(xiii) To enter into any arrangements with any Government or Authorities or any persons or 
companies that may seem conducive to the main objects of the Company or any of 
them and to obtain from any such Government, authority, person or company any 
rights, charters, contracts, licenses and concessions which the Company may think 
desirable to obtain and to carry out, exercise and comply therewith. 

(xiv) To procure the Company to be registered or recognised in or under the laws of any 
place outside India and to do all act necessary for carrying on in any foreign country for 
the business or profession of the Company. 

(xv) To draw, make, accept, discount, execute and issue bills of exchange, promissory 
notes bills of lading, warrants, debentures and such other negotiable or transferable 
instruments, of all types or securities and to open Bank Accounts of any type and to 
operate the same in the ordinary course of the Company. 

(xvi) To advance money either with or without security, and to such persons and upon such 
terms and conditions as the Company may deem fit and also to deal with the money of 
the Company not immediately required. 

(xvii) To undertake and execute any trusts, the undertaking of which may seem to the 
Company desirable, either gratuitously or otherwise. 

(xviii) To establish, or promote or concur in establishing or promote any company for the 
purpose of dealing all or any of the properties, rights and liabilities of the Company. 

(xix) To sell, mortgage, exchange, grant licenses and other rights improve, manage, develop 
and dispose of undertakings, properties, assets and effects of the company or any part 
thereof for such consideration as may be expedient and in particular for any shares, 
stocks, debentures or other securities of any other such company having main objects 
altogether or in part similar to those of the Company. 

(xx) Subject to the Provisions of Companies Act 2013, to distribute among the members in 
specie or otherwise any property of the Company or any proceeds of sale or disposal of 
any property of the Company in the event of winding up. 

(xxi) To distribute as dividend or bonus among the member or to place to reserve or 
otherwise to apply, as the Company may, from time to time, determine any money 
received by way of premium on debentures issued at a premium by the Company and 
any money received in respect of forfeited shares, money arising from the sale by the 
Company of forfeited shares subject to the provisions of Sec. 52 of the Companies Act, 
2013. 

(xxii) To employ agents or experts to investigate and examine into the conditions, prospects 
value, character and circumstances of any business concerns and undertakings and 
generally of any assets properties or rights which the Company purpose to acquire. 

(xxiii) To create any reserve fund, sinking fund, or any other such special funds whether for 
depreciation, repairing, improving, research, extending or maintaining any of the 
properties of the Company or for any other such purpose conducive to the interest of 
the Company. 
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(xxiv) Subject to the provisions of Section 179 to 183 of Companies Act, 2013, to subscribe 
contribute, gift or money, rights or assets for any national educational, religious, 
charitable, scientific, public, general or usual objects or to make gifts or such other 
assets to any institutions, clubs, societies, associations, trusts, scientific research 
associations, funds, universities, college or any individual, body of individuals or bodies 
corporate. 

(xxv) To establish and maintain or procure the establishment and maintenance of any 
contributory or non-contributory pension or superannuation, provident or gratuity funds 
for the benefit of and give of procure the giving of the gratuities pensions, allowances, 
bonuses or emoluments of any persons who are or were at any time in the employment 
or service of the company or any company which is a subsidiary of the Company or is 
allied to or associated with the Company or with any such subsidiary company or who 
are or were at any time Directors or officers of the Company or any other company as 
aforesaid and the wives, widows, families and dependents of any such persons and 
also to establish and subsidise and subscribe to any institutions, associations, club or 
funds calculated to be for the benefit of or advance aforesaid and make payments to 
any such persons as aforesaid and to do any of the matters aforesaid, either alone or in 
conjunction with any such other company as aforesaid. 

(xxvi) To establish, for any of the main objects of the Company, branches or to establish any 
firm or firms at places in or outside India as the Company may deem expedient. 

(xxvii) To pay for any property or rights acquired by or for any services rendered to the 
Company and in particular to remunerate any person, firm or company introducing 
business to the company either in cash or fully or partly-paid up shares with or without 
preferred or deferred rights in respect of dividend or repayment of capital or otherwise 
or by any securities which the company has power to issue or by the grant of any rights 
or options or partly in one mode and partly in another and generally on such terms as 
the company may determine. 

(xxviii) To pay out of the funds of the company all costs, charges and expenses of and 
incidental to the formation and registration of the company and any company promoted 
by the company and also all costs, charges, duties, impositions and expenses of and 
incidental to the acquisition by the company of any property or assets. 

(xxix) To send out to foreign countries, its director, employees or any other person or persons 
for investigation possibilities of main business or trade procuring and buying any 
machinery or establishing trade and business connections or for promoting the interests 
of the company and to pay all expenses incurred in the connection. 

(xxx) To compensate for loss of office of any Managing Director or Directors or other officers 
of the Company within the limitations prescribed under the Companies Actor such other 
statute or rule having the force of law and to make payments to any person whose 
office of employment or duties may be determined by virtue of any transaction in which 
the Company is engaged. 

(xxxi) To agree to refer to arbitration any dispute, present or future between the Company 
and any other company, firm, individual or any other body and to submit the same to 
arbitration in India or abroad either in accordance with Indian or any foreign system of 
law. 
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(xxxii) To appoint agents, sub-agents, dealers, managers canvassers, sales, representatives 
or salesmen for transacting all or any kind of the main business of which this Company 
is authorised to carry on and to constitute agencies of the Company in India or in any 
other country and establish depots and agencies in different parts of the world. 

(xxxiii) To enter into, make and perform contracts and arrangements of every kind and 
description for any lawful purpose with any person, firm, association, corporate body, 
municipality, body politic, territory, province, state, government or colony or 
dependency thereof, without limit as to amount, and to obtain from any government or 
authority any rights, privileges, contracts and concessions which the Company may 
deem desirable to obtain, and to carry out, exercise or comply with any such 
arrangements, rights, privileges, contracts and concessions 

4. The Liability of the member(s) is limited, and this liability is limited to the amount unpaid, 
if any, on the shares held by them. 

5. The Authorized Share Capital of the Company is INR 52,50,00,000 (Rupees Fifty-Two 
Crores and Fifty Lakhs Only) divided into 5,01,32,889 (Five Crore One Lakh Thirty-Two 
Thousand Eight Hundred and Eighty-Nine) Equity Shares of Rs. 10/- (Rupee Ten) each; 
8,67,111 (Eight Lakhs Sixty-Seven Thousand One Hundred and Eleven) Class A1 Equity 
shares of Rs. 10 (Rupees Ten Only) and 15,00,000 (Fifteen Lakh) Redeemable Preference 
shares of Rs. 10 (Rupees Ten Only) each.".I 

We the several persons, whose names and addresses are subscribed, are desirous of being formed into a 
Company in pursuance of this Memorandum of Association and we respectively agree to take the number of 
shares in the Capital of the Company set opposite to our respective names: 

Subscriber Details 

S.No Name, Address, Description DIN/PAN/ No. of 
And Occupation Passport Shares DSC Dated 

Number Taken 

1 The Authorised Share Capital of the Company of INR 40,000,000 was increased to INR 48,671,110 by 
obtaining shareholder's approval vide shareholder's resolution dated October 26, 2018. 
The Authorised Share Capital of the Company of INR 48,671,110 was increased to INR 10,00,00,000 by 
obtaining shareholder's approval vide shareholder's resolution dated January 03, 2019. 
The Authorised Share Capital of the Company of INR 10,00,00,000 was increased to INR 20,00,00,000 by 
obtaining shareholder's approval vide shareholder's resolution dated February 14, 2019. 
The Authorised Share Capital of the Company of /NR 20,00,00,000 was increased to INR 22,00,00,000 by 
obtaining shareholder's approval vide shareholder's resolution dated July 03, 2019. 
The Authorised Share Capital of the Company of INR 22,00,00,000 was increased to INR 23,50,00,000 by 
obtaining shareholder's approval vide shareholder's resolution dated July 09, 2019. 
The Authorised Share Capital of the Company of INR 23,50,00,000 was increased to INR 38,00,00,000 by 
obtaining shareholder's approval vide shareholder's resolution dated September06, 2019. 
The Authorised Share Capital of the Company of INR 38,00,00,000 was reclassified and increased to INR 
48,00,00,000 by obtaining shareholder's approval vide shareholder's resolution dated December 13, 2019. 
The Authorised Share Capital of the Company of INR 48,00,00,000 was increased to INR 52,50,00,000 
pursuant to the confirmation on the Scheme of amalgamation vide order of the Regional Director, Northern 
Region dated January 27, 2021. 
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1. Suniti Kumar Bhat 9999 Equity 

Address 7, Wentworth Way, 
Ascot Berkshire Ascot 
Berkshire, united Kingdom 
SL58HH 
Occupation: Business 

Abhishek Prabhasha Pati AMGPP5706Q 
2. Address: 1402, Tower-3, 1 Equity 

Orchid Petals, Sohna Road, 
Sector-49, Behind Omaxe 
Mall, Gurgaon, Haryana-
122018 
Occupation : Business 

Total Shares Taken 10,000 Equity 

Signed before Me 

Name 

Ravi Sharma 
FCS S/0 Sh. B 

Sharma 

Address, Description DIN/PAN/ 
and Occupation Passport 

Number/ 
Membership 
Number 

Practicing Company 
D Secretary 4468 

Add: D-63, JFF Complex, 
Jhandewalan, New Delhi-
110055 
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Sd/-

DSC Dated 
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This print of the Articles of Association incorporates the amendments changes passed at the Extraordinary 
General Meeting of the Company held on December 13, 2019. 

ARTICLES OF ASSOCIATION 

OF 

ANTELOPUS ENERGY PRIVATE LIMITED 

(Company limited by shares- registered under the Companies Act, 2013) 

Preliminary 

1. The regulations contained in Table "F" in the Schedule I to the Companies Act, 2013, shall apply 
to the Company, except in as far as otherwise expressly incorporated hereinafter or anything 
contained herein is contrary thereto. 

Private Company 

2. The Company is a private company within the meaning of section 2(68) of the Companies Act, 
2013 having a minimum paid-up share capital as may be prescribed, and accordingly it:-

(a) restricts the right to transfer its shares; 

(b) limits the number of its members to 200 (two hundred). 

provided that where 2 (two) or more persons hold 1 (one) or more share(s) in the Company 
jointly, they shall, for the purposes of these Articles, be treated as a single member: 

Provided further that-

(i) persons who are in the employment of the Company; and 

(ii) persons who, having been formerly in the employment of the Company, were 
members of the Company while in that employment and have continued to be 
members after the employment ceased, 

shall not be included in the number of members; and 

(c) prohibits any invitation to the public to subscribe for any securities of the Company. 

Interpretation 

3. In these Articles, the following capitalized words and expressions, unless inconsistent with the 
context, shall bear the meanings assigned hereto: 

(a) "Act" means the Companies Act, 2013; 
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(b) "Affiliate" means, in relation to a person, (a) a subsidiary or holding company of that 
person, a subsidiary of any such holding company, or any other person directly or indirectly 
controlling or controlled by, or who is directly or indirectly under common control with, such 
person; and (b) any account, fund, vehicle or investment portfolio established and 
controlled by such person or an Affiliate (within the meaning of sub-section (a) of this 
definition) thereof or for which such person or an Affiliate thereof acts as sponsor, 
investment adviser or manager or with respect to which such person or an Affiliate thereof 
exercises discretionary control thereover, provided that no shareholder or its Affiliates 
(other than the company or any of its subsidiaries) shall be considered Affiliates of any 
other shareholder or its Affiliates (other than the company or any of its subsidiaries) solely 
by virtue of their ownership or control of the company or any of its subsidiaries and provided 
further that none of (i) Canyon Partners LLC, Canyon Capital Advisors LLC, Canyon 
Partners Real Estate LLC, Canyon CLO Advisors LLC or any subsidiary of the foregoing, 
or any of their (or such subsidiary's) respective managed funds or accounts or portfolio 
companies or (ii) any subsidiary of the foregoing, or any of their (or such subsidiary's) 
respective managed funds or accounts or portfolio companies shall in each case be 
deemed to be an Affiliate of the majority Investor shareholder; 

(c) "Annual Budget" shall mean a detailed financial plan prepared by the Company which 
provides account head wise details of projected income, expenditure (including operating 
and capital expenditure) and earnings of the Company, as approved by the Board and the 
Investor; 

(d) "Articles" means these articles of association of the Company, as amended from time to 
time; 

(e) "Board" shall mean the board of directors of the Company or any of its Subsidiaries; 

(f) "Business Plan" means the business plan prepared in respect of the Company, which 
includes details of the Company's operations, financials, capital expenditure, and other 
relevant targets; 

(g) "Class A 1 Equity Shares" shall mean class A 1 equity shares of the Company of the face 
value of INR 1 0 each fully paid-up and having the characteristics set out in Article 1 OA; 

(h) "Control", "Controlling" or "Controlled" as to any Person shall mean the possession, 
directly or indirectly, of the operational or practical power to direct or cause the direction of 
the management and policies of such Person, whether through ownership of voting 
securities or partnership interests, by contract or otherwise; 

(i) "Company" means Antelopus Energy Private Limited; 

0) "Debt Facility" means a senior secured term loan facility in a principal amount of no less 
than U.S. $100,000,000 (United States Dollars One Hundred Million), or such other amount 
approved by the Investor in writing; 

(k) "Director" means a director of the Company; 

(I) "Equity Share(s)" shall mean the common equity shares of the Company having face value 
of INR 10 each fully paid-up, and which shall not include the Class A1 Equity Shares; 
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(m) "Founder(s)" shall mean Siva Kumar Pothepalli, Suniti Kumar Bhat & Abhishek Prabhasha Pati; 

(n) "Investor'' shall mean Blackbuck Energy Investments Limited, a company incorporated 
under the laws of the Cayman Islands; 

(o) "Person" shall mean any natural person, limited or unlimited liability company, corporation, 
·general partnership, limited partnership, proprietorship, trust, union, association, court, 
tribunal, agency, government, ministry, department, commission, self-regulatory 
organisation, arbitrator, board, or other entity, enterprise, authority, or business 
organization; 

(p) "Reserved Matters" means any matter which is not specifically contemplated in, or is not 
in accordance with, the Business Plan and Annual Budget approved by the board of 
directors of the Investor; 

(q) "the seal" means the common seal of the Company; 

(r) "Shareholder" or "member'' shall mean any Person who holds any shares or securities of 
the Company and whose name is entered in the register of members of the Company; and 

(s) "Subsidiary" shall have the meaning set out in the Act. 

Unless the context otherwise requires, words or expressions contained in these Articles shall bear 
the same meaning as in the Act or any statutory modification thereof in force at the date at which 
these Articles become binding on the Company. 

Share capital and variation of rights 

4. Subject to the provisions of the Act and these Articles, including the Reserved Matters, the shares 
in the capital of the Company and other securities shall be under the control of the Directors who 
may issue, allot or otherwise dispose of the same or any of them to such persons, in such proportion 
and on such terms and conditions and either at a premium or at par and at such time as they may 
from time to time think fit. Any offer of further shares or other securities shall be deemed to include 
a right, exercisable by the person to whom the shares or other securities are offered, to renounce 
the shares or other securities offered to him in favour of any other person. 

5. (i) Every person whose name is entered as a member in the register of members shall be entitled 
to receive within two months after incorporation, in case of subscribers to the memorandum 
or after allotment or within one month after the application for the registration of transfer or 
transmission or within such other period as the conditions of issue shall be provided, --

(a) one certificate for all his shares without payment of any charges; or 

(b) several certificates, each for one or more of his shares, upon payment of twenty 
rupees for each certificate after the first. 

(ii) Every certificate shall be under the seal and shall specify the shares to which it relates and 
the amount paid-up thereon. Provided that in case the Company has a common seal it shall 
be affixed in the presence of the persons required to sign the certificate. 
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(iii) In respect of any share or shares held jointly by several persons, the Company shall not be 
bound to issue more than one certificate, and delivery of a certificate for a share to one of 
several joint holders shall be sufficient delivery to all such holders. 

(iv) If any share certificate be worn out, defaced, mutilated or torn or if there be no further space 
on the back for endorsement of transfer, then upon production and surrender thereof to the 

Company, a new certificate may be issued in lieu thereof, and if any certificate is lost or 
destroyed then upon proof thereof to the satisfaction of the Company and on execution of 
such indemnity as the Company deem adequate, a new certificate in lieu thereof shall be 
given. Every certificate under this Article shall be issued on payment of twenty rupees for 
each certificate. 

(v) The provisions of this Article 5 shall mutatis mutandis apply to debentures or other 
securities of the Company. 

6. Except as required by law, no person shall be recognised by the Company as holding any 
share/security upon any trust, and the Company shall not be bound by, or be compelled in any way 
to recognise (even when having notice thereof) any equitable, contingent, future or partial interest 
in any share/security, or any interest in any fractional part of a share/security, or (except only as by 
these Articles or by law otherwise provided) any other rights in respect of any share/security except 
an absolute right to the entirety thereof in the registered holder of such share/security. 

7. 

8. 

(i) The Company may exercise the powers of paying commissions conferred by sub-section 
(6) of section 40, provided that the rate per cent or the amount of the commission paid or 
agreed to be paid shall be disclosed in the manner required by that section and rules made 
thereunder. 

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in 
rules made under sub-section (6) of section 40 of the Act. 

(iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly 
paid shares or partly in the one way and partly in the other. 

(i) The Company shall have power to issue any part of its capital, original or increased, with or 
without any preferential rights, privileges, conditions or advantages over or as compared 

with any shares/securities previously issued or to be thereafter issued, whether in respect 
of dividend or repayment of capital or both and whether with any special rights of voting or 
without any right of voting and generally on such terms as the Company may, from time to 
time determine, nevertheless that in the event of the share capital of the Company 
(including the original capital) being or becoming divided into shares/securities of different 
classes, the rights or privileges attached to any class, may be affected, altered, modified or 
dealt with only in accordance with the provisions in that behalf contained in these Articles, the 

Act and other applicable laws. 

(ii) The Company shall have the power to increase or reduce the capital in accordance with 
these Articles and legislative provisions for the time being in force in that behalf with the 

powers to divide the share capital, whether original, increased or decreased into several 
classes of shares/securities and attach thereto respectively such ordinary, preferential or 

special rights and conditions in such a manner as are provided in these Articles. 

{ 31 
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9. The provisions of sections 43 and 47 of the Act shall not be applicable to the Company. The 
Company would, therefore, be free to determine the nature, class, characteristics, rights and 
privileges of the shares and securities it proposes to offer, issue and allot, including 
shares/securities with differential rights as to voting, dividend, repayment or otherwise. 

1 0. The Company may issue redeemable preference shares ("RPS") to the Founders on the terms 
set out in Article 11 below, subject to the approval of the members by way of a special resolution. 

10A. The Class A1 Equity Shares shall have the same rights as, and shall rank pari passu with, the 
Equity Shares of the Company. 

11. Terms of RPS 

The rights attached to such RPS are as follows: 

(a) Face Value 

Rs. 10 (Rupees Ten only) each. 

(b) Form 

Each RPS shall be a redeemable preference share denominated in Rupees. A RPS certificate will 
be issued to each RPS shareholder in respect of its registered holdings of RPS. Each RPS will be 
serially numbered with an identifying number which will be recorded on the relevant certificate and 
in the register of shareholders which the Company will keep at its registered office. 

(c) Transferability 

The transferability of the RPS shall be subject to the prior approval from the Investor and the 
Company. 

(d) Amendments 

Subject to the Act, the rights, privileges and conditions attached to a RPS may not be varied, 
modified or abrogated in any manner whatsoever without the prior written consent of the Investor 
and the holders of the RPS. 

(e) Term 

The term of the RPS shall be 20 (twenty) years from the date of their issuance unless redeemed 
as per Article 11 (h) below. 

(f) Voting and General Meetings 

The RPS shareholder(s) shall, by virtue of, or in respect of their holdings of the RPS, have the right 
to receive notice of all general meetings of the Company but shall not have the right to attend, 
speak and vote at any general meeting of the Company. The RPS are deemed to be non-voting 
shares. 

(g) Dividend 

The Company shall pay dividend on the RPS, on a cumulative basis, at the rate of 0.001% (zero 
point zero zero one percent) per annum on the face value of the RPS ("Preferred Dividend"). 
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In the event that the Company does not possess cash balances which are sufficient to pay the 
Preferred Dividend, such amount that remains unpaid shall be carried forward until the year in 
which the Company generates sufficient cash balances. Accordingly, such Preferred Dividend shall 
accrue but shall not become due or payable. The Company's obligations with respect to payment 
of Preferred Dividend shall be on a 'payable as able' basis and non-payment of Preferred Dividend 
shall not amount to a default. 

The accrued Preferred Dividend shall be paid as and when approved by the Board and as agreed 
in writing between the holders of the RPS and the Investor. In addition to the Preferred Dividend, 
the Company may, with the consent of the Investor, pay a higher amount of dividend on the RPS 
at any time. 

(h) Redemption 

The RPS may be redeemed, in the manner provided below, at the face value of the RPS or along 
with such amount of premium as may be approved by the Board, along with the consent of the 
Investor. 

The right of the Company to redeem any RPS is hereinafter called the Redemption Right. Subject 
to and upon compliance with the provisions of this condition, the Redemption Right attaching to 
any RPS may be exercised, at the option of the Company. 

The Company shall give at least 5 (five) days' notice in writing to the RPS shareholder(s), prior to 
exercising the Redemption Right specifying the RPS to be redeemed (the "Relevant Shares") and 
naming the place at which the certificates for the Relevant Shares are to be presented for 
redemption and the place at which the redemption monies are to be paid. A notice served under 
this clause shall, once served, not be capable of being revoked unless both the Company and the 
holders of the RPS agree to such revocation. 

On the exercise of the Redemption Right, the holders of the RPS shall be bound to redeem the 
Relevant Shares and the holders of the Relevant Shares shall, in the event the Relevant Shares 
are in physical form, be bound to deliver to the Company at the place named in the notice, the 
certificate (or an indemnity in lieu thereof in a form reasonably satisfactory to the Company) for 
their Relevant Shares and, upon such delivery the Company shall pay to the holder of the Relevant 
Shares the redemption monies payable to him calculated in accordance with the last paragraph of 
this Article 11 (h) below in respect of such redemption. 

The Company shall cancel the RPS shareholder's certificate relating to the Relevant Shares. 

If any RPS shareholder of Relevant Shares shall fail or refuse, to deliver up the certificate for his 
Relevant Shares the Company may retain the redemption monies until delivery of such certificate. 
There shall be paid on each Relevant Share the face value of the RPS. 

It is hereby clarified that the provisions of Section 43 of the Act and the rules thereunder 
shall not be applicable to the Company. 

Lien 

12. (i) The Company shall have a first and paramount lien-

a. on every share/security (not being fully paid), for all monies (whether presently 
payable or not) called, or payable at a fixed time, in respect of that share; and 
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b. on all shares/securities (not being fully paid) standing registered in the name of a 
single person, for all monies presently payable by him or his estate to the Company: 

Provided that the Board may at any time declare any share/security to be wholly or in part 
exempt from the provisions of this clause. 

(ii) The Company's lien, if any, on a share/security shall extend to all dividends payable 
and bonuses declared from time to time in respect of such shares/securities. 

13. The Company may sell, in such manner as the Board thinks fit, the shares/securities on which the 
Company has a lien: 

Provided that no sale shall be made-

a. unless a sum in respect of which the lien exists is presently payable; or 

b. until the expiration of fourteen days after a notice in writing stating and demanding payment of 
such part of the amount in respect of which the lien exists as is presently payable, has been 
given to the registered holder for the time being of the share/security or the person entitled 
thereto by reason of his death or insolvency. 

14. Subject to the terms of these Articles (including the Reserved Matters): 

15. 

(i) To give effect to any such sale, the Board may authorise some person to transfer the 
shares/securities sold to the purchaser thereof; 

(ii) The purchaser shall be registered as the holder of the shares/securities comprised in any 
such transfer; and 

(iii) The purchaser shall not be bound to see to the application of the purchase money, nor 
shall his title to the shares/securities be affected by any irregularity or invalidity in the 
proceedings in reference to the sale. 

(i) The proceeds of the sale shall be received by the Company and applied in payment of such 
part of the amount in respect of which the lien exists as is presently payable. 

(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed 
upon the shares/securities before the sale, be paid to the person entitled to the 
shares/securities at the date of the sale. 

~~ 
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16. (i) 

Calls on shares 

The Board may, from time to time, make calls upon the members in respect of any monies 
unpaid on their shares (whether on account of the nominal value of the shares or by way 
of premium) and not by the conditions of allotment thereof made payable at fixed times: 

Provided that no call shall exceed one-fourth of the nominal value of the share or be 
payable at less than one month from the date fixed for the payment of the last preceding 
call. 

(ii) Each member shall, subject to receiving at least fourteen days' notice specifying the time 
or times and place of payment, pay to the Company, at the time or times and place so 
specified, the amount called on his shares. 

(iii) A call may be revoked or postponed at the discretion of the Board. 

17. A call shall be deemed to have been made at the time when the resolution of the Board authorizing the 
call was passed and may be required to be paid by instalments. 

18. The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 

19. 

20. 

(i) If a sum called in respect of a share is not paid before or on the day appointed for payment 
thereof, the person from whom the sum is due shall pay interest thereon from the day 
appointed for payment thereof to the time of actual payment at ten per cent per annum or 
at such lower rate, if any, as the Board may determine. 

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part. 

(i) Any sum which by the terms of issue of a share becomes payable on allotment or at any 
fixed date, whether on account of the nominal value of the share or by way of premium, 
shall, for the purposes of these Articles, be deemed to be a call duly made and payable on 
the date on which by the terms of issue such sum becomes payable. 

(ii) In case of non-payment of such sum, all the relevant provisions of these Articles as to 
payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had 
become payable by virtue of a call duly made and notified. 

21. The Board-

a. may, if it thinks fit, receive from any member willing to advance the same, all or any part of the 
monies uncalled and unpaid upon any shares held by him; and 

b. upon all or any of the monies so advanced, may (until the same would, but for such advance, 
become presently payable) pay interest at such rate not exceeding, unless the Company in 
general meeting shall otherwise direct, twelve per cent per annum, as may be agreed upon 
between the Board and the member paying the sum in advance. 

(3~ 
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22. 

23. (i) 

Transfer of shares 

None of the shares/securities held by the Founders shall be Transferred (either directly or 
indirectly) without the consent of the Investor and such transfer shall be at nil/nominal 
consideration/ fair market value, as the case may be, subject to the applicable law. Any 
Transfer in breach of these Articles shall be null and void, and shall not be binding on the 
Company. Without prejudice to the aforesaid, the Shareholders of the Company agree and 
undertake that they will not in any manner whatsoever circumvent, attempt to circumvent, 
avoid or by-pass the provisions of this Article 22. For the purpose of these Articles, 
"Transfer" shall mean to part with possession, transfer, sell, assign, pledge, hypothecate, 
create a security interest in or lien on, place in trust (voting or otherwise), transfer by 
operation of law or in any other way subject to any encumbrance or dispose of, whether or 
not voluntarily and shall include executing any agreements or entering into any 
arrangements for any of the aforesaid. 

The instrument of transfer of any share or other security in the Company shall be executed 
by or on behalf of both the transferor and transferee. 

(ii) The transferor shall be deemed to remain a holder of the share/security until the name of the 
transferee is entered in the register of members/ register of other security holders in respect 
thereof. 

24. The Board may, subject to the right of appeal conferred by section 58 decline to register--

a. the transfer of a share/security, not being a fully paid share/security, to a person of whom they 
do not approve; or 

b. any transfer of shares/securities on which the Company has a lien. 

25. The Board may decline to recognise any instrument of transfer unless--

a. the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of 
section 56; 

b. the instrument of transfer is accompanied by the certificate of the shares/securities to which it 
relates, and such other evidence as the Board may reasonably require to show the right of the 
transferor to make the transfer; and 

c. the instrument of transfer is in respect of only one class of shares/securities. 

26. On giving not less than seven days' previous notice in accordance with section 91 of the Act and rules 
made thereunder, the registration of transfers may be suspended at such times and for such periods 
as the Board may from time to time determine: 

Provided that such registration shall not be suspended for more than thirty days at any one time or 
for more than forty-five days in the aggregate in any year. 

27. The Investor shall be entitled to deal with, dispose of and/or Transfer the Equity Share(s) and/or Class 
A1 Equity Shares held by it, together with its rights under these Articles. Such Transfer shall be 
undertaken by the Investor in its sole and absolute discretion and the Investor shall be entitled to assign 
any or all of rights pertaining to any securities held by it, along with a transfer of the securities held by it 

~~ 
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28. 

29. 

30. 

l3r:t-

in terms of this Article 27, without the prior consent of the other shareholders. 

(i) 

Transmission of shares 

On the death of a member or holder, the survivor or survivors where the member was a 
joint holder, and his nominee or nominees or legal representatives where he was a sole 
holder, shall be the only persons recognised by the Company as having any title to his 
interest in the shares/securities. 

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in 
respect of any share/security which had been jointly held by him with other persons. 

(i) Any person becoming entitled to a share/security in consequence of the death or 
insolvency of a member may, upon such evidence being produced as may from time to 
time properly be required by the Board and subject as hereinafter provided, elect, either--

a. to be registered himself as holder of the share/security; or 

b. to make such transfer of the share/security as the deceased or insolvent member 
could have made. 

(ii) The Board shall, in either case, have the same right to decline or suspend registration as it 
would have had, if the deceased or insolvent member or holder had transferred the 
share/security before his death or insolvency. 

(i) If the person so becoming entitled shall elect to be registered as holder of the share/security 
himself, he shall deliver or send to the Company a notice in writing signed by him stating 
that he so elects. 

(ii) If the person aforesaid shall elect to transfer the share/security, he shall testify his election 
by executing a transfer of the share/security. 

(iii) All the limitations, restrictions and provisions ofthese Articles relating to the right to transfer 
and the registration of transfers of shares/securities shall be applicable to any such notice 
or transfer as aforesaid as if the death or insolvency of the member had not occurred and 
the notice or transfer were a transfer signed by that member. 

31. A person becoming entitled to a share/security by reason of the death or insolvency of the holder shall 
be entitled to the same dividends and other advantages to which he would be entitled if he were the 
registered holder of the share/security, except that he shall not, before being registered as a member 
or holder in respect of the share/security, be entitled in respect of it to exercise any right conferred in 
relation to meetings of the Company: 

Provided that the Board may, at any time, give notice requiring any such person to elect either to be 
registered himself or to transfer the share/security, and if the notice is not complied with within ninety 
days, the Board may thereafter withhold payment of all dividends, bonuses or other monies payable in 
respect of the share/security, until the requirements of the notice have been complied with. 
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Forfeiture of shares 

32. If a member or holder of securities fails to pay any call, or instalment of a call, on the day appointed for 
payment thereof, the Board may, at any time thereafter during such time as any part of the call or 
instalment remains unpaid, serve a notice on him requiring payment of so much ofthe call or instalment 
as is unpaid, together with any interest which may have accrued. 

33. The notice aforesaid shall --

a. name a further day (not being earlier than the expiry of fourteen days from the date of service 
of the notice) on or before which the payment required by the notice is to be made; and 

b. state that, in the event of non-payment on or before the day so named, the shares/securities in 
respect of which the call was made shall be liable to be forfeited. 

34. If the requirements of any such notice as aforesaid are not complied with, any share/security in respect 
of which the notice has been given may, at any time thereafter, before the payment required by the notice 
has been made, be forfeited by a resolution of the Board to that effect. 

35. 

36. 

37. 

(i) A forfeited share/security may be sold or otherwise disposed of on such terms and in such 
manner as the Board thinks fit. 

(ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 
such terms as it thinks fit. 

(i) A person whose shares/securities have been forfeited shall cease to be a member or holder 
in respect of the forfeited shares/securities, but shall, notwithstanding the forfeiture, remain 
liable to pay to the Company all monies which, at the date of forfeiture, were presently 
payable by him to the Company in respect of the shares/securities. 

(ii) The liability of such person shall cease if and when the Company shall have received 
payment in full of all such monies in respect of the shares/securities. 

(i) A duly verified declaration in writing that the declarant is a director, the manager or the 
secretary, of the Company, and that a share/security in the Company has been duly 
forfeited on a date stated in the declaration, shall be conclusive evidence of the facts therein 
stated as against all persons claiming to be entitled to the share/security; 

(ii) The Company may receive the consideration, if any, given for the share/security on any 
sale or disposal thereof and may execute a transfer of the share/security in favour of the 
person to whom the share/security is sold or disposed of; 

(iii) The transferee shall thereupon be registered as the holder of the share/security; and 

(iv) The transferee shall not be bound to see to the application of the purchase money, if any, 
nor shall his title to the share/security be affected by any irregularity or invalidity in the 
proceedings in reference to the forfeiture, sale or disposal of the share/security. 
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38. The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum 
which, by the terms of issue of a share/security, becomes payable at a fixed time, whether on account 
of the nominal value of the share/security or by way of premium, as if the same had been payable by 
virtue of a call duly made and notified. 

Alteration of capital 

39. The Company may, from time to time, by ordinary resolution increase the share capital by such sum, 
to be divided into shares of such amount, as may be specified in the resolution. 

40. Subject to the provisions of section 61, the Company may, by ordinary resolution and subject to Article 
88 (ReseNed Matters),--

a. consolidate and divide all or any of its share capital into shares of larger amount than its existing 
shares; 

b. convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid
up shares of any denomination; 

c. sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the 
memorandum; and 

d. cancel any shares which, at the date of the passing of the resolution, have not been taken or 
agreed to be taken by any person. 

41. Where shares are converted into stock, --

a. the holders of stock may transfer the same or any part thereof in the same manner as, and 
subject to the same regulations under which, the shares from which the stock arose might 
before the conversion have been transferred, or as near thereto as circumstances admit: 

Provided that the Board may, from time to time, fix the minimum amount of stock 
transferable, so, however, that such minimum shall not exceed the nominal amount of the 
shares from which the stock arose, 

b. the holders of stock shall, according to the amount of stock held by them, have the same rights, 
privileges and advantages as regards dividends, voting at meetings of the Company, and other 
matters, as if they held the shares from which the stock arose; but no such privilege or 
advantage (except participation in the dividends and profits of the Company and in the assets 
on winding up) shall be conferred by an amount of stock which would not, if existing in shares, 
have conferred that privilege or advantage; and 

c. such of the regulations of the Company as are applicable to paid-up shares shall apply to stock 
and the words "share" and "shareholder" in those regulations shall include "stock" and "stock
holder" respectively. 

42. Subject to the Reserved Matters, the Company may, by special resolution, reduce in any manner and 
with, and subject to, any incident authorised and consent required by law, --
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43. 

44. 

a. its share capital; 

b. any capital redemption reserve account; or 

c. any share premium account. 

(i) 

Capitalisation of profits 

The Company in general meeting may, upon the recommendation of the Board and subject 
to Article 88 (ReseNed Matters), resolve--

a. that it is desirable to capitalise any part of the amount for the time being standing 
to the credit of any of the Company's reserve accounts, or to the credit of the, profit 
and loss account, or otherwise available for distribution; and 

b. that such sum be accordingly set free for distribution in the manner specified in 
clause (ii) amongst the members who would have been entitled thereto, if 
distributed by way of dividend and in the same proportions. 

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision 
contained in clause (iii), either in or towards-

(a) paying up any amounts for the time being unpaid on shares/securities held by such 
members respectively; 

(b) paying up in full, unissued shares of the Company to be allotted and distributed, 
credited as fully paid-up, to and amongst such members in the proportions 
aforesaid; 

(c) partly in the way specified in sub-clause (a) and partly in that specified in sub
clause (b); 

(d) a securities premium account and a capital redemption reserve account may, for 
the purposes of this Article, be applied in the paying up of unissued shares to be 
issued to members of the Company as fully paid bonus shares; 

(iii) The Board shall give effect to the resolution passed by the Company in pursuance of this 
Article. 

(i) Whenever such a resolution as aforesaid shall have been passed, the Board shall--

(a) make all appropriations and applications of the undivided profits resolved to be 

capitalised thereby, and all allotments and issues of fully paid shares if any; and 

(b) generally do all acts and things required to give effect thereto. 

(ii) The Board shall have, and subject to Article 88 (ReseNed Matters), power--
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(a) to make such provisions, by the issue of fractional certificates or by payment in 
cash or otherwise as it thinks fit, for the case of shares becoming distributable in 
fractions; 

(b) to authorise any person to enter, on behalf of all the members entitled thereto, into 

an agreement with the Company providing for the allotment to them respectively, 
credited as fully paid-up, of any further shares to which they may be entitled upon 
such capitalisation, or as the case may require, for the payment by the Company 
on their behalf, by the application thereto of their respective proportions of profits 
resolved to be capitalised, of the amount or any part of the amounts remaining 
unpaid on their existing shares; and 

(iii) Any agreement made under such authority shall be effective and binding on such members. 

Buy-back of shares 

45. Notwithstanding anything contained in these Articles but subject to the provisions of sections 68 to 
70 and any other applicable provision of the Act or any other law for the time being in force, the 
Company may purchase its own shares (including but not limited to the Class A1 Equity Shares) 
or other specified securities at a nominal price determined by the Board, with the consent of the 
Investor. 

General meetings 

46. All general meetings other than annual general meeting shall be called extraordinary general 
meetings. 

47. 

48. 

(i) The Board may, whenever it thinks fit, call an extraordinary general meeting. 

(ii) If at any time directors capable of acting who are sufficient in number to form a quorum are not 
within India, any director or any two members of the Company may call an extraordinary 
general meeting in the same manner, as nearly as possible, as that in which such a meeting 
may be called by the Board. 

(i) 

Proceedings at general meetings 

No business shall be transacted at any general meeting unless a quorum of members is 
present at the time when the meeting proceeds to business. 

(ii) Save as otherwise provided herein, the quorum for the general meetings shall be as 

provided in section 1 03. 

(iii) Notwithstanding anything contained in these Articles, the Investor shall have the right to 
convene a general meeting to transact any Reserved Matter by issuing a written notice to 
the other members. 

49. Quorum for all general meetings, subject to meeting the minimum quorum requirement prescribed 
under applicable law, shall require the presence of at least 1 (one) representative of the Investor. 
No business shall be transacted at any general meeting unless there 

( Lt 1 

Page 14 of23 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 



is a valid quorum, both at the time when the meeting is called to order and throughout the meeting. 
If the quorum is not present within 90 (ninety) minutes of the scheduled time of the meeting due to 
the absence of the representative(s) of the Investor, or if during the meeting there is no longer a 
quorum due to the absence of the representative of the Investor, the meeting shall stand adjourned 
by 7 (seven) days at the same venue and time ("Adjourned Shareholder Meeting"). At the 

Adjourned Shareholder Meeting, subject to applicable Law, the members present shall constitute 
quorum for the meeting and shall be entitled to vote on all matters covered in the notice for the original 
meeting and all matters passed at such Adjourned Shareholder Meetings shall bind the Company, 
in the same manner as if the resolutions were passed at the original general meeting; provided that 
no matter in relation to a Reserved Matter (even if included in the agenda or notice convening the 
original meeting) shall be discussed or passed or decided upon unless approved in accordance 
with Article 88 (Reserved Matters). 

50. If applicable law requires the Company to issue a fresh notice and agenda for the Adjourned 
Shareholder Meeting, the shareholders shall cause the Company and the Company shall issue a 
fresh notice including the identical items as set out in the agenda for the original meeting. 

51. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting ofthe 
Company. 

52. If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed 
for holding the meeting, or is unwilling to act as chairperson of the meeting, the directors present 
shall elect one of their members to be Chairperson of the meeting. 

53. If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen 
minutes after the time appointed for holding the meeting, the members present shall choose one 
of their members to be Chairperson of the meeting. 

Adjournment of meeting 

54. (i) The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, 
if so directed by the meeting, adjourn the meeting from time to time and from place to place. 

(ii) No business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. 

(iii) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall 
be given as in the case of an original meeting. 

(iv) Save as aforesaid, and as provided in section 1 03 of the Act, it shall not be necessary to 
give any notice of an adjournment or of the business to be transacted at an adjourned 

meeting. 

Voting rights 

55. Subject to any rights or restrictions for the time being attached to any class or classes of shares, -

(a) on a show of hands, every member present in person shall have one vote; and 
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(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up 
equity share capital of the Company. 

56. A member may exercise his vote at a meeting by electronic means in accordance with section 108 
of the Act and shall vote only once. 

57. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by 
proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

(ii) For this purpose, seniority shall be determined by the order in which the names stand in 
the register of members. 

58. A member of unsound mind, or in respect of whom an order has been made by any court having 
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other 
legal guardian, and any such committee or guardian may, on a poll, vote by proxy. 

59. Any business other than that upon which a poll has been demanded may be proceeded with, 
pending the taking of the poll. 

60. No member shall be entitled to vote at any general meeting unless all calls or other sums presently 
payable by him in respect of shares in the Company have been paid. 

61. (i) No objection shall be raised to the qualification of any voter except at the meeting or adjourned 
meeting at which the vote objected to is given or tendered, and every vote not disallowed 
at such meeting shall be valid for all purposes. 

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, 
whose decision shall be final and conclusive. 

Proxy 

62. The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which 
it is signed or a notarised copy of that power or authority, shall be deposited at the registered office 
of the Company not less than 48 hours before the time for holding the meeting or adjourned meeting 
at which the person named in the instrument proposes to vote, or, in the case of a poll, not less 
than 24 hours before the time appointed for the taking of the poll; and in default the instrument of 
proxy shall not be treated as valid. 

63. An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 
1 05 of the Act. 

64. A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding 
the previous death or insanity of the principal or the revocation of the proxy or of the authority under 
which the proxy was executed, or the transfer of the shares in respect of which the proxy is given: 
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Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 
received by the Company at its office before the commencement of the meeting or adjourned 
meeting at which the proxy is used. 

Board of Directors 

65. The Board shall consist of a minimum of 2 (two) Directors, which shall at all times be nominated by 
the Investor (the "Investor Director(s)"). Committees of the Board and the board of directors of any 
Subsidiary (including committees thereof) shall be constituted in the same manner such that 
nominees of the Investor are appointed, as set out in this Article, in relation to the Board. 

66. The following are the first directors of the Company:-

68. 

(a) Suniti Kumar Bhat; and 

(b) Abhishek Prabhasha Pati. 

(i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be 
deemed to accrue from day-to-day. 

(ii) In addition to the remuneration payable to them in pursuance of the Act, the directors may 
be paid all reasonable travelling, hotel and other expenses properly incurred by them -

(a) in attending and returning from meetings of the Board or any committee thereofor 

general meetings of the Company; or 

(b) in connection with the business of the Company. 

69. The Board may pay all expenses incurred in getting up and registering the Company. 

70. The Company may exercise the powers conferred on it by section 88 of the Act, with regard to the 

keeping of a foreign register; and the Board may (subject to the provisions of that section) make 

and vary such regulations as it may think fit respecting the keeping of any such register. 

71. The Investor shall be entitled, by notice in writing to the Company, at its registered office to appoint, 

remove or replace its nominee Directors. In the event of a casual vacancy arising on account of the 

resignation of an Investor Director, or the office of the Director becoming vacant for any reason, 
the Investor shall be entitled to fill such vacancy. The shareholders shall exercise all their rights 
and powers in support of the appointment or removal or replacement of such person forthwith (and 
in any event within 7 (seven) Business Days of such nomination or at the next Board meeting, 
whichever is earlier) as a Director and unless the Investor changes or withdraws such nomination, 
such person shall be elected as a Director at the next general meeting of the Company. 
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72. The Investor (through its nominee Directors) shall be entitled, in accordance with the Act, to 
nominate an alternate in its place, and the Board shall, on receipt of a notice in this regard, appoint 
such nominated person as an alternate Director. The Directors shall also be entitled to remove and 
replace their nominated alternate Director and nominate another in his place. 

73. An alternate Director shall be entitled to receive notice of all meetings of the Board, to attend and 
vote at any such meeting at which the Director for whom he acts as an alternate is not personally 
present, to exercise and discharge all the functions, powers and duties of his appointer as a 
Director. 

74. An alternate Director shall, in addition to any ground under the Act on which he vacates his office, 
automatically vacate his office as an alternate Director if the Director who appointed him ceases to 
be a Director. 

75. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, 
and all receipts for monies paid to the Company, shall be signed, drawn, accepted, endorsed, or 
otherwise executed, as the case may be, by such person and in such manner as the Board shall 
from time to time by resolution determine. 

76. Every director present at any meeting of the Board or of a committee thereof shall sign his name 
in a book to be kept for that purpose. 

77. 

78. 

79. 

(i) Subject to the provisions of section 149 of the Act and Article 88 (Reserved Matters), the 
Board shall have power at any time, and from time to time, to appoint a person as an 
additional director, provided the number of the directors and additional directors together 
shall not at any time exceed the maximum strength fixed for the Board by the Act. 

(ii) Such person shall hold office only up to the date of the next annual general meeting of the 
Company but shall be eligible for appointment by the Company as a director at that meeting 
subject to the provisions of the Act. 

(i) 

Proceedings of the Board 

The Board of Directors may meet for the conduct of business, adjourn and otherwise 
regulate its meetings, as it thinks fit. 

(ii) A director may, and the manager or secretary on the requisition of a director shall, at any 
time, summon a meeting of the Board. 

(i) Save as otherwise expressly provided in the Act, questions arising at any meeting of the 
Board shall be decided by a majority of votes other than matters relating to Reserved 
Matters, which shall be decided upon only in accordance with Article 88 (Reserved 
Matters). 

(ii) In case of an equality of votes in respect of any resolution not being a Reserved Matter, 
the Chairperson of the Board, if any, shall not have a second or casting vote. 
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80. The presence of the at least 1 (one) Investor Director shall be required to constitute quorum for any 
meeting of the Board or any committee thereof, unless waived by the concerned Directors. The 
continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their 
number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing 
directors or director may act for the purpose of increasing the number of directors to that fixed for 
the quorum, or of summoning a general meeting of the Company, but for no other purpose. 

81. 

82. 

83. 

84. 

(i) The Board may elect a Chairperson of its meetings and determine the period for which he 
is to hold office. 

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within 
five minutes after the time appointed for holding the meeting, the directors present may 
choose one of their number to be Chairperson of the meeting. 

(i) The Board may, subject to the provisions of the Act, delegate any of its powers to 
committees consisting of such member or members of its body as it thinks fit. 

(ii) Any committee so formed shall, in the exercise of the powers so delegated, conform to any 
regulations that may be imposed on it by the Board. 

(i) A committee may elect a Chairperson of its meetings. 

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present within 
five minutes after the time appointed for holding the meeting, the members present may 
choose one of their members to be Chairperson of the meeting. 

(i) A committee may meet and adjourn as it thinks fit. 

(ii) Questions arising at any meeting of a committee (other than Reserved Matters which shall 
be decided in the manner set out in Article 88 (Reserved Matters)) shall be determined by 
a majority of votes of the members present, and in case of an equality of votes, the 
Chairperson shall have a second or casting vote. 

85. All acts done in any meeting of the Board or of a committee thereof or by any person acting as a 
director, shall, notwithstanding that it may be afterwards discovered that there was some defect in 

the appointment of any one or more of such directors or of any person acting as aforesaid, or that 
they or any of them were disqualified, be as valid as if every such director or such person had been 
duly appointed and was qualified to be a director. 

86. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members 
of the Board or of a committee thereof, for the time being entitled to receive notice of a meeting of 
the Board or committee, shall be valid and effective as if it had been passed at a meeting of the 
Board or committee, duly convened and held. 

87. It is clarified that even in case of a circular resolution, the requirements of Article 88 (Reserved 
Matters) shall be applicable. 

Reserved Matters 
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88. No action or decision with respect to a Reserved Matter, and no Reserved Matter shall be included 
in the agenda item of any meeting of the Board or its committee or any meeting of the shareholders 
of the Company and no resolution, shall be passed or decided upon at a meeting of the any meeting 
of the Board or its committee or shareholders of the Company, and no action or decision shall be 
taken with respect to any Reserved Matter, unless, an affirmative written consent of the Investor is 
first obtained with respect to such Reserved Matter, or unless such Reserved Matterhas already 
been approved by the board of directors, investment committee and/or shareholders (as applicable) 
of the Investor. It is hereby clarified that any Reserved Matter which has been duly approved by the 
board or directors, investment committee and/or shareholders (as applicable) of the Investor, shall 
not require any additional written consent of the Investor under this Article 88 (Reserved Matters). 

89. The Company shall take all necessary steps (including by causing the relevant Subsidiary to 
convene a meeting of its directors or shareholders, as the case may be) to cause the board of 
directors of a Subsidiary or the shareholders of a Subsidiary (as the case may be) to approve and 
adopt, within a reasonable time, any and all matters in relation to such Subsidiary that have been 
approved by the Board or the shareholders of the Company (including Reserved Matters which 
have been approved in accordance with Article 88 (Reserved Matters)) and in compliance with the 
terms of these Articles. The shareholders shall render necessary co-operation for enabling the 
Company to perform its obligations under this Article 89. 

90. Any action taken by the Board or its committee or any shareholder in relation to a Reserved Matter 
which has not been first approved in accordance with the above shall be in violation of these 
Articles. 

91. With respect to the Reserved Matters, the Investor may, upon receipt of a written request seeking 
its consent with respect to any Reserved Matter, be entitled to seek all information, documents and 
clarifications from the Company, as may be relevant to such matter. 

Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer 

92. Subject to the provisions of the Act, --

(i) A chief executive officer, manager, Company secretary or chief financial officer may be 
appointed by the Board, subject to Article 88 (Reserved Matters), for such term, at such 
remuneration and upon such conditions as it may think fit; and any chief executive officer, 
manager, company secretary or chief financial officer so appointed may be removed by 
means of a resolution of the Board; 

(ii) A director may be appointed as chief executive officer, manager, company secretary or 
chief financial officer. 

93. A provision of the Act or these Articles requiring or authorising a thing to be done by or to a director 
and chief executive officer, manager, company secretary or chief financial officer shall not be 
satisfied by its being done by or to the same person acting both as director and as, or in place of, 
chief executive officer, manager, company secretary or chief financial officer. 

94. (i) 

The Seal 

The Board shall provide for the safe custody of the seal. 
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(ii) The seal of the Company shall not be affixed to any instrument except by the authority of a 
resolution of the Board or of a committee of the Board authorised by it in that behalf, and 
except in the presence of at least two directors and of the secretary or such other person 
as the Board may appoint for the purpose; and those two directors and the secretary or 
other person aforesaid shall sign every instrument to which the seal of the Company is so 
affixed in their presence. 

Dividends and Reserve 

95. The Company, subject to Article 88 (Reserved Matters), in general meeting may declare dividends, 
but no dividend shall exceed the amount recommended by the Board. 

96. Subject to the provisions of section 123 of the Act and these Articles, the Board may from time to 
time pay to the members such interim dividends as appear to it to be justified by the profits of the 
Company. 

97. 

98. 

(i) The Board may, before recommending any dividend, set aside out of the profits of the 
Company such sums as it thinks fit as a reserve or reserves which shall, at the discretion 
of the Board, be applicable for any purpose to which the profits of the Company may be 
properly applied, including provision for meeting contingencies or for equalizing dividends; 
and pending such application, may, at the like discretion, either be employed in the 
business of the Company or be invested in such investments (other than shares of the 
Company) as the Board may, from time to time, thinks fit. 

(ii) The Board may also carry forward any profits which it may consider necessary not to divide, 
without setting them aside as a reserve. 

(i) Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, 
all dividends shall be declared and paid according to the amounts paid or credited as paid 
on the shares in respect whereof the dividend is paid, but if and so long as nothing is paid 
upon any of the shares in the Company, dividends may be declared and paid according to 
the amounts of the shares. 

(ii) No amount paid or credited as paid on a share in advance of calls shall be treated for the 
purposes of this Article as paid on the share. 

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or credited 
as paid on the shares during any portion or portions of the period in respect of which the 
dividend is paid; but if any share is issued on terms providing that it shall rank for dividend 
as from a particular date such share shall rank for dividend accordingly. 

99. The Board may deduct from any dividend payable to any member all sums of money, if any, 
presently payable by such member to the Company on account of calls or otherwise in relation to 
the shares of the Company. 

100. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 
cheque or warrant sent through the post directed to the registered address of the holder or, 
in the case of joint holders, to the registered address of that one of the joint holders who is 
first named on the register of members, or to such person and to such address as the 
holder or joint holders may in writing direct. 
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(ii) Every such cheque or warrant shall be made payable to the order of the person to whom it 
is sent. 

101. Any one of two or more joint holders of a share may give effective receipts for any dividends, 
bonuses or other monies payable in respect of such share. 

102. Notice of any dividend that may have been declared shall be given to the persons entitled to share 
therein in the manner mentioned in the Act. 

103. No dividend shall bear interest against the Company. 

104. (i) 

Accounts 

The Board shall from time to time determine whether and to what extent and at what times 
and places and under what conditions or regulations, the accounts and books of the 
Company, or any of them, shall be open to the inspection of members not being directors. 

(ii) No member (not being a director) shall have any right of inspecting any account or book or 
document of the Company except as conferred by law or authorised by the Board or by the 
Company in general meeting. 

Indemnity 

1 05. Every officer of the Company shall be indemnified out of the assets of the Company against any 
liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment 
is given in his favour or in which he is acquitted or in which relief is granted to him by the court or 
the Tribunal. 

Others 

1 06. Borrowing & Other Powers 

a. Subject to the provisions of the Companies Act, 2013 and subject to Article 88 (Reserved Matters), 
the Board of Directors be entitled and are hereby empowered at their discretion to borrow or raise 
money to any extent in such manner as they may deem fit and in particular by the issue of 
debenture or debentures, perpetual or otherwise including debentures or debenture stock 
convertible into shares of this or any other Company in security of any such money so borrowed, 
raised or received, to mortgage, pledge or charge the whole or any part of the properties, assets 
or revenues of the Company present or future including its uncalled capital. 

b. To guarantee or join in guaranteeing either alone or jointly or jointly and severally the payment of 
money secured by, or payable under, or in respect of any bill of exchange, promissory note, 
debenture, debenture bond, debenture stock, contract, mortgage, charge, obligation or security 
executed, entered into or given by the Company, group companies, subsidiaries, or joint venture 
or otherwise to guarantee or become sureties for the performance of any contracts or obligations 
of such persons; 

1 07. Use of Proceeds 

The Company shall use proceeds from the subscription of shares or securities only in accordance 
with the Annual Budget or Business Plan of the Company approved by the Investor. 
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§.~. fBAurusou & Co. fl_fLfP 
Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

To the Members of Antelopus Energy Private Limited 

Report on the Audit of the Ind AS Financial Statements 

Opinion 

6 7, Institutional Area 
Sector 44, Gurugram- 122 003 
Haryana, India 

Tel. +91124 681 6000 

We have audited the accompanying Ind AS financial statements of Antelopus Energy Private Limited 
(''the Company"), which comprise the Balance sheet as at March 31 2024, the Statement of Profit and 
Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and the 
Statement of Changes in Equity for the year then ended, and notes to the Ind AS financial statements, 
including a summary of material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013, as 
amended (''the Act") in the manner so required and give a true and fair view in conformity with the 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31, 2024, its loss including other comprehensive income, its cash flows and the changes in equity 
for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing 
(SAs ), as specified under section 143( 1 0) of the Act. Our responsibilities under those Standards are further 
described in the 'Auditor's Responsibilities for the Audit of the Ind AS Financial Statements' section of 
our report. We are independent of the Company in accordance with the 'Code of Ethics' issued by the 
Institute of Chartered Accountants oflndia together with the ethical requirements that are relevant to our 
audit of the Ind AS financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Ind AS financial statements. 

Information Other than the Ind AS Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Director'~. report, but does not include the Ind AS financial 
statements and our auditor's report thereon. 

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

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

S.R. Batliboi & Co. LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294 

~oo~'~'\V"-'oo~• 
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Certified True Copy 
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Responsibility of Management for the lnd AS Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these Ind AS financial statements that give a true and fair view of the financial 
position, financial performance including other comprehensive income, cash flows and changes in equity 
of the Company in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of 
the Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Ind AS financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the Ind AS financial statements, management is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements 

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness ofthe Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Ind AS financial statements or, if such disclosures are 
inadequate, to modifY our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

~v 
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Evaluate the overall presentation, structure and content of the Ind AS financial statements, including 
the disclosures, and whether the Ind AS financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identity during our audit. 

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

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central 
Government of India in terms of sub-section (1 I) of section 143 of the Act, we give in the 
"Annexure I" a statement on the matters specified in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) ofthe Act, we report, to the extent applicable, that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit; 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books; 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with 
by this Report are in agreement with the books of account; 

(d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended; 

(e) On the basis of the written representations received from the directors as on March 3 I, 2024 taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2024 
from being appointed as a director in terms ofSection 164 (2) ofthe Act; 

(f) This report does not include Report on the internal financial controls under clause (i) of Sub
section 3 of Section 143 of the Companies Act, 2013 (the 'Report on internal financial controls'), 
since in our opinion and according to the information and explanation given to us, the said report 
on internal financial controls is not applicable to the Company basis the exemption available to 
the Company under MCA notification no. G.S.R. 583(E) dated June 13, 2017, read with 
corrigendum dated July 13, 2017 on reporting on internal financial controls with reference to Ind 
AS financial statements; 

(g) The provisions of section 197 read with Schedule V of the Act are not applicable to the Company 
for the year ended March 31, 2024; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule I I 
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial 
position; 
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ii. The Company did not have any long-tenn contracts including derivative contracts for which 
there were any material foreseeable losses; 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company. 

iv. a) The management has represented that, to the best of its knowledge and belief, no funds 
have been advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the Company to or in any other person or entity, 
including foreign entities ("Intennediaries"), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, no funds 
have been received by the Company from any person or entity, including foreign entities 
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that 
the Company shall, whether, directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

c) Based on such audit procedures perfonned that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to believe 
that the representations under sub-clause (a) and (b) contain any material misstatement. 

v. No dividend has been declared or paid during the year by the Company. 

vi. Based on our examination which included test checks, the Company has used accounting 
software (Tally) for maintaining its books of account which has a feature of recording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded in the software (refer Note 33 to the financial statements). Further, 
during the course of our audit we did not come across any instance of audit trail feature being 
tampered with. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Finn Registration Number: 301003E/E300005 

Digitally signed by Naman 
Agarwal 

ON: cn=Naman Agarwal, c=IN, 
o=Personal, 

emall=naman.agarwal@srb.in 
Date: 2024 07.1716:11·58 +{]5'30' 

Naman 
Agarwal 

per Naman Agarwal 
Partner 
Membership Number: 502405 
UDIN: 24502405BKEYY A2 I 28 
Place of Signature: Gurugram 
Date: July 17, 2024 
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Annexure '1' referred to in paragraph under the heading "Report on other legal and regulatory 
requirements" of our report of even date 

Re: Antelopus Energy Private Limited ("the Company") 

(i) (a)(A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

(a)(B) The Company has not capitalized any intangible assets in the books of the Company and 
accordingly, the requirement to report on clause 3(i)(a)(B) of the Order is not applicable to the 
Company. 

(b) Property, Plant and Equipment have been physically verified by the management during the year 
and no material discrepancies were identified on such verification. 

(c) There is no immovable property (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly, 
the requirement to report on clause 3(i)(c) ofthe Order is not applicable to the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) 
during the year ended March 31, 2024. The Company has not capitalized any intangible assets in the 
books ofthe Company. 

(e) There are no proceedings initiated or are pending against the Company for holding any benami 
property under the Prohibition ofBenami Property Transactions Act, 1988 and rules made thereunder. 

(ii) (a) The Company's business does not require maintenance of inventories and, accordingly, the 
requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company. 

(b) The Company has not been sanctioned working capital limits in excess of Rs. Five crores in 
aggregate from banks or financial institutions during any point of time of the year on the basis of 
security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) ofthe Order is not 
applicable to the Company. 

(iii) (a) During the year the Company has not provided loans, advances in the nature of loans, stood 
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other parties. 
Accordingly, the requirement to report on clause 3(iii)(a) of the Order is not applicable to the 
Company. 

(b) During the year the Company has not made investments, provided guarantees, provided security 
and granted loans and advances in the nature of loans to companies, firms, Limited Liability 
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(b) ofthe 
Order is not applicable to the Company. 

(c) The Company has not granted loans and advances in the nature of loans to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is not applicable to the Company. 

(iv) There are no loans, investments, guarantees, and security in respect of which provisions of sections 
185 and 186 ofthe Companies Act, 2013 are applicable and accordingly, the requirement to report on 
clause 3(iv) of the Order is not applicable to the Company. 
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(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are 
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules 
made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of 
the Order is not applicable to the Company. 

(vi) The Central Government has not specified the maintenance of cost records under Section 148( 1) of 
the Companies Act, 2013, for the products of the Company. Accordingly, the requirement to report 
on clause 3(vi) ofthe Order is not applicable to the Company. 

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues 
including goods and services tax, provident fund, income-tax, duty of customs, cess and other 
statutory dues applicable to it. According to the information and explanations given to us and based 
on audit procedures performed by us, no undisputed amounts payable in respect of these statutory 
dues were outstanding, at the year end, for a period of more than six months from the date they became 
payable. The provisions relating to excise duty, sales tax, value added tax, service tax and employees' 
state insurance are not applicable to the Company. 

(b) There are no dues of goods and services tax, provident fund, income tax, customs duty, cess, and 
other statutory dues which have not been deposited on account of any dispute. The provisions relating 
to excise duty, sales tax, value added tax, service tax and employees' state insurance are not applicable 
to the Company. 

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books 
of account, in the tax assessments under the Income Tax Act, 196 I as income during the year. 
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company. 

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of 
interest thereon to any lender. 

(b) The Company has not been declared wilful defaulter by any bank or financial institution or 
government or any government authority. 

(c) The Company did not have any term loans outstanding during the year hence, the requirement to 
report on clause (ix)(c) ofthe Order is not applicable to the Company. 

(d) The Company did not raise any funds during the year hence, the requirement to report on clause 
(ix)(d) of the Order is not applicable to the Company. 

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the 
requirement to report on clause 3(ix)(e), 3(ix)(t) of the Order is not applicable to the Company. 

(x) (a) The Company has not raised any money during the year by way of initial public offer I further 
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the 
Order is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares /fully or 
partially or optionally convertible debentures during the year under audit and hence, the requirement 
to report on clause 3(x)(b) ofthe Order is not applicable to the Company. 

(xi) (a) No material fraud by the Company or no material fraud on the Company has been noticed or 
reported during the year. 
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(b) During the year, no report under sub-section ( 12) of section 143 of the Companies Act, 2013 has 
been filed by secretarial auditor or by us in Form ADT- 4 as prescribed under Rule 13 of Companies 
(Audit and Auditors) Rules, 2014 with the Central Government. 

(c) As represented to us by the management, there are no whistle blower complaints received by the 
Company during the year. 

(xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, 
the requirement to report on clause 3(xii) of the Order is not applicable to the Company. 

(xiii) Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 
where applicable and the details have been disclosed in the notes to the financial statements, as 
required by the applicable accounting standards. The provisions of section 177 are not applicable to 
the Company and accordingly the requirements to report under clause 3(xiii) of the Order insofar as 
it relates to section 177 of the Act is not applicable to the Company. 

(xiv) The Company does not have an internal audit system and is not required to have an internal audit 
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the requirement 
to report under clause 3(xiv) of the Order is not applicable to the Company. 

(xv) The Company has not entered into any non-cash transactions with its directors or persons connected 
with its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the 
Company. 

(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is 
not applicable to the Company. 

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities 
without obtained a valid Certificate of Registration (COR) from the Reserve Bank oflndia as per the 
Reserve Bank oflndia Act, 1934. 

(c) The Company is not a Core Investment Company as defined in the regulations made by Reserve 
Bank oflndia. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable 
to the Company. 

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on 
clause 3(xvi) of the Order is not applicable to the Company. 

(xvii) The Company has incurred cash losses amounting to Rs. 1 0,080 thousand in the current year and 
amounting toRs. 40,486 thousand in the immediately preceding financial year respectively. 

(xviii) There has been no resignation ofthe statutory auditors during the year and accordingly requirement 
to report on Clause 3(xviii) of the Order is not applicable to the Company. 
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(xix} On the basis of the financial ratios disclosed in note 30 to the financial statements, ageing and expected 
dates of realization of financial assets and payment of financial liabilities, other information 
accompanying the financial statements, our knowledge of the Board of Directors and management 
plans and based on our examination of the evidence supporting the assumptions, nothing has come to 
our attention, which causes us to believe that any material uncertainty exists as on the date of the audit 
report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. We, however, state that 
this is not an assurance as to the future viability of the Company. We further state that our reporting 
is based on the facts up to the date of the audit report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a period of one year from the balance sheet date, will 
get discharged by the Company as and when they fall due. 

(xx) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social 
Responsibility is not applicable to the Company. Accordingly, the requirement to report on clause 
3(xx) of the Order is not applicable to the Company. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301 003EIE300005 

Digitally signed by~~= N am an 
ON: cn=Naman Agarwal, c=IN, 
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emall=naman.agarwal@srb.tn g a rwa 

Dale: 2024.07.17 16:12:35 +05'30' 

per Naman Agarwal 
Partner 
Membership Number: 502405 
UDIN: 24502405BKEYY A2128 
Place: Gurugram 
Date: July 17, 2024 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN: U74999HR2018PTC076012 

Balance Sheet as at 31 March 2024 

(Amount in INR'OOO, unless othenvise stated) 

I. Assets 

(I) Non-current assets 

(a) Property, plant and equipment 

(b) Capital work in progress 

Total non-current assets 

(2) Current Assets 

(a) Financial asset~ 

( i I Cash and cash equivalents 

(ii) Oth~r bank balances 

(iii) Other financial assets 

(b) Current tax assets (Net) 

(c) Other Current assets 

Total current assets 

Total assets 

II. Equity and liabilities 

(I) Equity 

(a) Equity share capital 

(b) Other equity 

Total Equity 

(2) Liabilities 

Non-current liabilities 

(a) Financial liabilities 

( i) Borrowings 

(b) Other Non-Current liabilities 

Total non-current liabilities 

Current liabilities 

(a) Financial liabilities 

(i) Trade payables 

(a) Micro and small enterprises 

(b) Others than Micro and small enterprise 

(ii) Other financial liabilities 

(b) Other Current liabilities 

Total Current liabilities 

Total liabilities 

Total equity and liabilities 

Summary of significant accounting policies 

Notes 

4a 

4c 

5 

6 
7 

8 

9 

10 

II 

13 

14 

15 

13 

3 

As at 
31 March 2024 

190 

9,83,883 

9,84,073 

27,358 

2,795 

2,138 

13 

889 

33,193 

10,17,266 

4,65,587 

3,83,564 

8,49,151 

82,253 

8,123 

90,376 

233 

2,436 

73,995 

1,075 

77,739 

1,68,115 

10,17,266 

The accompanying notes are an integral pan of financial stat~ments. 

As per our report of even date 

For S.R. Batliboi & Co. LLP 

Chartered Accountants 

Firm Registration Number . 30 1003EIE300005 

Digitally signed by Naman 
Agarwal 

ON: cn=Naman Agarwal, cr:IN, 
a= Personal. 

email=naman.agarwal@srb.in 
Dale: 2024.07.1716:07:03 +OS'30' 

per Nnman Agarwal 

Partner 

Membership no: 502405 

Place: Gurugram 

Date: July 17, 2024 

Naman 
Agarwal 

For and on behalf of Board of Directors of 

Antclopus Energy Private Limited 

SAMARENDR Dtgltattystgned 
by SAMARENDRA 

A KAMALESH KAMALESH 
ROYCHAUDH ROYCHAUDHURY 

URY ~;,~·~~~2:0~~3~~ 

(Samnrendra Kamalesh Roychaudhury) 

Director 

DIN: 02773152 
Place: Gurugram 

SANJA yotgltallyslgnedby 
5ANJAY KUMAR 

KUMAR Oate:2024.07.17 
15:49:12 +05'30' 

(San jay Kumar) 

Company Secretary 

Membership no.: A43804 

Place: Gurugram 

Date: July 17, 2024 

~~ 
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Certified True Copy 

As at 
31 March 2023 

SIVA 
KUMAR 
POTHEPA 
LLI 

447 

9,19,611 

9,20,058 

644 

2,662 

5,595 

64 

975 

9,940 

9,29,998 

4,62,067 

2,90,577 

7,52,644 

4,506 

8,689 

13,195 

4,569 

1,58,761 

829 

1,64,159 

1,77,354 

9,29,998 

Digitally signed 
by SIVA KUMAR 
POTHEPALU 
Oate:2024.07.17 
15:28:25 +05"30' 

(Siva Kumar Pothepalli) 

Director 

DIN: 08368463 
Place: Gurugram 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN: U74999HR2018PTC076012 
Statement of Profit and Loss for the year ended 31 March 2024 
(Amount in INR'OOO, unless othenvise stated) 

I. Income 
Other Income 
Total Income 

II. Expenses 
Employee benefits expense 
Finance Cost 
Depreciation 
Other expenses 
Total expense 

III. (Loss) before tax 

IV. Tax Expense: 

v. 

(I) Current tax 
(2) Deferred tax 

(Loss) for the year (ITI- IV) 

VI. Other comprehensive gain/(loss) 

Notes 
For the year ended 

31 :\larch 2024 

16 977 
977 

17 186 
18 4,792 
19 257 
20 5.852 

ll,087 

(10,110) 

(10,ll0) 

Other comprehenstve mcome not to be reclassilied to profit or loss m subsequent years: 
Re-measurement gainl(losses) on defined benefit plans 
Income tax effect 

Other comprehensive gain/( loss) for the year, net of tax 

VII. Total comprehensive (loss) for the year, net of tax 

(Loss) per share in INR. (Nominal Value per equity share INR I 0/-) 
Basic 
Diluted 

Summary of significant accounting policies 
The accompanying notes are an integral part of the financial statements. 

As per our report of even date 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

Firm Registration Number: 301003EIE300005 

Digitally signed by Naman 
Agarwal 

ON: cn=Naman Agarwal, c=IN, 
o=Personal, 

amall=naman.agarwal@srb.tn 
Date: 2024.07.1716.07:39 +05'30' 

per Naman Agarwal 

Partner 
Membership no: 502405 

Place: Gurugram 
Date: July 17, 2024 

Naman 
Agarwal 

29 

3 

(10,110) 

(0.22) 
(0.22) 

Forand on behalf of Board of Directors of 
Antelopus Energy Private Limited 

SAMARENDR :~~~~~~~RA 
A KAMALESH KAMALESH 
ROYCHAUDH ROVCHAUDHURV 

URY ~;~e~~~2:0~~~~ 

(Samarendra Kamalesh Roychaudhury) 

Director 
DIN: 02773152 
Place: Gurugram 

SANJA yorgltallyslgnedby 
SANJAY KUMAR 

KUMAR Dato:2024.07.17 
15:50:27 +05'30' 

(San jay Kumar) 
Company Secretary 
Membership no.: A43804 
Place: Gurugram 
Date: July 17, 2024 

~~ 
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For the year ended 
31 March 2023 

15.835 
15,835 

34,308 
675 

2,878 
21 037 
58,898 

(43,063) 

(43,063) 

(43,063) 

(0.93) 
(0 93) 
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KUMAR ~~~~:P~~AR 
POTHEPA ~~~~ow 
LLI 15:29:01 +OS~o· 

(Siva Kumar Pothepalli) 

Director 
DIN: 08368463 
Place: Gurugram 



ANTELOPUS ENERGY PRI\' ATE LIMITED 
CIN: U74999HR2018PTC076012 
Statement of Cash Flows for the year ended 31 March 2024 
!Amount in INR'OOO, unless othenvise stated! 

Operating activities 
(Loss) before tax 
At/justmettts to reconcile (loss) before tax to 11et caslljlows: 
Interest on bank deposits 
Amortisation of deferred income on Redeemable preference shares (RPS) 
Liabilities no longer payable- balance Written Back 
Gain on termination oflease (refer note 4b) 
Unrealised foreign exchange loss 
Interest expense on financial liabilities (lease liability) measured at amortised cost 
Interest expense on financial liabilities (RPS) measured at amortised cost 
Interest expense on borrowings from related party 
Depreciation 
Operating (Loss) before working capital changes 

Worki11g capital adjustme11ts: 
(Decrease)/lncrease in trade and other payables 
(Decrease)/lncrease in provisions 
(lncrease)/Decrease in other financial assets 
Decrease!( Increase) in other assets 

Income tax paid (net of refund) 
Net cash flows (used in) operating activities 

Investing activities 

(A) 

Payment for eapital work in progress/Intangible assets under development 
(Purchase) I Proceeds of short term bank deposits (net) 
Interest received 
Net cash flows (used in) investing activities 

Financing Activities 
Issue of Equity Shares 
Securities premium on the issue of Equity Shares 
Borrowings taken from Related Party 
Interest paid on loan taken from Related Party 
Payment of lease liability 
Net cash flows from financing activities 

Net (decrease)/increase in cash and cash eqmvalents 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at end of the year 

Cash and cash equivalents comprises of 
(a) Balances with banks: 

-in current accounts 

Summary of significant accounting polic1es 

(R) 

(C) 

(A+B+CJ 

The accompanying notes are an integral part of the financial statements. 

As per our report of even date 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

Firm Registration Number: 301003EIE300005 
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per Naman Agarwal 

Partner 
Membership no: 502405 

Place. Gurugram 

Date: July 17, 2024 

Naman 
Agarwal 

Notes 
For the year ended 

31 March 2024 

(10,110) 

(175) 
(566) 
(13) 

340 
4,452 

257 
(5,815) 

(2,187) 

3,500 
86 

1,399 
51 

(4,365) 

(1,48,771) 
(133) 
132 

(1,48,772) 

3,520 
1,03,097 

73,400 
(166) 

1,79,851 

26,714 

644 
5 27,358 

5 27,358 
27,358 
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For the year ended 
31 March 2023 

(43,063) 

(529) 
(564) 

(33) 
(771) 

7,564 
361 
314 

2,878 
(33,843) 

(3,594) 
(13,819) 
(4,153) 
6,169 

(15,397) 
998 

(48,242) 

(51,486) 
18,738 

1,351 
(31,397) 

382 
12,593 

(2,572) 
10,403 

(69,236) 

69,880 

644 

644 
644 
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ANTELOPUS ENERGY PRIVATE LII\IITED 
Cl:-1: U74999HR2018PTC076012 
Statement of Changes in Equil)• for the year ended as at 31 1\farch 2024 
(Amount in INR'OOO, unless othcnvisc stated) 

Particulars Share Capital 

(A) 
At 31 1\fareh 2022 4 61 685 
Shares issued during the year ended 31 March 2023 382 
(loss) for the year ended 31 March 2023 
Otl1er comprehensive income -
Durine the vear ended 311\farch 2023 382 
At 31 1\farch 2023 4 62 067 
Shares issued during the year ended 31 March 2024 3,520 
(Loss) fnr the year ended 31 March 2024 -
Other comorehcnsivc income -
Durine the vear ended 31 l\farch 2024 3 520 
At31 March 2024 4 65 587 

Other Equity- Reserve & surplus 

Retained cnrnings Securities premium" 

(B) (Cl 
(4 06 213 7 27 260 

- 12,593 
(43,063) 

- -
(43 063 12 593 

(4 49 276 7 39 853 

- 1,03,097 
( 10,110) -- -
10110 1 03 097 

(4 59,386) 8 42 950 

• Securities premium can be used for specified purposes as contained in the Companies Act 2013. 

The accompanying notes are an integral part of financial statement< 
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Chartered Accountants 
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Total- Other Equity 
Total equity 

(D)=(B+Cl (A+ D) 
3 21 047 7 82 732 

12,593 12,975 
(43,063) (43,063) 

- -
(30 470 (30 088 

2 90 577 7 52 644 
1,03,097 1,06,617 
(10,110) (10,110) 

- -
92 987 96 507 

3 83 564 849151 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN: U74999HR2018PTC076012 
Notes forming part of financial statements for the year ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

I. Corporate information 
Antelopus Energy Private Limited ("the Company" or "Antelopus") was incorporated on 25 September 2018 under the Companies Act, 2013 ("the Act"). The 
Company is a private limited company incorporated and domiciled in India and has its registered office in Gurugram, Haryana, India. 

Antelopus is a subsidiary of Blackbuck Energy Investments Limited (hereinafter referred as "the Parent Company"), an exempted limited liability company 
incorporated in the Cayman Islands. 

The Company is principally engaged in Exploration and Production of Oil and Gas and focussed on discovered small fields with proven reserves - onshore and 
shallow water. 

The Board of Directors of the Company, at its meeting held on November 22, 2023, had considered and approved the amalgamation of the Company into and with 
the Selan Exploration Technology Limited (''Selan") pursuant to a composite scheme of arrangement ("Scheme") in accordance with the provisions of section 230 to 
232 read with section 52 and 66 of the Companies Act, 2013 and relevant rules made thereunder. 
The Scheme is, inter aha, subject to the receipt of requisite approvals from statutory and regulatory authorities, including from the National Company Law Tribunal, 
the shareholders and creditors of the Company. The Scheme has been approved by stock exchanges vide observation letter dated June 27, 2024. As a subsequent 
step, the Company will now file the Scheme before the Hon'ble National Company Law Tribunal, Chandigarh Bench for the necessary directions. 

2. Basis of preparation and basis of measurement of financial statements 

2.1 Basis of preparation 
These financial statements of the Company have been prepared to comply in all material respects with the Indian Accounting Standard ('lnd AS') notitied under 
section 133 of the Companies Act, 2013, read together with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accountmg 
Standards) Amendment Rules, 2016 issued by the Ministry of Corporate Affairs ('MCA') and the guidance notes issued by the Institute of Chartered Accountants of 
India. 

The financial statement~ are hased on the cla~sification provisions contained in lnd AS I, 'Presentation ofFmancial Statement~' and division II of schedule Ill of the 
Companies Act 2013. Further, for the purpose of clarity, various items are aggregated in the statement of profit and loss and balance sheet. Nonetheless, these items 
are dis-aggregated separately in the notes to the financial statements, where applicable or required. 

These financial statements are approved for issue by the Board of D1rectors on July 17, 2024 

2.2 Functional & Presentation Currency 
These special financial statements are presented in Indian Rupees, which is also the Company's functional currency. All amounts have been presented in Indian 
Rupees (INR) and have been rounded off to the nearest thousand. 

2.3 Basis of measurement 

These special financial statements have been prepared on a going concern basis using historical cost convention and on an accrual method of accounting, except for 
certain financial assets and liabilities which arc measured at fair value as explained in the accounting policies below. 

2.4 Business combinations 

Business Combinations are accounted for using lnd AS 103 'Business Combination'. Business Combinations arising from transfer of interests in entities that are 
controlled by the company or ultimately controlled by the same party or parties both before and after the business combination, and that control is not transitory, are 
accounted for using the pooling of interests method as follows· 

i) Assets and liabilities of the combining entities arc reflected at their carrying value. 
ii) No adjustment is made to reflect fair values, or recognize any new assets or liabilities other than those required to harmonise accounting policies 
iii) The financial information in the financial statements in respect of prior periods is restated as if the business combination had occurred from the beginning of the 
preceding period in the financial statements, irrespective of the actual date of the combination. 
iv)The balance of the retained earnings appeanng in the financial statements of the transferor is aggregated with the corresponding balance appearing in the financial 
statements of the transferee or is adjusted against general reserve 
v) The identity of the reserves is preserved and appears in the financial statements of the transferee in the same form in which they appeared in the financial 
statement~ of the transferor 

2.5 Significant accounting judgements, estimates anti assumptions 
Judgements 

The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities, accompanying disclosures and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates 
could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. 

Estimates and assumptions 
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates on 
parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to 
market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. 

There are no other significant accounting judgements or estimates applied in the preparation of these financial statements, unless otherwise stated. 

3 Material Accounting Policies 
The Company has applied following accounting policies for all the periods presented in the financial statements, unless otherwise stated. 

3. I Current versus non-current classification 
The Company presents assets and liabilities in the balance sheet based on current/non-current classification. 

An asset is treated as current when it is: 
- Expected to be realized or intended to be sold or consumed in normal operating cycle 

- Held primarily for the purpose of trading 
- Expected to be realized within twelve months after the reporting period, or 
-Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period 

~~ 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN: U74999HR2018PTC076012 
Notes forming part of financial statements for the year ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

All other assets are classified as non-current. 

A liability is current when: 
- It is expected to be settled in normal operating cycle 
-It is held primarily for the purpose of trading 
- It is due to be settled within twelve months after the reporting period, or 
-There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified twelve 
months as its operating cycle. 

3.2 Property, plant and equipment 
Recognition and Measurement 
Property, plant and equipment are stated at cost, less accumulated depreciation/impairment losses if any. Cost comprises of the purchase price and any attributable 
cost of bringing the asset to its working condition for its intended use and estimated cost of dismantling. If significant parts of an item of property, plant and 
equipment have different useful lives, then they are accounted for as separate items (major components) of property, plant and equipment. 

Any gain or loss on disposal of an item of property, plant and equipment is recognised in statement of profit or loss. 

Subsequent Expenditure 
Subsequent expenditure relating to an item of the asset is added to its book value only if it increases the future benefits from the existing asset beyond its previously 
assessed standard of performance. All other related expenses, including day to day repair and maintenance expenditure and cost of replacing parts, are charged to the 
statement of profit and loss for the period during wh1ch such expenses are incurred. 

3.3 Depreciation 

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value using straight line method over the useful lives of 
assets at the rate derived with reference to the useful life as specified under Part 'C' of Schedule II of the Companies Act' 2013 and is recognised in the statement of 
profit and loss. Depreciation for assets purchased I sold during the period is proportionately charged. The Company has estimated useful lives of its PPE as follows: 

Cate!lOI'Y of assets Estimated useful lives 
Office equipment 5 years 
Furniture and fixtures 10 years 
Buildings (Right to use assets) 3-6 years 
Computers (including server & networks) 3-6 years 

Residual value of the PPE are estimated as nil of the gross amount on individual asset basis. Assets whose cost less than INR 5 thousand are fully depreciated in the 
year of acquisition. 

3.4 Income Taxes 
Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable in respect 
of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be pa1d or received after considering the uncertainty, if any 
related to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. 

Deferred tax assets and liabilities 
Reco!lnition and Initial measurement 
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying amounts for 
financial reporting purposes as the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 
-When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in transaction that is not a business combination and, at the time 
of the transaction, affects neither the accounting profit nor taxable profit or loss. Further, deferred tax liabilities are not recognised if they arise from the initial 
recognition of goodwill. 
Deferred tax assets arc recognised to the extent that it IS probable that taxable profit will be available against which the deductible temporary differences, and the 
carry forward of unused tax credits and unused tax losses can be utilised, except: 

-When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that is 
not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in the OCJ or in the equity). Deferred tax items are 
recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Subsequent Measurements 
The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that is no longer probable that sufficient taxable profit will be 
available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the 
extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Presentation and disclosures 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled, based on tax 
rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 
Deferred tax assets and deferred ta'C liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and the deferred 
taxes related to the same taxable entity and the same taxation authority. 

~~ 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN : U74999HR2018PTC076012 
Notes forming part of financial statements for the year ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

3.5 Financial asset and liabilities 
Recognition and initial measurement 

t 6!) 

The Company initially recognises financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument All financial assets 
and liabilities are measured at fair value on initial recognition. Transaction cost~ that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities, that are not at fair value through profit or loss, are added to the fair value on initial recognition. Regular purchase and sale of financial assets are 
accounted for at trade date. 

Classification and subsequent Measurement 
The financial assets are classified in the following categories : 
I) financial assets measured at amortised cost. 
2) financial assets measured at fair value through other comprehensive income (FVTOCI) 
3) financial assets measured at fair value through profit and loss. 

The classification of financial assets depends on the Company's business model for managing financial assets and the contractual terms of the cash flow. 

At initial recognition, the financial assets (measured at amortized costs) are measured at its fair value plus transaction costs that are directly attributable to the 
acquisition of the financial asset. Transaction costs of financial assets (carried at fair value through profit or loss) are expensed in the statement of Profit and Loss. 

Financial assets measured at amortised cost. 
Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at amortised 
cost. Aller initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate method. The losses arising from 
impairment are recognised in the Statement of Profit and Loss. 

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

Financial assets included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value movements are recognized in 
the OCI. However, the Company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the profit and loss. On derecognition 
of the asset, cumulative gain or loss previously recognized in OCJ is reclassified from the equity to profit and loss. Interest earned whilst holding FVTOCJ financial 
assets is reported as interest income using the effective interest rate method. 

Financial instruments measured at fair value through profit and loss (FVTPL) 
Financial instruments included within fair value through profit and loss category are measured initially as well as at each reporting period at fair value. Fair value 
movements are recorded in Statement of Profit and Loss. 

Financial liabilities 
Financial liabilities are subsequently carried at amortised cost using the effective interest method. For trade and other payables maturing within one year from the 
balance sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments. 

3.6 Foreign currency transactions 

Foreign currency transactions are accounted for at the exchange rate of two days prior to the date of transaction available at FBIL website (https://fbil.org.in/) to avoid 
practical difficulty in obtaimng RBI exchange rate on the date of transaction. Exchange differences arising due to the differences in the exchange rates between the 
transaction date and the date of settlement of any monetary items, are recognised in the Statement of Profit and Loss. 

Monetary assets and liabilities denominated in foreign currencies as at the reporting date are translated into Indian Rupees at the closing exchange rate of that date. 
The resultant exchange difference are recognised in the Statement of profit and loss. 

3. 7 Oil and gas assets 

Company follows the accounting guidance as suggested by Ind-As -106 "Exploration for and evaluation of mineral resources" and as set out in ICAI Guidance note 
on "Accounting for Oil and Gas producing activities". Company follows the "successful efforts method" of accounting and the success or failure of each exploration 
elTon is assessed for each well. 
i. Pre-License Costs 
Pre license costs incurred prior to obtaining the right to explore are expensed Immediately in statement of profit and loss. 
ii. License and Property Acquisition costs 
Expenditure incurred on the acquisition of license interests, leasehold properties and right to explore (such as Mining lease fees (including administrative cost or 
related professional fee), or any other acquisition related cost) is initially capitalised on a license-by-license basis. These costs are held, on-depleted, within 
intangibles assets under development as License cost until such time as the exploration phase on the License area is complete or when a well is ready to commence 
commercial production. A well is assumed to be ready for commercial production on establishment of proved developed Oil and Gas reserves. Upon such 
recognition, the relevant expenditure of acquisition cost in Intangibles assets under development is transferred to Oil and Gas assets under Property Plant and 
Equipment. 
Annual license costs and rentals incurred to explore in the license area are capitalised as part of license and property acquisition costs. 
Acquisition costs which are incurred as part of farm in transactions are also recorded in the similar manner dtscussed above, depending on the stage of operation of 
the farmed-in assets. 

iii. Exploration and Evaluation Cost 
Exploration and evaluation cost : It covers the prospecting activities conducted in the search for oil and gas after an entity has obtained legal right to explore a 
specific area, as well as activities towards determination of the technical feasibility and commercial viability of extracting the oil and gas. 
Exploration expenditure incurred for search of potential oil and gas prospects such as survey or studies (including associated manpower cost) and cost in the process 
of determining oil and gas exploration targets is capitalised within "Exploration and evaluation assets" -intangible assets and subsequently allocated to drilling 
activities. 

Drilling: All direct and a~sociated cost~ relating to exploratory or appraisal drilling are initially capitalised on a well-by-well ba~is and kept under "Exploration and 
evaluation cost" under intangible class of asset (tangible, if nature suggests). Exploratory well costs are written ofT in the statement of profit or loss on completion of 
the well if the outcome is a dry well. 
Appraisal : Costs directly associated with appraisal activity undertaken to determine the size, characteristics and commercial potential of a reservoir following the 
initial discovery of extractable hydrocarbons, including the cost of appraisal wells where hydrocarbons were not found, are initially capitalised as an intangible asset. 

AfBlaan Siddiqui (Advocate) 
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Following the appraisal, or if otherwise commercial reserves are established and the project is internally sanctioned by management, the ·relevant capitalised 
expenditure is first assessed for impairment and (if reqUired) impairment losses recognised, then the remaining balances are reclassified and transferred to lntangtble 
assets under development or Capital work in progress (CWIP), depending on the nature of cost. Where the results of appraisal indicate the presence of hydrocarbons 
which are ultimately not considered commercially viable, all related costs are written off to the statement of profit or loss. 

When a reservoir is ready to be commercially produced, capitalized cost corresponding to proved developed oil and gas reserves is transferred from Intangible assets 
under development/CWIP to Oil and Gas Assets under Property Plant and Equipment. 

iv. Development cost 
It covers the cost on activities I operations conducted after determination of technical feasibility and commercial viability. It includes all directly attributable cost, 
cost of studies related to development, allocated manpower cost and a reasonable allocation of G&A cost. 
Development costs are initially booked under Development work in progress and when the well is ready to commence commercial production, they are transferred to 
Oil and Gas Assets under Property Plant and Equipment, field by field basis. 
Subsequent expenditure is capitalised only where it either enhances the economic benefits of the such oil and gas asset or replaces a part of it. 

3.8 Impairment of assets 
Exploration and evaluation assets & License and property acquisition cost 
Exploration and evaluation assets are assessed for indicators of impairment m accordance with the Company's accounting policy under lnd-As 106. Exploration and 
evaluation assets and Acquisition costs are only assessed for impairment where the facts and circumstances suggest that the carrying amount of the asset may exceed 
its recoverable amount. Indications that the carrying amount of the asset may exceed its recoverable amount may include: 
a) Substantive expenditure on further exploration and evaluation activities on the asset or Company of assets is neither budgeted nor planned; 
b) The Company has decided to discontinue activities on the asset or Company of assets as a result of failing to find commercially viable quantities of hydrocarbons; 
and 
c) The Company has sufficient data indicating that the carrying amount of the asset or Company of assets is unlikely to be recovered in full from successful 
development or by sale. 

However where the exploration efforts are ongoing and outcome determination process is not yet completed, due consideration is given before assessing an indicator 
For the purpose of impairment testing, assets are Companied together into the smallest Company of assets that generates cash inflows from continuing use that are 
largely independent of the cash inflows of other assets or Companys of assets (the "cash-generating unit" or "CGU"). The impairment loss for a CGU is recognised to 
the extent carrymg amount exceeds the recoverable amount, which is the higher of an asset's or CGU's fair value (less costs of disposal) and value muse. 

Development expenditure 
Company assesses at end of each reporting period carrying amount of Development expenditure I CWIP in line with impairment indicators suggested under lnd-As 
36. 

3.9 Cash & Cash Equivalent 
Cash and cash equivalents in the balance sheet compnse cheques in hand, cash at bank & in hand and short-term deposits with an original maturity of three months 
or less. For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and bank balances and short-term deposits, as defined above. 
Bank balances other than cash and cash equivalents include bank deposits with original maturity of more than three months but less than 12 months Bank deposit 
having maturity period of more than 12 months from reporting date is to be classified under Other Financial Assets. 

3.10 Cash flow statement 
Cash flows are reported using indirect method, whereby net profits before tax is adjusted for the effects of transactions of a non-cash nature and any deferrals or 
accruals of past or future cash receipts or payments and items of income or expenses associated with investing or financing cash flows. The cash flows from regular 
revenue generating (operating activities), investing and financing activities of the Company are segregated. 

3.11 Interest Income 
Interest income is recognised using the effective interest rate method. The effective interest rate is the rate that exactly discounts estimated future cash receipts 
through the expected life of the financial asset to the gross carrying amount of a financial asset. When calculating the effective interest rate, the Company estimates 
the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar options) but does 
not consider the expected credit losses. 

3.12 Employee Benefits 

Short Term Obligation 
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the 
employees render the related service are recognised in respect of employees' services up to the end of the reporting period and are measured at the amounts expected 
to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet. 

Post-employment obli~ations 
The entity operates the following post-employment schemes: 
(a) Defined benefit plans of gratuity and 
(b) Defined contribution plans of provident fund. 

(a) Defined benefit plan 
The liability or asset recognised in the balance sheet in respect of gratuity plans is the present value of the defined benefit obligation at the end of the reporting period 
less the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries usmg the projected unit credit method. 

The present value of the defined benefit obligation denominated in INR is determmed by discounting the estimated future ca~h outflows by reference to market yields 
at the end of the reponing period on Government bonds that have terms approximating to the terms of the related obligation. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly 
mother comprehensive income. They are included in retained earnings m the statement of changes in equity and in the balance sheet. 
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(Amount in INR '000, unless othenvise stated) 

l G :t 

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past 
service cost. 

(b) Defined contribution plans 
The entity pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no further payment obligations once 
the contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit expense 
when they are due. Prepaid contributions are recognised as an asset to the exient that a cash refund or a reduction in the future payments is available. 

(c) Other long term employee benefits 

Benefits under the Company's compensated absences constitute other long term employee benefit. 
Cost of long-term benefit by way of accumulating compensated absences arising during the tenure of the service is calculated taking into account the pattern of 
availment of leave. In respect of encashment of leave, the defined benefit is calculated taking into account all types of decrements and qualifYing salary projected up 
to the assumed date of encashment. The present value of obligations under such long-term benefit plan is determined based on actuarial valuation carried out by an 
independent actuary using the Projected Unit Credit Method as at period end. 

3.13 Share based payments 
Eligible employees of the Company (Company, its Parent or Subsidiary) receive part oftheir remuneration in the form of share-based payments. 
This share based payment includes both the equity-settled transaction, being preference shares of Parent Company of Antelopus and cash settled transaction from the 
Antelopus pursuant to Management Incentive Plan ("MIP") scheme 2020 of Company related to cash settled transactions i.e. Phantom options for Antelopus 
employees. 
The cost of equity-settled transactions for options granted by Parent company is measured at fair value of share at the date of grant (if fair value is NIL, Par value is 
considered) and is recognised as an employee benefit expense, with a corresponding increase in other equity, over the period that the employees unconditionally 
become entitled to the awards. 
Additionally, for the cash settled share based payment of the Company, as per the term of the plan, value will be realized by employees when eventually there is a 
strategic sale to an investor or listing through an initial Public Offering (IPO).This event is called an "Exit" event All the cash payout~ will he made on occurring of 
exit event only. In circumstances other than the exit events, management has discretion to pay cash based payment and it is not unconditional right of the option 
holder to receive any cash value. 
Company's policy for Cash settled transaction is in line with Ind-AS I 02. At initial recognition, liability is recognised for the fair value of cash-settled transactions 
and equivalent amount charged as employee benefits expense. The fair value is re-measurcd at each reporting date up to and including the settlement date, with 
changes in fair value recognised in employee benefits expense. The fair value is determined by applying an option pricing model, taking into account the terms and 
conditions on which the rights were granted, and the extent to which the employees have rendered service to date. 

3.14 Lease (Company as lessee) 
A contract or parts of contracts that conveys the right to control the use of an identified asset for a period of time in exchange for payments to be made to the owners 
(lessors) are accounted for as leases. Contracts are assessed to determine whether a contract is, or contains, a lease at the inception of a contract or when the terms 
and conditions of a contract are significantly changed. The lease term is the non-cancellable period of a lease, together with contractual options to extend or to 
terminate the lease early, where it is reasonably certain that an extension option will be exercised or a termination option will not be exercised. Ind As 116 requires a 
lessee to recognize a 'right of use asset' (ROU) and a corresponding 'lease liability' for all leases. Lease costs will be recognised in the income statement over the lease 
term in the form of depreciation on the ROU asset and finance charges representing the unwinding of the discount on the lease liability. Lease liability is measured at 
an amount equal to the present value of the lease payments during the lease term that are not pa1d at that date. Lease liability mcludes contingent rentals and variable 
lease payments that depend on an index, rate, or where they are fixed payments in substance. The lease liability is remeasured when the contractual cash flows of 
variable lease payments change due to a change in an index or rate when the lease term changes following a reassessment. 

Lease payments are discounted using the interest rate implicit in the lease. If that rate is not readily available, the incremental borrowing rate is applied. The 
incremental borrowing rate reflects the rate of interest that the lessee would have to pay to borrow over a similar term, with a similar security, the funds necessary to 
obtain an asset of a similar nature and value to the right-of-use asset in a similar economic environment. 

In general, a corresponding right-of-use asset is recognised at cost, which comprises the amount of the initial measurement of the lease liability, any lease payments 
made at or before the commencement date, less any lease incentives received, any initial direct costs incurred by the lessee adjusted for accumulated depreciation, 
1mpairment losses and any remeasurement of lease liabilities. The depreciation on right-of-use assets is recognised as expense unless capitalised when the right-of
use asset is used to construct another asset. Right of use assets are depreciated on a straight line basis over the lesser of the assessed useful lives of the asset, or the 
lease period. 

The Company acts as a lessee in lease arrangements mainly involving office premises. The Company has elected to apply the modified retrospective approach on 
transition, and accordingly the comparative figures have not been restated. Further, as permitted by Ind AS 116, the Company does not bring leases of low value 
assets or short-term leases with 12 or fewer months remaining on to balance sheet. 

3.15 Redeemable preference shares (RPS) 

Preference shares, which are mandatorily redeemable on a specific date, are classified as financial liabilities and measured at fair value on initial recognition. After 
initial measurement, Redeemable Preference Shares (RPS) are subsequently measured at amortised cost using the effective interest rate method. The difference 
between the amount of cash received on issuance of such RPS and their fair value is treated as a deferred income or expense as the case may be and is amortised over 
the period of the loan on a systematic basis. The interest expense measured at amortised cost on these preference shares are taken to the statement of profit and loss 
as finance expense. 

3.16 Earnings per share 

Basic earnings I (loss) per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after deducting preference 
dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of 
an equity share to the extent that they arc entitled to participate in dividends relative to a fully paid equity share during the reporting period. The weighted average 
number of equity share outstanding during the period is adjusted for events such as bonus issue. bonus element in a right issue, share split, and reverse share split 
(consolidation of shares) that have changed the number of equity share outstanding, without corresponding changes in resources. 
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ANTELOPUS ENERGY PRIVATE LIMITED 
CIN: U74999HR2018PTC076012 
Notes forming part of financial statements for the year ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

3.17 Provisions 

I G& 

A provision is recognised when the enterprise has a present obligation (legal or constructive) as a result of a past event and it is probable that an outflow of resources 
embodying economic benefit will be required to settle the obligation, and a reliable estimate can be made of the amount of obligation. Provisions arc generally not 
discounted to their present value and are determined ba~ed on best estimate required to settle the obligation at the balance sheet date These are reviewed at each 
balance sheet date and adjusted to reflect the current best estimates. 

If the effect of the time value of money is material, provismns are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the 
liability. When discounting is used, the increase in the provision due to the passage of time is recogmsed as a finance cost. 

3.18 Contingent Liabilities and Contingent Assets 
A contingent liability is a possible obligation that arises from pa~t event~ whose existence will be confirmed by the occurrence or non-occurrence of one or more 
uncertain future events beyond the control of the Company or a present obligation that is not recognised because it is not probable that an outflow of resources will be 
required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognised because it cannot be 
measured reliably. The Company does not recognise a contingent liability but discloses its existence in the financial statements. The Company does netther recogmse 
nor disclose contingent assets. 

3.19 Application of new Standards 
The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules, 2023 dated 31 March 2023 to amend the following lnd 
AS which are effective for annual periods beginning on or after I April2023. The Company applied for the first-time these amendments. The implementation of new 
standard or amendments did not have any material impact on the Company. 

(i) Definition of Accounting Estimates- Amendments to Ind AS 8 
The amendments clarify the distinction between changes in accounting estimates and changes in accounting policies and the correction of errors. It has also been 
clarified how entities use measurement techniques and inputs to develop accounting estimates. 
The amendments had no impact on the Company's financial statements. 

(ii) Disclosure of Accounting Policies - Amendments to Ind AS I 
The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the requirement for entities to disclose their 
'significant' accounting policies with a requirement to disclose their 'material' accounting policies and adding guidance on how entities apply the concept of 
materiality in making decisions about accounting policy disclosures. 

(/'his space has been inlelllionally left blank) 
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ANTELOPUS ENERGY PRIVATE LIMITED 
Cl:-1: U74999HR2018PTC076012 
Notes forming part of financial statements for the year ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

4 (a) Property, plant and equipment 

Particulars 

Gross block 
Balance as at 31 March 2022 
Balance as ut 31 March 2023 
Balance as at 31 March 2024 

Accumu ate dd eprectation 
Balance as at 31 March 2022 
Dcmreciation charae durin a the vear ended 31 March 2023 
Balance as at 31 March 2023 
Depreciation eharae durina the vear ended 31 March 2024 
Balance as at 31 March 2024 

Net block 
Balance as at 31 March 2023 

Balance as at 31 March 2024 

bl Ri~ht to use assets 
Particulars 
Gross block 
Balance as at 31 March 2022 
Oisposall Transfer durin a the year ended 31 March 2023* 
Balance as at 31March 2023 
Balance as at 31 March 2024 

Accumulated deprectation 
Balance as at 31March 2022 
Depreciation charge during the year ended 31 March 2023 
Disoosal/ Transfer durin a the vear ended 31 March 2023* 
Balance as at 31March 2023 
Balance as at 31 March 2024 

Net block 
Balance as at 31 March 2023 
Balance as at 31 March 2024 

Computer 
Hardware/ 
Equipment 

4353 
4353 
4353 

3 939 
330 

4 269 
48 

4317 

84 

36 

Buildini!S 

19 376 
(19 376 

--

10 570 
2,318 

()2 888 

--

Furniture and Total 
fixtures 

Office equipment 
Tangible Assets 

81 1123 5557 
81 1123 5557 
81 1123 5557 

23 589 4551 
8 221 559 

31 810 5110 
8 201 257 

39 lOll 5367 

50 313 447 

42 112 190 

• Due to pre mature termination of the lease, the right to use of assets is completely reversed and has become NIL during the previous year. Accordingly, corresponding adjustments are done in 
lease liabilities in the previous year. 

(c) Canital work in nrogress 

Particulars Development Assets Total 
in Progress 

Cost or valuation 
Balance as at 31 March 2022 8,57,746 8,57,746 

Addttion : Exoenditure incurred durina the vear 61,865 61,865 
Balance as at 31 March 2023 919611 9 19 611 

Addttion : Exoenditure incurred durin a the year• 64,272 64,272 
Balance as at 31 March 2024 9 83 883 9 83 883 

• Addition indicate cost incurred by the Company on vanous O&G blocks in development phase for Dead rent, Bank Guarantee Charges, Feasibility and costing Studies, Geophysical and 
Topography Survey, Forest Clearru1ces & Land afforestation etc. pertaining to these blocks. Company intends to start the drilling of well in Duarmara field in Q3 ofFY 2024-25 post receipt of 
envtronmental and forest clearances. 

Canital work in progress !CWIPl Ageing Schedule 

As at 31 March 2024 
Amount in CWIP for a period of 

Less than I year 1-2 years 2-3 years More than 3 years Total 
Project in progress 64,272 61,865 2,87,810 5,69,936 9,83,883 

Total 64,272 61,865 2,87,810 5,69,936 9,83,883 

As at 31 March 2023 
Amount in CWIP for a period of 

Less thun I yeur 1-2 years 2-3 years More than 3 years Total 
Project in progress 61,865 2,87,810 3,53,882 2,16,054 9,19,611 

Total 61,865 2,87,810 3,53,882 2,16,054 9,19,611 

Due to the covid outbreak in2020 and its cascading impact in 2021, major projects have exceeded their initial planned completion dote for which extension has been sought and granted by the 
Govemment. These projects are expected to be completed as under · 

))-II 
D-31 
Daum1ara 
Total 

Less then I Year 1-2 Years 
1,30,277 
5,67,115 
2,85 371 
9,82,763 

2-3 Years 

~~ 
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Ai'iTELOPUS ENERGY PRIVATE Lll\IITED 

CIN: U74999HRl018PTC076012 
Notes forming part of financial statements for the year ended 31 l\fnrch 2024 
(Amount In INR '000, unless othenvlse stated) 

5 Cash and cash equivalents 

(a) Balances with banks 
.. an current accounts 

Other bank balances 

Bank depoSits having anginal matunty of more than 3 but upto 12 months• 
Bank deposits with anginal maturity of more than 12 months' 

*Fixed deposits 31"C under lien w1th bOlllk for overdrnft fnciliucs & for B1d secunty purposes 

Others financial msets 

Current 
(Unsecured, considered ~ood) 
Accrued Interest on Bank Dcposzts 
Earnest Money Deposits• 

•Earnest Money Deposit are given as secunty depos1ts for Bid purposes 

8 Current tax assets (net) 
TDS recoverable 

Other assets 
Current 
(Unsecured, considered good) 
Advances: 

Advance to supphers 
Sub-tot.•t Advances (A) 
Others: 

Prcpazd Expenses 
Sub-totnl Others (B) 

Total (A+B) 

(17u.• space has been mtclllional/y left blank) 
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As at 
31 March 2024 

27 358 
27,358 

2,572 
223 

2 795 

138 
2 000 
2138 

13 
13 

889 

889 

[=to 

As at 
31 !\larch 2023 

644 
644 

513 
2 14q 
2 662 

q5 

5 500 
5595 

64 

594 

381 
381 

975 



ANTELOPUS ENERGY PRIVATE Lll\IITED 
CIN: U74999IIR2018PTC076012 
Notes forming part of financial statements for the year ended 31 1\farch 20Z4 
(Amount in INR '000, unle.ss othemisc stated) 

As:tt As at 
31 March 2024 31 1\larch 2023 

Number Amount Number Amount 

10 Share capital 
Authorised share capital 
Equity shares ofiNR I 0/· each 5,01,32,88q 5,01,32q 5,01,32,88q 5,01,32q 
Class AI equity shares ofiNR 10/- each 8,67,111 8,671 8,67,111 8,671 
0 001% redeemable cumulative preference shares ofiNR 10/- each 15,00,000 15,000 15,00,000 15,000 

5,25,oo,ooo 5,25,000 5,25,00,000 5,25,000 
Issued, subscribed and fully paid up 
Equity shares ofiNR I 0 each 4,56,ql,563 4,56,ql6 4,53,3q,612 4,53,3% 
Class AI equtty shares ofiNR 10/- each 8,67, Ill 8,671 8,67,111 8,671 

Total issued, subscribed and fully paid up share capital 4,65,58,674 4,65,587 4,62,06,723 4,62,067 

a) Reconciliation of the equity outstanding at the beginning and at the end of reporting period/year 

(i) Equity shares 
At the beginning of the year 
Add Shares issued during the year 

Balance nt the end of the period 

(ii) Oass AI equity shares 
At the beginning of the year 
Balance nt the end ofthc period 

b) Rights, preferences and restrictions attached to equity shares and preference shares 

Asnt 
3 I March 2024 

Number Amount 

4,53,3q,612 4,53,3% 

3 s1 q51 3 520 
4,56,91,563 4,56,916 

8 67 Ill 8 671 
8 67111 8,671 

Asnt 
31 March 2023 

Number Amount 

4,53,01,406 4,53,014 

38 206 382 
4,53,39,612 4,53,396 

8 67 Ill 8 671 
862lll 8.621 

The Company has two classes of equity share having the par value ofll':R I 0 per share. R1ghts, preferences wtd rcstnct1ons of each class of share arc given hereunder. 

(i) Equity shares 
Each shareholder is eligible for one vote per share held and dividend as and when declared by the Company The d1v1dend proposed by the Board of Directors is subject to the approval of the shareholders 111 the 
ensumg Annual General Meeting, except in case of intenm dtvidend whtch IS prud as rutd when declared by the Board of Directors. In the event of liqUidation of the Company. the holders of equ1ty shares'"" 
be entitled to receive any of the remaining assets of the Company, after distribution of all preferential amounts, 111 proportion to thear sharehold111g 

(ii) Class AI equity shores 
Each shareholder is eligible for one vote per share held and dividend as and when declared by the Company. The d1v1dend proposed by the Board of Directors is subject to the approval oftl1e shareholders in the 
ensumg Annual General Meeting, except in case of intenm dividend which IS prud as ru1d when declared by the Board of D1rectors In the event of liqu1dation of the Company. the holders of eqmty shares \\111 

be entitled to receive any of the remaining assets of the Company, after distribution of all preferential amounts, tn proponzon to their shareholding. 

(iii) 0.001 °/o Redeemable cumulative preference shares 
0 001% redeemable cumulative preference shares of INR 10/- each fully pmd up had been 1ssued during the year ended March 2020 and were classified as tinancml liability. These arc non-convertible, 
redeemable Wlthm 20 years from date of ISsuance and do not carry any voung nghts. Redeemable preference shares (RPS) shall be enutled for payment of dtvtdend on a cumulauve bas!S, @ 0.001% per annum 
on the par value RPS shaH be non-partictpatmg in the surplus m1d profiLo:; which remams after the entire capital ha'> been repaid, on wmdmg up of the Company The Company shall have right to redeem any 
RPS during thczr tenure. This right may be exercised at the option of the Company m the manner prescribed in the terms 

c) Details of shareholders holding more than 5% equity shares in the Company and equity shares held by the holding Company and its nominee 

Name of shareholder As at Asnt 
3 I Ill arch 2024 31 March 2023 

Number %of holding Number •to of holding 

(i) Equity shores 
Blaekbuck Energy Investments Limited, the Holding Company 100% 100% 

(ii) Cluss AI equity shari:S 
Blackbuck Energy Investments L1m!ted, the Holdmg Company 8,67,111 100% 8,67,111 100% 

As per records of the Company, includmg 1ts register of sharc:holderSf members and other declarations received from shareholders regarding beneficial interest, the above shareholding represents bath legal and 
benefic>al ownershtp of shares 

d) The Company had made offer for right ISsue to its ex>SI!ng shareholders which were exercised by the holding company. Accordingly, 3,51, q51 equity shares of INR I 0/· each (31 March 2023: 38,206 eqUity 
shares of INR I 0/· each) were 1ssued to the Blackbuck Energy Investments L>m!ted 

e) No bonus shnres or shares tssucd for constdcration other than cash or shares bought back smcc mcorporation of the Company ull the rcportmg date 

Details of sharC.!l held by Promotors (including its nominees) 

As nt 31 Murch 2024 

Equ1tyType 

Equ>ty Shares (mcluding 
Class A I Eqmty Shares) 

As at31 March 2023 

Equ1ty Type 

Equ1ty Shares (meludmg 
Class A I Eqmty Shares) 

Promoter Name 

Blackbuck Energy Investments Limned 

Promoter Name 

Blackbuck Energy Investments L1mued 

No. of shares at the 
beginning of the 

ear 

4,62,06, 723 

4,62,06,723 

No of shares at the 
beginning of the 

ear 

4,61,68,517 

4,61,68,517 

Change durmg the No of shares atthe end 
year of the year 

3,51,951 4,65,58,674 

3,51,951 4,65,58,674 

Change during the No of shares at the end 
year of the year 

38,206 4,62,06,723 

18,206 4,62,06,723 

% ofTotal Shares 
O,.o change during the 

year 

100% 076% 

100% 076% 

%of Total Shares 
~ o chmtge dunng the 

year 

100% 008% 

100% 008% 



AI\'TELOPIIS ENERGY PRIVATE Lll\IITED 
CIN : U74999HR2018PTC076012 
Notes forming part of finnn<ial stnlemenl5 for the yenr ended 31 March 2024 
(Amount in INR '000, unless othenvise stated) 

It Non•current harrowing 
l"nsecured 
0 001% Redeemable cumulative preference shares 

Borrowings from Related Party# 

Interest accrued on borrowings from related party 

l\lovcmcntln borrowing during the yenr is provided here below: 

Opening Bnlnnce 
Borrowings taken during the year 
Interest accrued during the year 
Other non cash changes• 
Closing Balance 

• Other non cash changes comprises deferred Income on Redeemable Preference Shares. amortisation of deferred mcomc on Redeemable preference 
shares (Rl'S) and Interest expense on financml habliotocs !Rl'S) measured at amortised cost 

# Dunng the year. the Company hns entered mto an agreement with Sclrut Explornuon Technology L1m1tcd to obtam a loan of upto an aggregate amount 
not cxcccd1ng Rs 100 Crores. m one or more tmnchcs. for the purpose ofprincapal busmess actl\1ty of the Company The loan 1s taken for a penod of 
5 I months from the first disbursement date w1th an agreement that fixed yield to matunty to be charged by Lender to the harrower for the Loan IS 

14 25% per annum 1.e Risk Free Rate (RFR) plus a spread of 6 86% per annum. Currently, the srud yield translates 111 to an effective mtercst rate of 
15 Ob% per annum, to be reset based on actual drawdown and repayment (If any). Tlus loan IS repayable 111 fixed quancrly mstalments from the 18th 
month of disbursement Further as per agreement. in ca.c;e of default of any tenns of loan agreement. then at the option of the lender, the outc;tandmg 
amount as on the default date shall stand immediately payable by the Company to the lender~ or shall be converted mto Equ1ty Shares, at the prevailing 
fmr market value of the Eqmty shares as may be detennmed by a registered valuer at such time, m accordance wtth the prov1s1ons of The Compames 
Act, 2013 

12 Lease liabilities 

Details of movement in tense linbililies 
Openmg balance 
!';on-cash adJUStments made during the period/year (refer note 4h) 
Interest nccrucd during the period/year 
Payments made dunng the penod/ye3J' 
Closing balance 

I': ate Due to pre-mature tenninauon of the lease, the lease liability has been reversed dunng the prevtous year and there are no leases outstanding at the 
end of year and previous year. 

13 Other Liabilities 

(i) Non Current 
Deferred Income on Redeemable Preference Shares 

(ii) Current 
Deferred Income on Redeemable Preference Shares 
Payable to statutory I Government authonues 

14 Trade paynbles 

Mocro and small enterprises 
Other than mu:ro and small enterprises 

Trade nnynhles Ageing St:ltedule 
As at31 March 2024 

Asnt 
31 l\lnrch 2024 

4,846 

73,400 
4 007 

82 253 

4,506 
73,400 
4,007 

340 
82 253 

8 123 
8123 

564 
511 

I 075 

233 
2436 
2669 

Outstanding for following periods from due dale of payment 

Total & undisputed Mocro and small enterprises 
Total & undosputcd· Other than mocro 

and small enterpnses 
Total 
As at31 March 2023 

Total & undosputed. Mocro and small enterprises 
Total & undisputed: Other than mocro 
and small cnterpnses 
Total 

15 Other financial liabilities 

(i) Current 

Capital creditors 
Other payables 
Employee related payables 

Less tban I year 
233 

2436 
266q 

Less than 1 year 

4475 
4475 

1-2 yenrs 2-3 years More thnn 3 years 

Outstanding for following periods from due date of payment 
1-2 years 2-3 years More than 3 years 

q4 

73,261 
734 

73 995 
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Asnt 
31l\lnrch 2023 

Total 

Total 

4,506 

4,506 

314 
4 506 

q,322 
(7,111) 

361 
(2,572) 

8 689 

564 
265 
829 

456q 
4,569 

233 

2436 
2 66q 

4 56q 
456q 

61,478 
q7,016 

267 
158 761 



ANTF.J.OPUS F.NF.RGY PRIVATF. J.JMITF.O 
CJN : U74999HR2018PTC076012 
Notes fomtine. part offinancial.slalcnu:nts for the year ended 31 March 202.4 
(Amount in INR 'ODD, unless othernise stated) 

16 Other Income 
Interest on financm) assets {Security Deposit) earned at amortised cost 
Amorusauon of deferred mcome on Redeemable preference shares (RPS) carried at amortised cost 
Interest on bank depoSits carried at runortised cost 
Interest on Income Tnx Refund 
Ltnbilities no longer paynblc- bnlnncc \Vnncn Back 
Net gain on foreiJ!Jl currency uansacuons 
Gam on termmauon of lease (refer note 4b) 
Reversal of Provision for emplovee benefits 

17 Employee benefits expense 
Salruy. wages and bonus• 
ContnbutJOn to provident and other fund 
Staff welfare 

/.t:Sl' 

Cost allocation to Oil and Gas Blocks** 

• PreVIOUS year expense mcludes Gratuity and compensated absence provis1on 
*'It represents Manpower cost bemg apportioned by the Company to Oil and Gas blocks ov.ned by tt 

18 Finance Cost 
Interest expense on iinanc1al liabilities (lease liability) measured at amanised cost 
Interest expense on financial liabihues (Redeemable Preference Shares) measured at amorused cost 
Interest expense on borro\\-,ng.s from related party 

19 Depreciation 
DeprcclnUon (refer note 4) 

20 Other expenses 
Legal & ProfesSional fees 
Rent 
Office Expenses 
IT Expenses 
Travelling & Conveynnce 
Rates & Taxes 
Rcprur & Mruntennncc 
Insurru1ce 
Bank Charges 
Net loss on foreign currency transncuans 
Payment to auditors· 

·For Audit 
- For Reimbursement of expenses 
.. For other services 

MIScellaneous Expenses 

J.css 
Cost nllocation to 01l and Gas Blocks•• 

Total 

•• It represents various costs annbutnble to Oil and Gas blocks owned by the Company and allocnted to respective Blocks 

(flus space has been mlenliooal/y left h/aok) 
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For the year ended For the year ended 
31 March 2024 31 March 2023 

51 
566 564 
175 529 

J 68 
13 33 

220 
771 

13.819 
977 15 835 

186 59.051 
4.815 
3.275 

186 67.141 

(32.833) 

186 34.308 

361 
340 314 

4.452 

4 792 675 

257 2.878 
257 2 878 

2.056 6.846 
319 357 

5 652 
206 594 

19 3.159 
470 834 

803 
370 292 
25 30 

7.564 

2.100 1.600 
78 55 

120 29 
84 1.426 

5.852 24.241 

(3.204) 

5 852 21 037 



ANTEI.OPUS ENERGY PRIVATE LIMITED 
CIN: U7499911R201BPTC076012 
No res fom1ine; part offinanci21stalements for the year ended 31 Marcl•2D24 
(Amount in INR 'ODD, unless othenvise stated) 

21 Oil and Gas Blocks 

The bnef detnils about the oil & gns blocks wh1ch are held by compnny nt the yenr end are ns follows 

Blacks Participating Interest ns Participating Interest as 

NEC/OSDSF/DII/2018 

MBiOSDSF/D31/2018 

AA/ONDSF/DUARMARA/20 16 

KG/ONDSF/DANGERU/2021• 

llengal-Pumea llnsm I Mal~anad1 Offshore 

~tumbm Offshore 
Assam Onshore 

Knshna Godavari Basin 

at 
31 March 2024 

100% 

100°'c. 

SO% 
100°~ 

at 
31 March 2023 

100% 

100% 

50% 

100% 

•compnny had participated in DSF biddmg roWld (ffi) and ·was awnrded block KG/ONDSF/DANGERU/2021 ("Dangeru") pursuant to Revcue shnnng contrnct dated September 09.2022. It holds 100% participating mterest in 
the block Company had filed an appticnllon ror grant of Petroleum Mnung Lease (PML) on November 01. 2022 

Management does an yearly evaluallon of us reserves and based on the last evaluallons. the Company has estimated its total Proved (IP) reserve as 295 MMBLS (31 Mareh 2023: 2.951\~ffiLS) for o1l and condensate and Gas 
as 163.34 BCF (31 March 2023 163 34 BCF). none of-..!uch are yet developed. Funhcr. Proved and Probable (2P) reserves ofoil/condeusate arc 4.54 Ml\ffiLS (31 March 2023: 4 54 MMBLS) aud Gas arc 293 00 BCF (31 
Mwch 2023. 293 00 BCF). 1l1is is divtdcd nllo the followmg block 

-Block MB/OSDSF/031/2018 has Proved (IP) reserves of I 96 MMBLS (31 March 2023 I 96 MMBLS ) of 01l/condensatc and Gas reserves of 48 62 BCF (31 March 2023 48 62 BCF) For the snrne block 2P reserves 
(Proved nnd Probable) are 240 1\~ffiLS (31 Mareh 2023 2 40 M~ffiLS) ofOiVcondensate nnd Gas of60 75 BCF (31 March 20U 60 75BCF) 

-Block NEC/OSDSF/DJJ/2018 has Proved (I P) reserves of 0 28 1\~ffiLS (31 Mareh 2023: 0 28 1\~ffiLS) of OiVcondensate and Gas reserves of 91 17 BCF (l I March 2023 91.17 BCF) For the same block 2P reserves 
(Proved and Probable) are 0 49 Ml\ffiLS (31 March 2023 0 49 MMBLS) ofOiVcondensate nnd Gas ofl75.95 BCF (31 March 2023· 175.95 BCF). 

-Block AA/ONDSF/DUARMARA/2016 for 50% PI has Proved (IP) reserves ofO 71 MMBLS (31 Mareh 2023: 0.71 MMBLS! ofOd/condensate and Gas reserves of23 55 BCF (31 March 2023: 23 55 BCF). For the same 
block 2P reserves (Proved and Probable) for 50% PI are I 65 MMBLS (31 March 2023. I 65 1\~ffiLS) ofOiVcondensate and Gas of 55 3 BCF (31 March 2023 55 3 BCF) 

mmbbl = m1lhons barrels 
bcf = billion cubic feet 
I m1lhon mctnc tonncs = 7 4 mmbbl 
I cub1c meter =3S 315 cubic feet 

22 Segment information 

Busmcss segment 
The Company's busmess activity falls with1n a smgle business segment 1 e exploration, development and production of Oil and Gas. Therefore. segment rcporung in terms oflnd AS .. 10& on Operating Segmental Reportmg is not 
apphcable 

Geographical segment 
The Compnny operates \\1thm India. nnd does not have operations in economic enVJronments with d1fTerent risks and returns. Hence, 1t 1s cons1dered operating m s1ngle geographical segment 

23 Related party disclosures 
"Related Pnrty Disclosures" as required by lnd AS ·24 ofCompan1es (lnd1an Accounting Standards) Rules. 2015 are given below 

A. Name ofrdated parties (with whom the Company has transa<led during the year) 

(i} Key manae,eri:tl personnel 

(ii) Holding Company 

(iii) Companies in which the Holding 
Company has sienilicant influence 

(a) Swnti Kumar Bhat. Director 
(b) S1va Kumar Pothepalli. Director 
(c) Shivani Shnrma. Company SecretaiV (ceased w.e.f. 31 October 2022) 
{d) Alok Padh1. Director (appomted w.e.f September 3 2022) 
(e) Sarnarendra Rovchaudhwy, Director (appomted w.e.f AuAust 31 2022) 
(f) Sanjay Kumar, CompMy Setretruy (appointed we f March I<; 2023) 

Blackbuck Energy Investments Limited 

Selan Exploration Technology Lim1ted 

B. Transactions with related parties during the year and balances in respect thereofin the ordinary course of bu.sineJs: 

Particulars 

a) Transaclions during the year: 

(i) Issuance of Equity Shares 
Holding Company 
Blackbuck Energy Investments Limned• 
•JntludinJl secunues prem1um 

(ii) Loan Taken 
Selan Exploration Technology Limited (refer note no 11} 

(iii) Interest expense 
Selan Exploration Technology Ltmned (refer note no 18) 

(iv) Remuneration* 
Short tenn employees benefits 
Sumu Kumar Bhat 
S1va Kumar Pothepalli 
Shiva~u Sharma 
Santav Kumar 

(v) Rent 
Selan Exploration Technology Limited 

•The remuneration to the KMP does not include the provisions made for gratuity. compensated absences as these are determmed on an actuanal bas1s for the Company as a whole 

~~ 
S. ""'ainu\ (Advocate) 

~~naan lu ~ 
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For the yenr ended 
31 March 2024 

1.06,617 

73,400 

4,452 

186 

142 

For the year ended 
31 March 2023 

12.975 

24.208 
11.662 

1.084 
9 

58 
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CIN: U74999IIR2018PTC076012 
Notes fomline part offinanci.al stalcmcnls for the year ended Jl March 2024 
(Amount in JNR 'ODD, unless otherwise staled) 

l ::f-5 

(vi) Pursuant to award of Oil and Gas Blocks. the Company was required to submit performance bank guarantee to Government. to guarantee the commined B1d Work Programme. The srud bank guarantees nrc proVIded by Clubank 
N A . Jndm based on the counter guarantees provided by funds and accowlls managed by Oaktree Capital Management. L P. wh1ch have currently mvested through their subsidiaries. m Blackbuck Energy Investments L1m1ted 
(Pnrent Company of Antelopus Energy Pnvate L1m1ted) 

Tenure of some of the BG's have been extended during the year by the company, commensurate wllh the val1dity of Bid work programme. Followmg bank guarantees are outstanding nt year end for respecuvc Blocks 

Block Name 

NEC/OSDSFIDJJ/2018 
~ffii0SDSFID31 f20 18 
AA/ONDSFIDUARMARA/2016 
AA/ONDSFIDUARMARA/2016 

USD BG amount 

S 3 Mn 
S 023 Mn 
S 0 75 Mn 
S 0 25 Mn 

b) Outstanding balance with related parties are as follow: 

Particulars 

(I) Finan dol nnd Performance Guarantee (refer note 23(8)(n)(vi)) 

{II) Elieibte employees of the Company 
(a) Swnti Kumar Bhat 
(b) S1va Kumnr Pothepalh 

{111) Dorrowines from Related Party & Interest (Refer Note II) 
Selan Exploranon Technolomr Limited 

(1v1 Others 
(a) Sumti Kumar Rhat 
(b) Siva Kumar Pothepnlli 
{c) Siutjay Kumar 
(d) Selan Exploration TcchnoloAV Limited 

Equi\•alent INR 
thousand nmount 

2.15.175 
16.497 
56.895 
20.000 

Validity 

May 16.2025 
~fay 16. 2025 
Dec I. 2024 
nee 1. 2024 

:U Details of dues to micro and small enterprises as defined under the Micro, Small and Medium Enterprises Denlopment Act, 2006 

The pnnc1pal amowlt and the mterest due thereon remainmg unpaid to nny supplier ns at the end or each accounting year· 

As at 
31 March 2024 

3.08.567 

8.479 
4.207 

73.400 

4.207 

As at 
31 March 2023 

3.08.567 

8,622 
4.277 

113 
133 

9 
58 

Asat Asat 
Jt March 2024 Jt March 2023 

Pnnc1pal amount due to m1cro and small enterpnses• 233 
Interest due on above 

TI1e nmowtt of interest paid by d1c buyer m temts or sect1on 16 of d1e MSMED Act 2006 along With d1c am owns ofd1e payment made to d1e 
supplier beyond the appomted day dunng ench accounting year 

The amowlt of interest due and payable for the pen ad of delay in making payment (which have been paid but beyond the appointed dny during the 
year) but Without addmg the interest specified under the MSMED Act 2006 

The amowlt ofmtercst accrued and remnuung unprud at the end of each accounting year 

The amowtt of further mterest remruning due and payable even m the succeedmg years. until such date when the interc.lit dues a'i ahove nre actually 
pmd to the sm..tl enterpnse for the purpose of dis..tlowance ns a deductible expenduure under sccuon 23 of the ~fSMED Act 2006 

Dues to m1cro and small enterpnses have been determmed to the extent such parties have been 1det1tified on the bas1s ormformauon collected by the management of the Company 

25 Contineent liabilities and commitments (not pro\ided for) 

(I) Contingent liabilities: 

{ii) Commitments: 

(a) Capital Commitments: 
1) Estimated amount ofConuncts rcmaming to be executed on Cnpital Accow1t and not proVIded for 

(b) Other Commitments: 
1) Company's share oro1l and Gas Blocks Committed Bid work programme to be executed as per Revenue Sharmg Contracts (USD 4 23 m1lhon (3 I March 2023 
USD 4 23 million)). refer nole 23(8)(ni(VJ) 

26 Tax e1:penscs 

Deferred tu: 

233 

As at 
31 March 2024 

Nil 

550 

3.08.567 

As at 
31 Marclt2023 

3.08.567 

Dunng the yenr ended 31 March 2024. the Company has mcurred loss amounting to INR I 0.110 thousand (31 March 2023 INR 43.063 thousand). In asscssmg thcreal1Sab1hty of deferred tax assets. the Company considers the 
extent to which, 1t is probable that the deferred ta'C asset will be rcalazed The ultimate realization or deferred tax assets is dependent upon the generation of future ta'Cable profits dunng the pcnods in which those temporary 
d11Tcrences and tax loss cany-forward become deductible. 1l1c Company considers d1e expected reversal of deferred tax habiliues ru1d proJected future taxable mcome in making d1is assessment Accordingly. the Company has not 
recogmsd deferred tax assets on the earned forward busmess loses and unabsorbed depreciations 

Total accumulated busmess loss standing as on 31 March 202415 4.16.771 thousand (31 Mnrch 2023:4.11.308 thousand) and unabsorbed depreCiation is INR 50.164 thousand (31 Mnrch 2023: INR 35.146 thousand) on wh1ch 
no deferred tax asset has been recognised. The details ofw1used tax losses expiry have been gaven here below 

As at 31 March 2024 

Unused tax losses 

Unuuhsed business losses 
Unabsorbed deprecmuon 
Total 

Greater than 
'Vithin one year one year, Jess Greater than five years 

tlmn rive years 
3.19.213 97.558 

319.213 97,558 

A~ 
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No expiry date Total 

4.16.771 
50.164 50.164 
50 164 4 66 935 



ANTEJ.OPUS ENERGY PRIVATE LIMITED 
CIN : U74999HR2018PTC076012 
Notes fom1ine part of financial statements for the year ended Jl Marth 2024 
(Amount in JNR '000, unless otherwise stated) 

As nt 31 March 2023 

Unmcd tax losses 

Unuuliscd business losses 
Unabsorbed depreciation 
Total 

\Vithin one year 
Greater than 
one y~r, less Greater than live years 

than five vears 
2.67,968 1.43.340 

2 67 968 143,340 

A reconciliation of income tax exoense annlicable to accountma crofit before tax at the Indian statutorv income tax rate to reco •nise income tax exnense for the vear is ns follows 

Particulars 

Accounting profit before tax 
Induut stlllutory income tax rate 
Tax at sbtutory income tax rate 
Deferred tax assets not recogn1sed dunng the year 
Total Deferred tax linbilitv 

27 I Capital MMngement 

No expiry date 

35,146 
35146 

As at 
31 March 2024 

(10,110) 
26% 

(2,629) 
2,629 

-

The Compw1y manages its cnpatal to ensure that dte Compwty Wlll be able to continue as going concern whdc maxnmzmg d1c rctum to the shareholders dtrough the opunuzauon of debt w1d eqmty balance. 
As at the end of the year, the Company hilS an outstandmg balance ofO.OOI%redeemable cumulative preference shares ofiNR 4.846 thousand valued atamortJsed cost to fund It's normal busmess operattons 
The company's Board reVIews the cnpitnl structure of the company on need basts As part ofthts review, the Board evaluates the leverage m Company and assessment of cost of capttal. 

2 Fmnncial risk management 

l:t6 

Totnl 

4.11,308 
35.146 

4 46 454 

As at 
31 March 2023 

(43.0631 
26% 

(11.1961 
11,196 

-

The Company's financial risk m:utngemcnt 1s an integral part ofhow to plan nnd execute its busmcss strategies. The Company's nsk mnnagement pohcy IS set by the Ma.nagmg Board The Comp:uty's acllVtlles may expose It to a 
vanety of nsks such as credit risk. liquidity nsk w1d market nsk. n1e Company's primary focus Is to foresee the Wlpredictabtlity of linru1c1al markeiS and seek to minimize potential adverse eiTects on its financial performrulte. A 
summary of the nsks have been g1vcn below 

(a) Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or countcrparty to a financtal instrument fails to meet tts contractunl obhgauons, and arises principally from the Company's receivables from customers and loans 
gtvcn. Credit nsk anses from cash held \Vlth banks and financtal institutions, as well as credit e-<posure to chents, including outstandmg accounts receivables. The maximum exposure to credn risk is equal to the carrying value of 
the financtal assets The objective of managing counterparty credit nsk ts to prevent losses in financial assets The Company assesses the credit qualtty of the countesparttes. taking mto account their financial postllon, past 
expenence and other factors The Compnny doesn't see any substantial credn risk associated wnh tts financial assets Accordmgly. no proVtston for expected credtt loss has been proVIded on these financial assets 

(b) Liquidity risk 
Ltqu1dity risk is the nsk that the Company will not be able to meet 1ts financtal obligations as they become due. The Company manages Its hqutdtty nsk by ensuring. that it \VIII always have sufficient hqutdny to meet its habtlities 
when due. The Company's finm1ce & accmmts department IS responsible for hqUJdity. fWldtng as well as settlement management In ndd1Uon, processes and pohctes related to such nsks are overseen by the semor management 

Maturities of financial liabilities 
The following are the contractual maturities offinnncinl liabiliues at the reponmg date. The contractual cash flow amount are gross and undtscowltcd. 

31 March 2024 
Conlr2r:tual Cash Ournow 

Contractual maturities of financial liabilities Carrying amount J months or J..12montru 1-2 Years 2-S Years >S years Total .... 
0 001% Redeemable cumulative orefcrence shares 4.846 - - - - 14.759 14759 
Trade pavnhles 2.669 432 2.237 - - - 2 669 
Capital creditors 73.261 73.261 - - - - 73.261 
Other uavables 734 734 - - . - 734 
Total 81.St0 74 427 2 237 - - t4 759 91423 

31 March 2023 
Contraclual Cash Outnow 

Contractual maturities of financial liabilities Carryine; amount 3 months or J-12montlu 1-2 Years 2·5Years >5 years Totnl 

t ... 
0 001% Redeemable cumulative Preference shares 4.506 - - 14.759 14 759 
Trade navables 4.569 4 569 - - . 4.569 
Capitol creditors 61 478 61478 - - - 61478 
Other nnvable.< 97.016 97.016 - - - - 97 016 
Emolovee rclated liabilities 267 - 267 - - - 267 
Total I 67 837 I 63 063 267 - - t4 759 I 78 089 

(c) Market nsk 
Mllfket risk IS the risk or uncertainty aristng from possible market price movements and their tmpact on the future pcrfonnancc of a business. The pnmary commodity price nsks that the Compnny IS exposed to mclude oil and 
natural gas prices that could adversely affect the value of the Company's financial assets, liabilities or expected future cash flow Market nsk comprises the nsk of mterest rate, currency risk and the other commodrty pnce 

(d) lntere.c;t rate nsk 
Thts nsk causes the fair vnJue or future cash flows of a financral instrument v.ill fluctuate beca~e of chnnges in market interest rntes The Company has not avwled nny interest bennng borrowings, hence IS not exposed to Interest 
ratensk. 

(e) Foreign Currency nsk 
Forergn currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of d1anges m foreign exchange rates. The Company's exposure to the risk or changes m foreign exchllflge rates relates 
pnmnnly to the Company's operating actiVIties and operauonal contracts \\ith the rates payable tn foreign currencies. The Company undertakes measures such as timing the mflow or money matching \\1th outflow of money to 
manage the foreign currency nsk 
Detruls ofForctgn Currency Exposure at the end of the year are as under 

Particulars As at 31 Mnrth 2024 

Other Pa abies Ntl Ntl 

Foreie.n Currem:y Sensiti\ity 
The followmg table demonstrnle the scnsiti\1ty ton reasonable possible chMge m USD exchange rntc with nil other variable held constML 

Crednors (USD) (5% movement) 

As at31 March 2024 
Increase Decrease 

~~ 
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As nt 31 March 2023 
USD 1180000 INR97,016thousands 

As at 31 March 2023 
Increase Decrease 

(4.851) 4,851 
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Notes formine part of financial slalements for the year ended ll March 2024 
(Amount in INR '000, unless othenvise stated) 

28 Financiallnstmments 
This section gives nn oveMew of the Slgmficmtce offinnncinl instruments for the Compnny and provides addit10nnl informatiOn on the bnlnncc sheet. Details of significant nccowtting pol1cies, including the criterill for rccogniuon. 
the bas1s of measurement and the basis on which income and expenses are recogmsed. in respect of each class of financial asset. financml habdity and equ1ty mstrumcnt are d1sclosed in Note 2 and Note 3 

Financial nssef.! and liabilitieJ 
The accowltmg classification of each category of linnncial mstruml!llts and lheir canymg amowtts are set out below: 

As nl31 Marth 2024 
Carryine amount 

Particulars Fair Value Through 
Fair Value Through 

profit& Loss 
other comprehensive Amortised CoJt 

income 
Financial Assets 
Current 
Cash and cash equivalents - - 27,358 
Olhcr bank balance - - 2,795 
Eamest Money Deposits 2,000 
Accrued Interest on Bank Deposits - - 138 
Total - - 32 291 

Financial Liabilities 
Non-CurTent 
0 001% Redeemable cumutauve preference shares - - 4.846 
Bonnwmgs from Related Party - - 73.400 
Interest accrued on borroMngs from related party - - 4,007 
Current 
Capita! creditors - - 73.261 
o~ •• , payable - - 734 
Trade payables - - 2.669 
Total - - 1,58 917 

A 131M rth20l3 .. . 
Oarryin2 amount 

Particulars Fair Value Through 
Fair Value Through 

profit& Loss 
other comprehensive Amortised Co!l 

income 
Financial Assets 
Current 
Cash and cash equavnlc:nts - - 644 
Olher bank balance - - 2,662 
Eames! Money Deposits - - 5,500 
Atcrued ln!cresl on Bank DepoSits - - 95 
Total - - 8 901 

Financial Uubllities 
Non-Current 
0 001% Redeemable cumulative preference shares - 4,506 
Current 
Capita! creditors - - 61.478 
O~ler payable - 97,016 
Employee related payment - 267 
Trade payables - - 4 569 
Tolal - - I 67 836 

Fair\·alues techniques 

The carrymg vaJue oftinancaal instruments measured at amortised cost is not materially different from their fair values. The frur value of the financial assets and liabilities IS included at the amowlt at wh1ch the instrument could be 
exchanged in a. current transacbon between willing parties. other than m a forced or liqutdation sale. 

The Company detennmes fan values oftinanc~al assets and finrutc1al hnbdiUes by dJscounhng contractual cash mflows I outflows usmg prevmhng mterest rates of financ1almstruments wuh Slmtlar terms 'Ilte mlbal measurement 
of financial assets and financial liabditJes IS at fair value. Further. the subsequent measurement of all fin1111cial assets and finanCial hab1ht1es IS at amortised cosl using the effecbve mterest method (11ElR'') 

Discount rates used in detennining fair vnlue 
The mtc:rest rate used to dtscount esllmated future cash flows, where npphcablc, arc based on the average market rate of similar crcdtt rated Instrument m case of financaal assets 

F2ir value hierarchy 

All financial instruments for wh1ch fair value Js recogmsed or disclosed are categonsed wtthin the fair value h1erarchy, descnbed as follows based on the lowest level input that is significant to the frur value measurement as whole: 

Level 1· quoted (unadjusted) pnce.o; in active market for idenbcnl a~.!ielo; and hahiliti~c:; 
Level 2. valuatlon techniques for wluch the lowest level ofmput that has a s1gmficant effect on the fair value measurement a1c obscrvublc. either directly or utdirectly. 
Lcvcl3: valuabon techmques for wh1clt the lowest level of input that has a s1gmficant effect on the fair value measurement IS not based on observable market data 

~~ 
Afnaan Siddiqui (Advocate) 
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Notes fomtinc part of financial statements for the year ended 31 March 20%4 
(Amount in INR '000, unless otherwise staled) 

29 Eamine/ (Loss) per shore (EPS) 

[ ::r 8 

Baste EPS wnounts ore calculated by di\idmg the profit/ (loss) for the period ottnbull!ble to equity holde!S by the weighted average number ofEqutty shares outstanding dunng the penodlyeor 

D1lutcd EPS amounts arc calculated by diVIding the profit I (Loss) attributable to equity holders by the weighted average number of equuy shares outstandmg durmg the penod plus the wc1ghtcd average number of equity shares 
that would be 1ssued on conversmn of nil the ddutivc potentml Equuy shares,1fany, mto Equuy shares 

The following reflects the prolit/(loss) and share data used in the basic nnd d1luted EPS computations: 

(Loss) attnbutable to Eqully SharcholdelSIA I Equity Shareholders 
Wctghted average number of Equity Shares! AI Equity Shares in calculating basiC and diluted EPS 
Notmnal value per Equity Share! AI Eqmtv Shares (in INR) 
BasiC and diluted (loss) per share (in INRI 

30 Ratio Annlysis and its elements 

Ratio 

Current ratio 

Debt- Equny Ratio 

Debt SerVJce Coverage rauo 

Return on Equ1ty ratio 

Retum on Capttal Employed 

Return 011 Investment 

Numeralor Denominator 

Current Asseto; Current Liabilities 

Total Debt Shareholder's Equtty 

Profit before nuerest and taX fmnnce Cost 

Net Profits after taxes- Preference Dividend Average Shareholder's F.quity 

Eammgs berore interest and taxes 

Interest (Finance Income) 

Average Capital Employed= 
Tangtble Net Wonh + ToL1I Debt 

Investment 

31 March 
2024 

043 

010 

(I II) 

-126% 

-057% 

641% 

31 March 
2023 

0 06 

0 01 

(62 79) 

-561% 

-539% 

134% 

~~ 
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For the year ended 
31 March 2024 

(10.110) 
4,64,80.106 

10.00 
(0.22) 

% dtange 

fo'or the year ended 
311\!oreb 2023 

(43,063) 
4.61,86,030 

1000 
(D.9JI 

Reason 

There is mcrcase in 
current assets due to 

605 13
% w1used funds from loans 

and share cap1tal 
remmmng in the bank 
account 

n1ere is InCrease in total 
debt due to borr0\\111g 

ISI7. 80% taken from related party 
dunng the year and 
mcreasc 111 equity bose 
dunng the year 

There IS reducuoo m the 
losses dunng the year and 
There wns decrease in 
Totnl Debt in prevmus 

98 23% year due to tenmnation of 
lease 
Overall impact of above 
hus resulted in increase in 
rauo 

There is decrease m losses 

77 SO% dunng tho year 
Accordmgly. ROE has 
mcrea.scd 

There 1s decrease m losses 

89.41 % dunng the year during the 
year Accordmgly. ROE 
has mcrcnscd 

There is increase in ratio 

3 79 20% due to decrease in avemge 
mvestments dunng the 
year 



ANTEI.OPIJS ENERGY PRIVATE UMITED 
CIN : U7499911Rl018PTC076012 
Notes rannine part of financial statements for the yenr ended 31 March 2024 
(Amount in INR 'DOD, unless otherwise stated) 

Jl Note on Scheme of Arr.aneement the Company and Selnn Exploration Technolo£)' Limited 
The Boned of Directors of the Compony. at ats meebng held on November 22.2023, had considered Wld approved the nmnlgnmallon of the Company into nnd wnh the Selan Explomtion Technology Limited (•Selan'')pursuant to a. 
composite scheme of arrangement ("Scheme") between the Company, Selan Exploration Technology Lmuted and their respecuve shareholders and creditors m accordance wtth the proVISions of section 230 to 232 read With 
secuon 52 and 66 of the Companies Act. 2013 and relevant rules made therctmder. 
Tins Scheme. inter alia, proVIdes for :(n) reduction of capttal of the Company and (b) the amalgamation of the Company with and mto Selnn Exploration Technology Limited, and the consequent dissolution of the Company \\ithout 
bcmg wound up, and the tssunnce of eqWty shares of the Selnn Exploration Technology L1mtted to the shareholders of equity shares (mcludins Class A 1 equity shares) and redeemable preference shareholders of the Company as 
on the record date defined in the scheme in accordnncc with the below mentioned shnrc exchange ratio:-

For Equily Sha.,holders .nd Class AI Equily Shareholders of the Company: 
"Fer every 10,000 eqmty shares and Class AI equaty shares of face nnd paid-up value ofRs 10/-(Ten} held in the Company 4287 eqUity shares of face nnd patd-up value ofRc; 10/-(Ten) m Selan .. 

For Preference Sharehalders of the Company: 
"For every 10,000 0.001 %redeemable cumulauve preference shares of face and prud-up value ofRs. I 0/- (Ten) held in the Company 18 Equny shares of face and paid-up value ofRs. 10/- (Ten) m Selan" 

The Scheme IS, inter alia. subject to receipt of requistlc approvals from statutory and regulatory authorities, including from the NationaJ Company Law TnbWlal. the shareholders and creditors of the Company. The Scheme hns 
bec:n approved by stock exchanges vide observation letter dated June 27, 2024 As a subsequent step. the Company will now file the Scheme before the Hon'ble National Company Law Tribunal. Chandigarh Bench for the 
necessary directions 

32 The Company has not taken any dcnvative instruments during the year ended 31 March 2024(31 March 2023 Nd) 

JJ The Company has used accountmg sol\ware (Tally) for maintrumng ns books of account \vhich has a feature of recording aud1t trad (edit log) fac1hty and the same has operated throughout the year for all relevant transactions 
recorded in the software. Further there are no Instance of audit trail feature bemg tampered with 

As per our report of even date 

For S.R. Bnlliboi & Co. LLP 
Chanered Accountants 
Fnm Reg1strntion Number. 301003EIE300DOS 

"'"''""''"''..::: Naman ON cn•NmwlAg~c-!N, 
011Pcrson1J. 

lltn~:.-;:am~417~~ro'~ Agarwal 
-t05'30' 

per Nnman Agarwal 
Parmer 
Membershtp no· 502405 

Place· Gurugrnm 
Date July 17. 2024 

For and on behalf of Board of Directors of 
Anlclnpus Energy Private Umited 

SAMARENDRA Dgttdt\l;rwdb-t 

KAMALESH ~: 
ROYCHAUDHU ~~~ 
RY lSJS:UtDS'Ja 

(Samarcndrn Kamalcsh Roychaudhmy) 
D1rector 

DIN 02773152 
Place. Gurugram 

SANJAY 
KUMAR 

Digitally signed by 
SANJAY KUMAR 
Dale: 2024.07.17 
15:52:19 t05'30' 

)Sruuay Kumar) 
Compruty Secretmy 
Mcmbershtp no .. A43804 
Place· Gurugrnm 
Date. July 17.2024 

Afraaan Siddiqui (Advocate) 
Certified True Copy 

SIVA Olgltallyslgntd 
KUMAR bySIVAKUMAR 

POTHEPALL~~'::~~~~m 
1 ts:3o:S2+fl5'3ct 

(Siva Kumar Pothcpalli) 
Director 
DIN 08368463 
Place: Gurugram 
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SELAN 
EXPLORATION 
TECHNOLOGY LIMITED 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED AT TilE MEETING OF BOARD OF 
DIRI•:C'TORS OF SELAN EXPLORATION TECHNOLOGY Ll:VIITED ("CO:vtPA:'o/Y") HELD ON 
WEDNESDAY, THE 22N° DAY OF NOVEMBER, 2023 AT TilE QUORUM, TWO HORIZO!': 
CENTER, GOLF COURSE ROAD, DLF PHASE-V, SECI"OR-.t3, GlJRGAON, HARYANA-122002 
FROM 04: 30 P.M. TO 07:00 P.M. 

APPRO\' AL TO THE DRAFT COMPOSITE SCHEME OF ARRANGEMENT BETWEE!': 
1\NTELOPUS ENERGY PRIVATE LIMJTED AND SELAN EXPLORATIOl\ TECHNOLOGY 
LJ:vtiTED AND THEIR RESPECTIVE SHAREHOLDERS ANU CREDITORS 

'"RESOLVED THAT pursuant to the provbions of Sections 230 to 232 read with Section 66 and Section 
52 and other applicable provisions of the Companies Act. 2013 ("Acn, the applicablt: provbiom; of the 
Companies (Compromises .. An-angements and Amalgamations) Rules. 2016 (including any statutory 
modification or re-enactment or amendment thereof), the Securities Contracts (Regulation) Act. 1956, the 
'ccurities and Exchange Board of India (Listing Ohligations and Disclosure Requirements' Regulation .... 
~0 15 ( ··SERI Listing Regulations"), SEBI Circular no. SEBJII-JO/CFDIPOD-21PICIRI2023!93 dated June 
20, 2023 r·SEBI Circular") and circulars and notifications issued by the Securities and Exchange Board of 
India ("SERI"). enabling provisions of the Memorandum of Association and Articles of Association of the 
1 ompany and other applicable laws. rules and regulations. subject to necessary approvals .' consents / 
sanctions and permissions of the members. creditors. debenture holders (as applicable) and other classes of 
p~rsons, if any. sanction of the llon'ble National Company Law Tribunal, Chandigarh Bench ('·NCLT") or 
~uch other competent authority, a-; may he applicable, SEBl, BSE Limited t'"BSE") and National Stock 
Lxchange of India I .imited ("'NSI~"), Ministry of Petroleum and Natural Gas of the government of India 
("'MoP_:\IG"') and other statutory 1 regulatory authorities, ac; may be required, (collectively referred to as 
"Hegnlatory Authorities") and such other approvals I consents I sanctions I pennissions 1 exemptions, as 
may be required under applicable laws, regulations, listing regulations and guidelines issued by the 
Regulatory Authorities and subject to such conditions and modification.-; as may be prescribed or imposed 
by the NCLT or by the Regulatory Authorities. while 1,rranting such approvals / consents ! sanctions : 
pem1issions I exemptions, which may be agreed to by the Board of Directors of the Company ("Board"), 
which term shall be deemed to mean and include one or more committce(s) constituted/to be constituted by 
the Board or any person(s) which the Board may nominate to exercise its powers including the powers 
l~onfened by this resolution ant! pursuant to recommendation received from the Audit Committee and the 
Committee of Independent Directors, consent of the Board be and is hereby accorded to the draft 
Composite Scheme of An-angement between Antelopus Energy Private Limited ("Antelopus" or 
··Transferor Company") and Selan Exploration Teclmology Limited ("Selan" or "Company·· or 
"Tr·ansferec Company") and their respective shareholders and creditors ("Scheme··). providing for. inter 
alia, the reduction of the capital of the Transferor Company and amalgan1ation of the Transferor Company 
with and into the Transferee Company in the manner set out in the Scheme, a copy of which was placed 
bef())'e the Board and initialled by the Chairman for the purpose of identification. 

RESOLVED FURTHER THAT the Appointed Date for the Scheme shall be April I, 2023 or such other 
date as may be fixed by the NCLT or any other Regulatory Authority and accepted by the Board of 
Directors. 

RESOLVED FURTHER THAT the repm1 dated November 22, 2023 issued by Bansi S. Mehta Valuers 
LI.P, Registered Valuer having IBBI Registration No. IBBI/RV-E/06.'2022/172 ("Amalgamation Share 

Rcgi~tercd Office: 
lmJt No. 455-457, 4~' Floor. JMD 
M.:gapoli:.. St:ctor-48. So!ma Road. 
t iurgaon, 1-lru)'ana-122018 
l"l1\ :--Jo.: l74899HRI985PLC! 13196 
Lmail: adminot.sdnnoil.com 
\\' eh~ite: www.selanoil.com 

',: tl 
"~ .:.."':::___-:: _-:;.. 

C:orpon1te Office: 
81h floor, lmpe1ia Mindspace 
UolfCourse Extension Road. 
Sector (,~. ( iur11mm I 22 1 0? 
Haryana. 

{80 



r a l 

SELAN 
EXPLORATION 
TECHNOLOGY LIMITED 

Entitlement Repori"), recommending the share exchange ratio for the Schl'me placed hefore the Board, he 
and is hereby taken on record, adopted and approved. 

RESOLVED FURTHER THAT the report datt=d November 22. 2023 issued by IIFL Securities LimiteJ. 
SEBI registered Category I Merchant Banker, having SEBI Registration No. INMOOOO I 0940 (''Fairncs~ 
Opinion Report"), on the fairness of share exchange ratio as recommended in the Amalgamation Share 
Entitlement Report for the Scheme placed before the Board, be and is hereby taken on record, adopted and 
approved. 

RESOLVED FURTHER THAT the certificate dated November n. 2023 issued by V. Sankar Aiyar & 
Co. Chattered Accountants. (Finn Registration No. IOCJ208W). Statutory Auditors of the Company. 
confinning that the accounting treatment contained in the proposed Schem~· is in compliance with the 
accounting standards prescribed under the provisions of Section 133 of the Act read with relevant rules 
issued thereunder and other generally accepted accounting principles in India, be and is hereby taken on 
record, adopted and approved. 

RESOLVED FURTHER THAT in tenns of Para A(IO) of Part I of the SFBI Circular. the Scheme is 
required to be approved by the public shareholders of the Transferee Company and shall be acted upon onl~ 
if" votes cast by the public shareholders in favour of the Scheme arc morL' than the number of votes cast 
against it. 

RESOL\'Eil FURTHER THAT the:: report of Audit Committee recommending the Scheme, as placed 
before the Board, duly signed by the Chaim1an of the Audit Committee, bl' and is hereby adopted and tal<en 
lJil record. 

RESOLVED FLRTHER THAT the report of Committee of Independent Directors recommending the 
Scheme, as placed before the Board, duly signed by the Chainnan of the ( 'ommittec of Independent 
Directors, be and is hereby adopted and taken on record. 

RESOLVED FURTHER THAT the disclosure to be submitted to the stock exchanges in CPtmcction with 
the proposed Scheme, for and on behalf of the Company, under Regulation 30 or the SEBI Listing 
Regulations. a copy of which was tabled before the Board and duly initialled by the Company Secretary for 
the purpose of identification. be and is hereby approved. 

RESOLVIW FURTHER THAT the 13oard hc•·cby designates BSI-- Limited I"BSE"), ao;; the Designated 
Stock Exchange ('"DSE"} for the purpose of coordinating with SEl31 in respect of the Scheme and other 
matter~ connected therewith or incidental thereto. 

RESOLVED FURTHER THAT the repoti of the Board explaining the effect of the Scheme on each cla5s 
or shareholders. key managerial personnel, promoters and non-promoter shareholders and laying out the 
share exchange ratio, as required to be atmexed to the notice and explanatory statement ac; per the 
provisions of Section 232(2)(c) of the Act, placed before the Board, duly initialled by the Chainnan for the 
purpose of identification. be and is hereby approved and adopted and that all the Directors of the Company 
he and are hereh:y severally authorised to sign the same on behalfofthe Board. 

IH<:SOLVED FURTHER THAT all necessary actions be initiated for obtaining the requi::;ite approvals or 
consents of the members, creditors, debenture holders (a::; applicable) and other classes of persons, if an). 
sanction of the NCL T, SEBI. BSE. NSE. IVloPNG and/or the Regulatory Authorities. whose approval I 
consent 1 sanction I permission I exemption is required under the applicable laws for the Scheme. 

Regi~lercd Office: 
l Jnit ~o. 455-457. 4tl' Floor, JMD 
\legnpolis. Sector·48, Sohnn Rood. 
I Jlll'!!auu Haryana-12201 & 
1 I"' No: I 74899HRI985Plt'I 13190 
f-Jnail· admin '' ,danoil.com 
Wt:bsllc· W\1 \\ .selanoil.com 

~~ 
S"dd\qu\ (Advocate) 

A~naan ' 
Certified \rue Cop'J 

Corporate Office: 
8tl' flour. lmpcrin \1ind~pacc, 
Golf Course Extension Road. 
Sector 62. tiuq~aon P~ I 01 

Han ana. 
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RESOLVED FURTHER THAT pursuant to the above, the consent of the Board be and is hereby 
e~ccorded to appoint a legal fim1, a.o;; authorized representatives to appear, represent and appoint any Counsel 
in this re.spect to represent the Company before the NCLT and other Regulatory Authorities in relation the 
aforementioned Scheme. 

RESOLVED FURTHER THAT any Director of the Company, Ms. Yogita (PAN: AMFPY5685A) 
Company Secretary and Compliance Officer. Mr. Raajeev rimpati (PAN: AMXPR7210E) Chief Financial 
Olficer of the Company, be and are hereby severally authorised (herein after refeJTed to as .. Authorised 
Persons"), lor and on behalf of the Board and the Company, to do all things and take such steps as may be 
necessary/in connection with or incidental to giving effect to the above resolution or as may be otherwise 
required in relation to the Scheme, including the following: 

a) to engage, hire, appoint and remove one or more counsel, advocate, Jaw firm, solicitor, pleader, 
merchant banker, advisor and/or valuer for the purpose of the Scheme to represent and act on behalf of 
the Company in the proceedings before the NCLT and/or the Regulatory Authorities and to deal with 
the concerned offices of the Regional Director of the Ministry of Corporate Affairs. Registrar of 
Companies, Ofiicial Liquidator, Income tax authoriti..:s, BSE, NSE, SEBI and other Regulatory 
Authorities in any matter related to the Scheme; 

h) tu do all such acts as may he required to be complied with under Section 230 to 232 rt>ad with Section 

h6 and Section 52 and other applicable provisions ofthe Act and under SEBI Listing Regulations and 
SFl31 Circular; 

' 1 to rnakc necessary application-;. petitions and appeals for the purpose for obtaining requisite approvals 
and to take all steps necessary in that regard including in-principle approvals as and when required 
from SEBI, BSE, NSE or other Regulatory Authorities, if any obtaining dispensation for holding 
meeting of creditors of the Company and approvals/ no-objection ct:rli licate.s/ consent affidavits from 
shareholders! creditors or entities or agencies or any other third pa11ies a<; may he applicable: 

d) to make. prepare, swear, sign, affirm, declare, execute and 1ile applications, petitions, affidavits, 

vakalatnamas, declarations, announcements and such other documents with the NCL T and/or other 
Regulatory Authorities on behalf of the Company. jointly or severally with the Transferor Compan). 
a.s may be necessary, and to ohtain directions for convening I dispensing meetings ofthe shareholders. 
creditors. debenture holders (as applicable) and I or any other class of persons for sanction of the 
Scheme and to sign and issue public advertisements and notices in connection with the Scheme; 

1.' 1 to make such amendment(s), alteration(s) and modification(s) in the Scheme or any part thereof, as 
may be desirable, expedient or deem fit by the Board of Directors, and/or for satisfying the 
conditions/requirement imposed by the NCLT. and/or any other Regulatory Authorities, as may be 
required, provided that prior approval ofthe Board shall be obtained for making any material changes 
in the said Scheme as approved in this meeting; 

t) to give such directions as they may consider necessary to settle any question or difficult) arising under 
the Scheme or in regard to and of the meaning or interpretation of the Scheme or in any mmmer 
whatsoever cormected therewith or to review the position relating to the satisfaction of various 
conditions of the Scheme and if necessary, to waive any ofthose (to the extent petmissihle under law); 

Rceistcred Office: 
l nit IIJu. 155-457 .. ph Floor, JMD 
\l<.:gapoli5, Sector-48, Solma Road. 
Ciurgnon, Haryann-122018 
CIIIJ N11: l 74899HRI985PLfll3196 
I: mail. admin@selnnoil.com 
Wehsite: ~'J!.Y}Y,SelangjJ.L<;Qffi 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 

Corporate Office: 
8'h tluor. Imperia :vtindspace. 
Golf Course Ext~nsion Road, 
Sector 62. Gur~· .u•n I:!:! I 02 
Haryana 
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g) to file requisite fom1s or replies with the concerned offices of Ministry of Corporate Affairs, Registrar 
of Companies, Regional Director, Official Liquidator, MoPNG or any Regulatory Authorities in 
cmmection with the Scheme during the process of sanction thereof and during the implementation uf 
the Scheme; 

hl to approve withdrawal (and where applicable, refiling) of the Scheme and to make changes in the 
Scheme at any stage, including but without limitation. in case any changes and/or modifications are 
suggested/required to be made in the Scheme or any condition suggested, required or imposed. 
whether by any shareholder, creditor, SE131, BSE .. NSE. NCLT. MoPNG and/or any other Regulato1y 
Authority, which are acceptable to the Board, and to do all such acts, deeds, matters and things as he 
they may deem necessary and desirable in connection therewith and incidental thereto: 

i) to suitably inform. apply and/or represent to the Central and/or State Goverrunent(s) and/or local or 
other Regulatory Authorities/ agencies, including but not limited to SEBI, BSE, NSE, MoPNG. 
Collector of Stamps, Office of RegistrariSub-Registrar, Office of the Registrar of Tmdemarks, Central 
Board of Indirect Taxes and Customs, Income Tax Authorities, Provident Ftmd authorities, and all 
other Regulatory Authorities. agencies. etc. (as may be applicable). and/or to represent the Company 
before the said authorities and agencies; 

.1 l to obtain the certitied copy of order passed by the NCLT sanctioning the Scheme. and tile the same 
with the concerned Registrar of Companies, respective ofliccs oft 'ollector of Stamps for adjudication 

of ~iamp duty at applicable rates in force, and other Regulatory Authotities: 

k l to make. prepare, sign. affirm. execute and file all agrcemenh. contracts. dcct.ls and such other 
documents on behalf of the Company, jointly or severally with the Transferor Company, in relation to 
transfer of assets and propetties (movable or immovable) of the Transferor Company to the Company. 
upon the Scheme coming into effect with effect from the Appointed Date; 

I) to do all the acts, deeds, matters and things as may be required for seeking approval uf the ml!mbers in 
tenns of the Act and any other rules or circular(s) issued thereunder. as may be applicable: 

m) to authenticate tmd register any document. agreement. instrument. proceeding and record of the 
Company; 

n) to incur such expenses as may be necessary with regard to the above transaction, including payment of 

fees to counsels, advocates. solicitors. merchant bankers, advisors. valuers. registrars and other 
agencies and such other expenses that may he incidental to the above, as may be decided by them; and 

o) to do all such acts, deeds, matters and things as may be necessary, proper. desirable or expedient in 
connection with or incidental to giving effect to this resolution. 

RESOLVED FURTHER THAT the Authorised Persons of the Company be anJ arc hereby severally 
authorised to affix the common seal of the Company in terms of its Alticles of Association if so reqllired, 
on any document including applications, petitions, affidavits, agreements, unde1takings, deeds. documents. 
writings, etc. in connection with tllis resolution, that may be required to be executed under the common seal 
of the Company and for tllis purpose the common seal of the Company be and is hereby permitted to be 
taken out fi·om its registered office. 

Rc~tbtcl'ed Ullicc: 
I rnu No. 455-457. 4~· Flour. JMD 
\kgapolis, Sector-48, Sohna Road. 
(,urgaon, Hm-yana-122018 
lT'l No.: L74899HRI985P[ l'll319h 
Email: adminlrilselunoil.com 
Website: www.selanoil.com 

Afnaan Siddiqui (Advocate) 
Certified True Copy 

C ·orpot'alc Office: 
Slh floor. Imperia Mindspacl'. 
Golf Course Extension Road. 
Sector 62. (jnrgnon 122 102 
HaryruJ<t. 
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RESOLVEn I'URTH ER THAT the certified copy of this resolution be issued under the signature of any 
one of the Directors of the Company or any of the Authorised Persons of the Company to the com:emed 
appropriate authorities or entities as and when necessary:· 

For SELAN EXPLORATION TECHNOLOGY LIMITED 

-

Yogita 
Company Secretary 

Oate: 2.lhlhl 
Place: C.v.rrvf'"h, 

Registered Office: 
(lui! No. 455-157, -!"'Floor, JMD 
l\1cgapolis, Scctor-48, Solum Road, 
liurgdon. Haryana-1 nO I& 
Cl\1 Nu.: L74899HRI985PU 113196 
I mail: admin(al.selanoil.com 
Weh~ite: www.selanoil.com 

Corporatl' Office: 
go• floor, Imperia \llindspacc. 
Uolf Course htension Road. 
Sector 62. Uurguon 122 I 02 
Haryunu 

~~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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Company Information 

CIN 

Company Name 

ROC Name 

Registration Number 

Date of Incorporation 

Email Id 

Registered Address 

J8b 

Ministry Of Corporate Affairs - MCA Services 

Ministry Of Corporate Affairs 
Date : 07-06-2024 2:28:28 pm 

L 74899HR 1985PLC 113196 

SELAN EXPLORATION TECHNOLOGY LIMITED 

ROC Delhi 

113196 

05/07/1985 

cs@selanoil.com 

Unit No. 455-457, 4th Floor, JMD Mcgapolis, Sector -48, Sohna Road, Gurgaon, Gurgaon, 
Gurgaon, Haryana, India, 1220 18 

Address at which the books of account arc to be 
maintained 

Listed in Stock Exchange(s) (YIN) 

Category of Company 

Subcategory of the Company 

Class of Company 

ACTIVE compliance 

Authorised Capital {Rs) 

Paid up Capital (Rs) 

Date oflast AGM 

Date of Balance Sheet 

Company Status 

Jurisdiction 

ROC (name and office) 

RD (name and Region) 

Index of Charges 

Sr. Charge Holder 
No SRN Charge ld Name 

DAIMLER 
FINA~CIAL 
SERVICES 

R72076060 100210936 INDIA 
PRIVATE 
LIMITED 

OAIMLER 
FINA:-ICIAL 
SERVICES 

2 R57359473 100126833 INDIA 
PRIVATE 
LIMITED 

Yes 

Company limited by shares 

Non-government company 

Public 

30,00,00,000 

15,20,00,000 

29/09/2023 

31/03/2023 

Active 

ROC Delhi 

RD, Northern Region 

Date of Date of Date of 
Creation 1\lodiflcation Satisfaction Amount Address 

Unit 202, 2nd Floor, Campus 
3B,RMZ Millennia,Business 

26/09/2018 04/11/2020 29,33,445 Park, No.l43, Dr. 
M.G.R.Road,Pcrungudi,Chcnnai, 

, India, 600096 

Unit 202, 2nd Floor, Campus 
3B,RMZ Millcnnia,Busincss 

31/08/2017 16/09/2020 49.37,079 Park, No.143, Dr. 
M.G.R.Road,Perungudi,Chennai, 

Tamil Nadu, India, 600096 

~~ 
Afnaan Siddiqui (Advocate) 
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Sr. 
No SRN Charge ld 

R36215333 10269494 

4 G47146048 10134693 

5 B73833584 10082135 

6 B72830599 10077233 

7 A95037602 10060089 

8 A85559334 10027373 

9 A41772195 80000047 

10 A39416334 90040851 

11 A00123364 90040790 

12 AOOI23588 80000044 

13 A00123638 80000045 

14 A00123299 80000046 

Director/Signatory Details 

Sr. No DIN/PAN 

00121906 

2 01926119 

08237399 

4 08368463 

5 *****5685A 

Ministry Of Corporate Affairs - MCA Services 

Whether 

Charge Holder Date of Date of Date of charge 

Name Creation l\lodiilcatlon Satisfaction Amount Address registered 
hy other 

entity 

9TH FLOOR, NEHRU 

YES BANK CENTRE, DISCOVERY OF 

LIMITED 23/0212011 04/05/2012 19/03/2020 3.00,00,000 INDIA, DR. ANNIE BESANT No 
ROAD, \VORL!, MUMBAI, 
Maharashtra, India, 400018 

9TH FLOOR, NEHRU 

YES BANK 
CENTRE, DISCOVERY OF 

LIMITED 04/12/2008 21/06/2017 15,00,00,000 INDIA, DR. ANNIE BESANT No 
ROAD, \VORL!, MUMBAI, 
Maharashtra, India, 400018 

INDUSTRIAL FINANCE 
BRANCH, JAWAHAR 

STATE BANK 18/12/2007 25/01/2012 30/03/2013 20,00,00,000 VYAPAR BHAWAN,I, 
No OF INDIA TOLSTOY MARG, 14th 

FLOOR, STC BUILDING,NEW 
DELHI, Delhi, India, 11000 I 

9TH FLOOR, NEHRU 

YES BANK 
CENTRE, DISCOVERY OF 

LIMITED 29/11/2007 29/08/2008 02104/2013 12,00,00,000 INDIA, DR. ANNIE BESANT 
ROAD, \VORL!, MUMBAI, 
Maharashtra, India, 400018 

INGVYSYA Narain Manzil,23, Barakharnba 

BANK LTD 02107/2007 21/09/2010 6,00,00,000 Road,Connaught Place,New 
Delhi, Delhi, India, 110001 

9TH FLOOR NEHRU 

YES BANK 
CENTREDISCOVERY OF 

LIMITED 
27/11/2006 22/04/2010 6,00,00,000 INDIA, DR ANNIE BESANT 

ROAD WORLI,MUMBAI, 
Maharashtra, India, 400018 

Yes Bank 15/12/2005 18/07/2008 8,00,00,000 
Dr. AB Road,Mumbai, 

Limited Maharashtra, India, 400018 

INDUSTRIAL FINANCE 
STATE BANK 31/07/1991 2-111211991 17/05/2008 40,00,000 

BRANCH; VIJAYA,l7; 
OF INDIA BARAKHAMBA ROAD,NEW 

DELHI, Delhi, India, 110001 

INDUSTRIAL 
CREniT& 163.,BACKBAY 

INVESTMENT 01/01/1991 30/03/2006 0 RECLAMATION,BOMBAY, 
CORPORATION Maharashtra, India, 400020 
OFr.-IDIALTD. 

Industrial 
Finance 

01/01/1991 28/03/2006 0 
Sansad Marg,New Delhi, Delhi, 

Corporation of India, 11000 I 
India 

Industrial 
Finance 01/0111991 28/03/2006 15,00,000 Sansad Marg,Ncw Delhi, Delhi, 

Corporation of India, 11000 I 
India 

ICICIBank 01101/1991 30/03/2006 0 
Backbay Reclarnation,Mumbai, 

Limited Maharashtra, India, 400020 

Name Designation Date of Appointment Cessation Date 

RAMAN SINGH SIDHU Director 18/08/2017 

BAIKUNTHA NATH TALUKDAR Director 30/06/2022 

SUNITI KUMAR BHAT Managing Director 30/06/2022 

SIVA KUMAR POTHEPALLI Whole-time director 30/06/2022 

YOGITA Company Secretary 01/07/2022 

~~ 
Afnaan Siddiqui (Advocate) 
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Sr. No 

6 

7 

8 

DIN/PAN 

07585638 

09652393 

*****7210E 

Name 

MANJIT SINGH 

VISHRUTA KAUL 

TIRUPATi RAAJEEV 

Ministry Of Corporate Affairs - MCA Services 

Designation 

Director 

Director 

CFO 

Date of Appointment 

10/08/2016 

30/06/2022 

23/12/2022 
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GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

Registrar of Companies 

4,New Delhi,4th Floor IFCI Tower, 61 ,Delhi, 11 0019,lndia 

Corporate Identity Number: L74899HR1985PLC113196 

SECTION 13(5) OF THE COMPANIES ACT, 2013 

t88 

Certificate of Registration of Regional Director order for Change of State 

M/s SELAN EXPLORATION TECHNOLOGY LIMITED having by special resolution altered the provisions of its 
Memorandum of Association with respect to the place of the Registered Office by changing it from the state of Delhi to the 
Haryana and such alteration having been confirmed by an order of Regional Director bearing the date 09/01/2023 

I hereby certify that a certified copy of the said order has this day been registered. 

Given under my hand at New Delhi this TENTH day of JULY TWO THOUSAND TWENTY THREE 

Digitally 
OS OS Ml 
AFFAIRS (G 
Date: 2023.07.1 

CORPORATE 
INDIA) 1 

:38:271ST 

Mangal Meena 

Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies Registrar of Companies 

Registrar of Companies 

ROC Delhi 

Mailing Address as per record available in Registrar of Companies office: 

SELAN EXPLORATION TECHNOLOGY LIMITED 

Unit No. 455-457, 4th Floor,JMD Megapolis, Sector -48, Sohna Road,Gurgaon,Gurgaon,Gurgaon-122018,Haryana,lndia 

AfB1altaB1 Siddiqui (Advocate) 
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& 

ARTICLES OF ASSOCIATION 

OF 

SELAN EXPLORATION TECHNOLOGY 

LIMITED 
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THE COMPANIES ACT, 2013 ("THE ACT") 

(PUBLIC COMPANY LIMITED BY SHARES) 

1Memorandum of Association 

of 
Selan Exploration Technology Limited 

I. The name of the Company is Selan Exploration Technology Limited. 

2. The Registered Office of the Company will be situated in the State ofHaryana.3 

3. (a) The objects to be pursued by the Company on its incorporation are: 

(i) To carry on in India and any other part of the world the business or businesses of surveying, 
prospecting, drilling and exploring for, acquiring, developing, producing, maintaining, refining, 
storing, trading, supplying, transporting, marketing, distributing, importing, exp01ting and 
generally dealing in minerals and other natural oils, petroleum and all other forms of solid, liquid 
and gaseous hydrocarbons and other minerals and their products and by-products and all their 
branches. 

(ii) To search for, purchase, take on lease or licence, obtain concessions over or otherwise acquire, 

any estate or interest in, develop the resources of, work, dispose of, or otherwise turn to account, 

land or sea or any other place in India or in any other part of the world containing, or thought 

likely to contain, oil, petroleum, petroleum resource or all sources of energy, including but not 
limited to alternate sources of energy or other oils in any form, asphalt, bitumen or similar 
substances or natural gas, chemicals or any substances used, or which is thoug~t I ikely to be useful 
for any purpose for which petroleum or other oils in any form, asphalt, bitumen or similar 
substances, or natural gas is, or could be used and to that end to organise, equip and employ 

expeditions, commissions, experts and other agents and to sink wells, to make borings and 

otherwise to search for, obtain, exploit, develop, render suitable for trade, petroleum, other 

mineral oils, natural gas, asphalt, or other similar substances or products thereof. 

(v) To carry on and or invest in the business of manufacturing, producing, processing, generating, 
accumulating, distributing, transferring, preserving, mixing, supplying contracting, as 

consultants, importers, exporters, buyers, sellers, assemblers, hirers, repairers, dealers, 

distributors, stockists, wholesalers, retailers, jobbers, traders, agents, brokers, representatives, 
collaborators, of merchandising, marketing, managing, leasing, renting, utilising of electricity, 
steam, power, solar energy, wind energy, biomass energy, geothermal energy, hyde[ energy, tidal 

and wave energy, and other conventional, non-conventional and renewable energy sources, waste 

treatment plants of all kinds, and equipments thereof in India and outside India. 

1 This Memorandum of Association was adopted in substitution of the existing Memorandum of Association by way of 

resolution passed at the Annual General Meeting of the Company held on September 15, 2022. 
3 The registered office address of the Company was shifted from the National Capital Territory ofDelhi to the state ofHaryana 
with the approval of the members in their meeting held on September 15, 2022 
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(vi) To plan, promote, organise, execute, implement, invest and or manage an integrated and efficient 

development of Thermal, Hydel, Nuclear power and power through Non

Conventional/Renewable Energy Sources including generation from municipal or other waste 

materials in India and abroad including planning, investigation, research, design and preparation 

of preliminary, feasibility and definite project reports, construction, generation, operation & 

maintenance, Renovation & Modernisation of power stations and projects, transmission, 
distribution, sale of power generated at Stations in India and any other part of the world in 
accordance with the national economic policies and objectives laid down by the Central 
Government from time to time, the management of front and back-end of nuclear fuel cycle and 
ensure safe and efficient disposal of waste. 

(vii) To carry on the business of consultants and operators of technology in all its aspects and in 
particular geological and geophysical exploration, computer technology, electronics, 
oceanography, mining, chemical and pharmaceutical line and to exploit technical know-how or 
other knowledge from India or and any other part of the world' for setting up industries for own 
use or others. 

(ix) To establish working relationship between business entities of advanced and developing 
countries; to provide the specialised services required to move a project through preliminary, 
economic evaluations, feasibility studies, technical studies and evaluation and to satisfy all 
government regulations relating to the project under consideration, to act as engineers and to 
carry on the business of design engineers. 

(b). Matters which are necessary for furtherance of the objects specified in Clause 3 (A) are:-

(i) To purchase, exchange or otherwise any movable or immovable property and any rights or 

privileges which the Company may deem necessary or convenient for the purpose of its main 

business. 

(ii) To enter into partnership or into any arrangement for sharing profits, union of interest, joint 

venture, reciprocal concession or co-operation with persons or companies carrying on or engaged 
in the main business or transaction of this Company. 

(iii) To import, buy, exchange, alter, improve and manipulate in all kinds of plants, machinery, 

apparatus, tools and things necessary or convenient for carrying on the main business of the 
Company. 

(iv) To vest any movable or immovable property, rights or interests required by or received or 

belonging to the Company in any person or company on behalf of or for the benefit of the 

Company and with or without any declared trust in favour of the Company. 

(v) To purchase, build, carry out, equip, maintain, alter, improve, develop, manage, work, control and 

superintend any plants, warehouse, sheds, offices, shops, stores, buildings, machinery, apparatus, 

labour lines, and houses, warehouses, and such other works and conveniences necessary for 

carrying on the main business of the Company. 

(vi) To carry on in India or elsewhere the business of laying, repairing or servicing of onshore and 

offshore pipelines and oil well control equipment, seabed mining and other allied activities and for 

this purpose to enter into technical collaborations for obtaining technology in relation to the same. 

(vii) To carry on in India or elsewhere either independently or in collaboration with any body corporate, 

the business of buying, selling, letting on hire or hire purchase on easy payment system, 
exploration vessels, survey ships, under water exploration equipment, oil drilling rigs, offshore 

platforms, ships, tankers, offshore floating production and storage and sub-sea pipe lines and 

vessels of all kinds and description, motors, machinery, mechanical and other parts, tools, plants, 

AfBilBlalril Siddiqui (Advocate) 
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--------------------

appliances, apparatus, requisites and accessories, employed and used for the purpose of drilling, 
exploration transportation and commercial production of hydrocarbons, oil, gas, ores and minerals. 

(viii) To enter into any arrangements with any Government or Authorities or any persons or companies 
that may seem conducive to the main objects of the Company or any of them and to obtain from 
any such Government, authority, person or company any rights, charters, contracts, licenses and 
concessions which the Company may think desirable to obtain and to carry out, exercise and 

comply therewith. 

(ix) To apply for, tender, purchase or othenvise acquire any contracts, sub-contracts, licenses and 
concessions for or in relation to the objects or business herein mentioned or any of them and to 
undertake, carry out, execute, dispose of or otherwise turn to account the same. 

(x) To acquire and undertake, manage or maintain the whole or any part ofthe business, property and 
liabilities of any person, firm or Company carrying on any business which the Company is 
authorised to carry on or be possessed of property suitable for the purposes of the Company. 

(xi) To establish and maintain agencies, branches, places and procure the Company to be registered, 

or recognised and to carry on business in any part of the world. 

(xii) To be interested in promoting and undertaking the formation and establishment of such 
institutions, business or companies (industrial, trading, manufacturing or other) as may be 
considered to be conducive to the business of the Company. 

(xiii) To promote any Company or companies for the purpose of acquiring all or any of the property, 
rights and liabilities ofthis Company. 

(xiv) To enter into, make and perform contracts and arrangements of every kind and description for any 
lawful purpose with any person, firm, association, corporate body, municipality, body politic, 
territory, province, state, government or colony or dependency thereof, without limit as to amount, 
and to obtain from any government or authority any rights, privileges, contracts and concessions 
which the Company may deem desirable to obtain, and to carry out, exercise or comply with any 
such arrangements, rights, privileges, contracts and concessions. 

(xv) Subject to Section 179 of the Act, to borrow or raise or secure the payment of money in such 

manner and on such terms and with such rights, powers and privileges as may be thought fit, and 

in particular, by the issue of or upon bonds, debentures, bills of exchange, promissory notes or 

other obligations or securities of the Company and with a view thereto to mortgage the 

undertaking and, all or any immovable property, present or future, and charge all or any of the 
uncalled capital for the time being of the Company and to purchase, redeem or pay off any such 

securities. 

(xvi) To draw, make, accept, discount, execute and issue bills of exchange, promissory notes bills of 

lading, warrants, debentures and such other negotiable or transferable instruments, of all types or 

securities and to open Bank Accounts of any type and to operate the same in the ordinary course 

ofthe Company. 

(xvii) To lend money or property on mortgage of immovable property or on hypothecation or pledge of 
movable property or without securities to such person and on such terms as may seem expedient 
and to guarantee the performance of contracts by such persons or companies, but not amounting 
to banking business as defined under the Banking Regulations Act, 1949 as amended from time 

to time. 
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(xviii) Subject to Section 73 of the Act, to receive money on deposit or loan upon such terms as may be 
thought fit, provided however, that the Company shall not do any business as defined under the 
Banking Regulation Act, 1949 as amended from time to time. 

(xix) To issue as fully paid or partly paid up any shares or securities of the Company in consideration 
of any property transferred or services rendered to the Company and to accept as consideration 
for any property sold or disposed of by the Company, fully or partly paid-up shares or securities 
of any other company having objects similar to those of the Company. 

(xx) Subject to Section 182 of the Act, to make donations to such persons or institutions and in such 
cases and either of cash or any other assets as may be thought, directly or indirectly, conducive to 
any ofthe Company's, objects or otherwise expedient, and in particular to remunerate any person 
or corporations introducing business to this Company and to subscribe or guarantee money for 
charitable or benevolent or useful objects and to establish and support or aid in the establishment 
and support of associations and institutions, funds, trusts and conveniences for the benefit of the 
employees or ex-employees or of persons having dealings with the company or the dependants or 
relatives or connections of such persons and in particular, friendly, other benefit societies and to 
grant pensions, allowances, gratuity, bonus either by way of annual payments or a lump sum to 
make payments towards insurance and to form and contribute to provident benefit funds, to or 

such persons. 

(xxi) Subject to the provisions of Section 179 to 183 of the Act, to subscribe contribute, gift or money, 
rights or assets for any national educational, religious, charitable, scientific, public, general or 
usual objects or to make gifts or such other assets to any institutions, clubs, societies, associations, 

trusts, scientific research associations, funds, universities, college or any individual, body of 
individuals or bodies corporate. 

(xxii) To grant aid, scholarships, subsidy, loans etc. for advance studies in connection with the objects 
of this company in or outside India to deserving persons where the Company is assured of good 
returns for the attainment of the objectives of the Company 

(xxiii) To act as technical and financial consultants, management consultants, marketing, production and 

personnel consultants, engineering consultants, material management, productivity, 

rationalisation and industrial relation consultants and consultancy in all its aspects, undertake 

technical mechanical studies, project appreciation, process selection and process engineering, 
project co-ordination & management, architectural, civil engineering services, plant engineering, 
procurement services, construction services, supervision services, start up services, turn key 
services and other additional services for setting up oftechnological industries. 

(xxiv) To purchase or take on lease or acquire by licence, concession, grant or otherwise any buildings, 
easements, rights, and privilege, machinery, plant and all other effects which the Company may 

from time to time think proper to be acquired for any of its purposes. 

(xxv) To construct, maintain and improve or subscribe towards the construction, maintenance and 

improvement of roads, waterworks and canals and also of tramways, railways, and other roads 
and ways and quays and wharves, for the purposes of the Company and for access to the lands, 

works and properties of the Company or to connect the same with other lines of communication 

(xxvi) To establish well equipped laboratories and to bring any analytical, experimental and other work 
or undertaking in relation to general objects of the business 

(xxvii) To adopt such means of making known the business and products of the Company or dealt with 

by the Company as may seem expedient and in particular by advertising in press, by circular, by 
purchase and exhibitions ofworks of art or interest, by publication of books and periodicals and 

by granting prizes, rewards and donations. 
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(xxviii) To undertake or promote scientific research relating to the main business or class of business of 

the Company. 

(xxix) To takeover the whole or any part of the business, goodwill, trade-marks properties and liabilities 
of any person or persons, firm, companies or undertakings either existing or new, engaged in or 
carrying on or proposing to carry on business this Company is authorised to carry on, possession 
of any property or rights suitable for the purpose of the Company and to pay for the same either 

in cash or in shares or partly in cash and partly in shares or otherwise. 

(xxx) Subject to the provisions of the Act, to amalgamate with any other company of which all or any 
of their objects companies having similar to the objects of the Company in any manner whether 
with or without the liquidation. 

(xxxi) Subject to any law for the time being in force, to undertake or take part in the formation, 

supervision or control of the business or operations of any person, firm, body corporate, 
association undertaking carrying on the main business ofthe Company. 

(xxxii) To apply for, obtain, purchase or otherwise and prolong and renew any patents, patent-rights, 
brevets, inventions, processes, scientific technical or other assistance, manufacturing processes 
know-how and other information, patterns, copyrights, trade-marks, licenses concessions and the 
like rights or benefits, conferring an exclusive or non-exclusive or limited or unlimited right of 
use thereof, which may seem capable of being used for or in connection with the main objects of 
the Company or the acquisition or use of which may seem calculated directly or indirectly to 
benefit the Company on payment of any fee royalty or other consideration and to use, exercise or 

develop the same under or grant licenses in respect thereof or otherwise deal with same and to 
spend money in experimenting upon testing or improving any such patents, inventions, right or 
concessions. 

(xxxiii) To negotiate and enter into agreements and contracts with Indian and foreign individuals, 
companies, corporations and such other organizations for technical, or any other such assistance 
for carrying out all or any the main objects of the Company or for the purpose of activity research 
and development of manufacturing projects on the basis ofknow-how, or technical collaboration 

and necessary formulas and patent rights for furthering the main objects of the Company. 

(xxxiv) To apply for and obtain any order under any Act or Legislature, charter, privilege concession, 
license or authorisation of any Government, State or other Authority for enabling the Company 
to carry on any of its main objects into effect or for extending any of the powers of the Company 

or for effecting and modification of the constitution of the Company or for any other such purpose 

which may seem expedient and to oppose any proceedings or applications which may seem 
expedient or calculated directly or indirectly to prejudice the interest of the Company. 

(xxxv) To procure the Company to be registered or recognised in or under the laws of any place outside 
India and to do all act necessary for carrying on in any foreign country for the business or 
profession of the Company. 

(xxxvi) To advance, lend, money either with or without security, and to such persons and upon such terms 

and conditions as the Company may deem fit and also to deal with the money of the Company not 

immediately required. 

(xxxvii) To undertake and execute any trusts, the undertaking of which may seem to the Company 

desirable, either gratuitously or otherwise. 

(xxxviii)To establish, or promote or concur in establishing or promote any company for the purpose of 

dealing all or any of the properties, rights and liabilities of the Company. 
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(xxxix) 

(xi) 

To sell, mortgage, exchange, grant licenses and other rights improve, manage, develop and 
dispose of undertakings, properties, assets and effects of the company or any part thereoffor such 
consideration as may be expedient and in pmticular for any shares, stocks, debentures or other 
securities of any other such company having main objects altogether or in part similar to those of 
the Company. 

Subject to the provisions of Act, to distribute among the members in specie or otherwise any 
property of the Company or any proceeds of sale or disposal of any property of the Company in 
the event of winding up. 

(xli) To distribute as dividend or bonus among the member or to place to reserve or otherwise to apply, 
as the Company may, from time to time, determine any money received by way of premium on 
debentures issued at a premium by the Company and any money received in respect of forfeited 
shares, money arising from the sale by the Company of forfeited shares subject to the provisions 
of Sec. 52 ofthe Act. 

(xlii) To employ agents or experts to investigate and examine into the conditions, prospects value, 
character and circumstances of any business concerns and undertakings and generally of any 

assets properties or rights which the Company purpose to acquire. 

(xliii) To create any reserve fund, sinking fund, or any other such special funds whether for depreciation, 
repairing, improving, research, extending or maintaining any of the properties of the Company or 
for any other such purpose conducive to the interest of the Company. 

(xliv) To establish and maintain or procure the establishment and maintenance of any contributory or 
non-contributory pension or superannuation, provident or gratuity funds for the benefit of and 
give of procure the giving of the gratuities pensions, allowances, bonuses or emoluments of any 
persons who are or were at any time in the employment or service of the company or any company 

which is a subsidiary of the Company or is allied to or associated with the Company or with any 
such subsidiary company or who are or were at any time Directors or officers of the Company or 

any other company as aforesaid and the wives, widows, families and dependents of any such 
persons and also to establish and subsidise and subscribe to any institutions, associations, club or 
funds calculated to be for the benefit of or advance aforesaid and make payments to any such 

persons as aforesaid and to do any of the matters aforesaid, either alone or in conjunction with 
any such other company as aforesaid. 

(xlv) To establish, for any of the main objects of the Company, branches or to establish any firm or 
firms at places in or outside India as the Company may deem expedient. 

(xlvi) To pay for any property or rights acquired by or for any services rendered to the Company and in 

particular to remunerate any person, firm or company introducing business to the company either 

in cash or fully or partly-paid up shares with or without preferred or deferred rights in respect of 

dividend or repayment of capital or otherwise or by any securities which the company has power 

to issue or by the grant of any rights or options or partly in one mode and partly in another and 
generally on such terms as the company may determine. 

(xlvii) To pay out of the funds of the company all costs, charges and expenses of and incidental to the 
formation and registration of the company and any company promoted by the company and also 
all costs, charges, duties, impositions and expenses of and incidental to the acquisition by the 

company of any property or assets. 

(xlviii) To send out to foreign countries, its director, employees or any other person or persons for 
investigation possibilities of main business or trade procuring and buying any machinery or 

establishing trade and business connections or for promoting the interests of the company and to 

pay all expenses incurred in the connection. 
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(xlix) To compensate for loss of office of any Managing Director or Directors or other officers of the 
Company within the limitations prescribed under the Companies Actor such other statute or rule 
having the force of law and to make payments to any person whose office of employment or duties 
may be determined by virtue of any transaction in which the Company is engaged. 

(I) To agree to refer to arbitration any dispute, present or future between the Company and any other 
company, firm, individual or any other body and to submit the same to arbitration in India or 
abroad either in accordance with Indian or any foreign system oflaw. 

(li) To appoint agents, sub-agents, dealers, managers canvassers, sales, representatives or salesmen 
for transacting all or any kind of the main business of which this Company is authorised to carry 
on and to constitute agencies of the Company in India or in any other country and establish depots 
and agencies in different parts of the world. 

(Iii) To invest and deal with the money of the Company not immediately required in any manner and 
in particular to accumulate funds or to acquire or take by subscription, purchase or otherwise 
howsoever or to hold shares or stock in or the security of the company, association or undertaking 
in India or abroad. 

(liii) To do all such other things as incidental or conducive to the attainment of the above objects. 

4. The Liability of the member(s) is limited, and this liability is limited to the amount unpaid, if any, 
on the shares held by them. 

5. The Authorized Share Capital of the Company is INR 30,00,00,000 (Rupees Thirty Crores Only) 
divided into 2,90,00,000 (Two Hundred and Ninety Lakhs Only) Equity Shares of Rs. 10/- (Rupee 
Ten) each; 1,00,000 (One Lakh Only) Preference shares of Rs. 100 (Rupees One Hundred Only) 
each." 

~~ 
Afllla~~wu Siddiqui (Advocate) 
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We the several persons, whose names and addresses are subscribed, are desirous of being formed into a Company 
in pursuance of this Memorandum of Association and we respectively agree to take the number of shares in the 
Capital of the Company set opposite to our respective names: 

Names, addresses, No. of Shares taken by Signature of subscriber 
descriptions and each subscriber 
occupations of subscribers 

Sd/ One Hundred (100) Sd/-
Amalendu Gupta shares 
S/o Late Shri Atul Ranjan 
Gupta 
3211 Laverne, Houston, 
Texas 77080 
U.S.A. 
Exploration Consultant 
Sd/- One Hundred (100) Sd/-
Anubha Gupta shares 
W /o Mr. Amalendu Gupta 
3211 Laverne, Houston, 
Texas 77080 
U.S.A. 
Teacher 

Sd/- One Hundred (100) Sd/-
Rajinder Nath Kapur shares 
S/o Late Shri Niranjan Das 
Kapur 
D-2, West End, New 
Delhi-11 0021 
Chartered Accountant 
TOTAL Three Hundred (300) 

shares 
New Delht dated thts 19th day of June 1985 

~~ 
A~m~an Siddiqui (Advocate) 

Certified True Copy 

Signature, names, 
addresses, descriptions 
and occupations of 
witnesses 
Sd/-
Kathy Hubbard, 
D/o Mr. Richard 
Hubbard, 
8701, Town Park 3220, 
Houston, Texas 77036, 
U.S.A 
Consultant 
Sd/-
Kathy Hubbard, 
D/o Mr. Richard 
Hubbard, 
8701, Town Park 3220, 
Houston, Texas 77036, 
U.S.A 
Consultant 
Sd/-
A. Venkateshwaran 
S/o R. Appasawamy Iyer 
8, Lady Harding Road, 
New Delhi-110001 
Chartered Accountant 
M. No. 2144 

Page 8 of45 



THE COMPANIES ACT, 2013 

COMPANY LIMITED BY SHARES 

2ARTICLES OF ASSOCIATION OF 

SELAN EXPLORATION TECHNOLOGY LIMITED 

(The "Company" incorporated under the Companies Act, 1956) 

1. Applicability of Table F 

a. The regulations contained in Table "F" in the Schedule I to the Companies Act, 2013, 
shall apply to the Company only in so far as the same are not provided for or are not 

inconsistent with these Articles. 

b. The regulations for the management of the Company and for the observance of the 
members thereof and their representatives shall be such as are contained in these 

Articles subject however to the exercise of the statutory powers of the Company in 
respect of repeal, additions, alterations, substitution, modifications and variations 

thereto by special resolution as prescribed by the Companies Act, 2013. 

2. Definitions and Interpretation 

A. Definitions 

In the interpretation of these Articles the following words and expressions shall have the 
following meanings unless repugnant to the subject or context. 

a. "Act" means the Companies Act, 2013 along with the relevant Rules made there under, 
in force and any statutory amendment thereto or replacement thereof and including any 
circulars, notifications and clarifications issued by the relevant authority under the 
Companies Act, 2013 Reference to Act shall also include the Secretarial Standards 
issued by the Institute of Company Secretaries of India constituted under the Company 
Secretaries Act, 1980. 

b. "Annual General Meeting" shall mean a General Meeting of the holders of Shares held 
annually in accordance with the applicable provisions of the Act. 

c. "Articles" shall mean these articles of association as adopted or as from time to time 
altered in accordance with the provisions of these Articles, Companies Act, 1956or this 
Act. 

d. "Auditors" shall mean and include those persons appointed as such by the Company. 

e. "Board" or "Board of Directors" shall mean the collective board of directors of the 
Company, as duly called and constituted from time to time, in accordance with Law 
and the provisions of these Articles. 

f. "Board Meeting" shall mean any meeting of the Board, as convened from time to time 
and any adjournment thereof, in accordance with law and the provisions of these 
Articles. 

2 This Articles of Association was adopted in substitution of the existing Articles of Association by way of resolution passed 
at the Annual General Meeting ofthe Company held on September 15,2022. 

~~ 
A101laan Siddiqui (Advocate) 

Certified True Copy 
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g. "Business Day" shall mean a day on which scheduled commercial banks are open for 
normal banking business; 

h. "Capital" or "Share Capital" shall mean the authorized share capital of the Company. 

i. "Chairman" shall mean such person as is nominated or appointed in accordance with 
Article 28 herein below. 

j. "Companies Act, 1956" shall mean the Companies Act, 1956 (Act I of 1956), to the 
extent that such provisions have not been repealed or superseded by the Companies Act, 
2013 or de-notified. 

k. "Company" or "this Company" shall mean Selan Exploration Technology Limited. 

I. "Committees" shall mean committee of the Board of Directors. 

m. "Depositories Act" shall mean The Depositories Act, 1996 and shall include any 
statutory modification or re-enactment thereof. 

n. "Director" shall mean any director of the Company, including alternate directors, 
independent directors and nominee directors appointed in accordance with the Law and 
the provisions of these Articles. 

o. "Dividend" shall include interim and final dividends. 

p. "Equity Share Capital" shall mean the total issued and paid-up equity share capital of 
the Company, calculated on a fully diluted basis. 

q. "Equity Shares" shall mean fully paid-up equity shares of the Company having a par 
value ofiNR 10 (Rupees Ten) per equity share of the Company, or any other issued 
Share Capital of the Company that is reclassified, reorganized, reconstituted or 
converted into equity shares of the Company 

r. "Executor" or "Administrator" shall mean a person who has obtained probate or letters 
of administration, as the case may be, from a court of competent jurisdiction and shall 
include the holder of a succession certificate authorizing the holder thereof to negotiate 
or transfer the Shares or other Securities of the deceased Shareholder and shall also 
include the holder of a certificate granted by the Administrator-General appointed under 
the Administrator Generals Act, 1963. 

s. "Employee Stock Option" shall have the same meaning as provided under Section 2(37) 
ofthe Act. 

t. "Extraordinary General Meeting" shall mean an extraordinary general meeting of the 
holders of Equity Shares duly called and constituted in accordance with the provisions 
of the Act. 

u. "Financial Year" shall mean any fiscal year of the Company, beginning on April I of 
each calendar year and ending on March 31 of the following calendar year 
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v. "Independent Director" means an independent director referred to in sub-section(6) of 
section 149 ofthe Act. 

w. "Key Managerial Personnel (KMP)" shall mean the persons as defined in Section 2(51) 
of the Act. 

x. "Law/Laws" shall mean all applicable provisions of all (i) constitutions, treaties, 
statutes, laws (including the common law), codes, rules, regulations, circulars, 
ordinances or orders of any governmental authority and SEBI, (ii) governmental 
approvals, (iii) orders, decisions, injunctions, judgments, awards and decrees of or 
agreements with any governmental authority, (iv) rules or guidelines for compliance, 
of any stock exchanges, (v) international treaties, conventions and protocols, and (vi) 
Indian GAAP or Ind-AS or any other generally accepted accounting principles. 

y. "Memorandum" shall mean the Memorandum of Association of the Company, as 
amended from time to time. 

z. "Office" shall mean the Registered Office of the Company. 

aa. "Paid-up" shall include the amount credited as paid up. 

bb. "Person" shall mean any natural person, sole proprietorship, partnership, company, 
body corporate, governmental authority, joint venture, trust, association or other entity 
(whether registered or not and whether or not having separate legal personality). 

cc. "Postal Ballot" means voting by post or through any electronic mode as per the 
provisions of section 2 (65) of the Act. 

dd. "Register of Members" shall mean the register of Shareholders to be kept pursuant to 
Section 88 of the Act. 

ee. "Registrar" shall mean the Registrar of Companies, from time to time having 
jurisdiction over the Company. 

ff. "Rules" shall mean the rules made under the Act and as notified from time to time. 

gg. "Seal" shall mean the common seal(s) ofthe Company, if any. 

hh. "SEBI" shall mean the Securities and Exchange Board of India, constituted under the 
Securities and Exchange Board oflndia Act, 1992. 

ii. "SEBI Listing Regulations" shall mean the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, any statutory amendment thereto and any listing 
agreement entered into by the Company with the Stock Exchanges. 

jj. "Securities" or "securities" shall mean any Share (including Equity Shares), scrips, 
stocks, bonds, debentures, warrants or options whether or not, directly or indirectly 
convertible into, or exercisable or exchangeable into or for Equity Shares, and any other 
marketable securities. 

kk. "Shares" or "shares" shall mean any share issued in the Share Capital ofthe Company, 
including Equity Shares and preference shares. 

11. "Shareholder" or "shareholder" or "member" shall mean any shareholder of the 
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Company, from time to time." 

mm. "Shareholders" Meeting" shall mean any meeting ofthe Shareholders of the Company, 
including Annual General Meetings as well as Extraordinary General Meetings, 
convened from time to time in accordance with the Act, applicable Laws and the 
provisions of these Articles. 

nn. "Stock Exchanges" shall mean BSE Ltd., the National Stock Exchange of India 
Limited and any other recognised stock exchange in India where the Securities of the 
Company are listed. 

oo. "Depository" means a depository as defined in clause (e) of sub-section (I) of section 
2 ofthe Depositories Act, 1996. 

pp. "Working Days" shall mean all days in a week except Sunday, Saturdays and other 
public holidays 

B. Interpretation 

In these Articles (unless the context requires otherwise): 
a. References to a person shall, where the context permits, include such person's respective 

successors, legal heirs and permitted assigns. 
b. The descriptive headings of Articles are inserted solely for convenience of reference and 

are not intended as complete or accurate descriptions of content thereof and shall not be 
used to interpret the provisions of these Articles and shall not affect the construction of 
these Articles. 

c. References to articles and sub-articles are references to Articles and sub-articles of and 
to these Articles unless otherwise stated and references to these Articles include 
references to the articles and sub-articles herein. 

d. Words importing the singular include the plural and vice versa, pronouns importing a 
gender include each of the masculine, feminine and neuter genders, and where a word or 
phrase is defined, other parts of speech and grammatical forms of that word or phrase 
shall have the corresponding meanings. 

e. Wherever the words "include," "includes," or "including" is used in these Articles, such 
words shall be deemed to be followed by the words "without limitation". 

f. The terms "hereof', "herein", "hereto", "hereunder" or similar expressions used in these 

Articles mean and refer to these Articles and not to any particular Article of these Articles, 
unless expressly stated otherwise 

g. Reference to statutory provisions shall be construed as meaning and including references 
also to any amendment or re-enactment for the time being in force and to all statutory 

instruments or orders made pursuant to such statutory provisions. 

h. In the event any of the provisions of the Articles are contrary to the provisions of the Act 
and the Rules, the provisions of the Act and Rules will prevail. 

3. Expressions in the Act and these Articles 
Save as aforesaid, any words or expressions defined in the Act or the Depositories Act or the 

SEBI Listing Regulations, shall, as the case may be, if not inconsistent with the subject or 

context, bear the same meaning in these Articles. 

4. A. Share capital and variation of rights 
a. The authorised Share Capital of the Company shall be such amount and be divided into 

such shares as may be defined from time to time, be provided in Clause V of the 
Memorandum of Association of the Company as altered from time to time, with such 
rights, privileges and conditions respectively attached thereto as may be from time to time 
and the Company may reclassiry, subdivide, consolidate and increase the Share Capital 

~~ 
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from time to time, as may be thought fit, and upon the subdivision of Shares, apportion 
the right to participate in profits in any manner as between the Shares resulting from the 
subdivision. 

b. The Company has the power, from time to time, to increase or reduce its subscribed, 
authorised, issued and paid-up Share Capital, in accordance with the provisions of the 
Act, applicable Laws and these Articles. 

c. The Share Capital of the Company may be classified into Shares with differential rights 
as to dividend, voting or otherwise in accordance with the applicable provisions of the 
Act, Rules, and Law, from time to time. 

d. The Board may, subject to the relevant provisions of the Act and these Articles, allot and 
issue Shares as payment or part payment for any property purchased by the Company or 
in respect of goods sold or transferred or machinery or appliances supplied or for services 
rendered to the Company in or about the formation of the Company or in respect of an 
acquisition and/or in the conduct of its business or for any goodwill provided to the 
Company; and any Shares which may be so allotted may be issued as fully/partly Paid
up Shares and if so issued shall be deemed as fully/partly Paid-up Shares. 

e. Except so far as otherwise provided by the conditions of issue or by these Articles, any 
Share Capital raised by the creation of new Shares, shall be considered as part of the 
existing Share Capital and shall be subject to the provisions herein contained with 
reference to the payment of calls and instalments, forfeiture, lien, surrender, transfer and 
transmission, voting and otherwise. 

f. Any application signed by or on behalf of an applicant for Shares in the Company shall 
be an offer to subscribe to the Shares in the Company. An allotment of any Shares therein, 
shall be an acceptance of the offer to subscribe to Shares within the meaning of these 
Articles and every such allotment shall be at the discretion ofthe Board of Directors of 
the Company. Every person whose offer to subscribe shares in the Company is accepted 
by allotment and whose name is entered in the Register of Members, shall for the 
purposes of these Articles, be a Shareholder. 

g. The money, (if any), which the Board shall, on the allotment of any Shares being made 
by them, require or direct to be paid by way of deposit, call or otherwise, in respect of 
any Shares allotted by them, shall immediately on the insertion ofthe name of the allottee, 
in the Register of Members as the name of the holder of such Shares, become a debt due 
to and recoverable by the Company from the allottee thereof, and shall be paid by him 
accordingly. 

B. Share at the disposal of the Directors 

a. Subject to the provisions of Section 62 and other applicable provisions ofthe Act, and 
these Articles, the shares in the Capital of the Company for the time being (including 
any shares forming part of any increased Capital of the Company) shall be under the 
control of the Board who may issue, allot or otherwise dispose of the same or any of 
them to Persons in such proportion and on such terms and conditions and either at a 
premium or at par at such time as they may, from time to time, think fit. 

b. Subject to applicable Law, the Directors are hereby authorised to issue Equity Shares 
or Debentures (whether or not convertible into Equity Shares) or other securities for 
offer and allotment to such ofthe officers, employees and workers of the Company as 
the Directors may decide or the trustees of such trust as may be set up for the benefit of 
the officers, employees and workers in accordance with the terms and conditions of 
such scheme, plan or proposal as the Directors may formulate. Subject to the consent 
of the Stock Exchanges and SEBI, the Directors may impose the condition that the 
shares in or debentures of the Company so allotted shall not be transferable for a 
specified period. 

c. If, by the conditions of allotment of any share, the whole or part of the amount thereof 
shall be payable by instalments, every such instalment shall, when due, be paid to the 
Company by the person who, for the time being, shall be the registered holder of the 
shares or by his executor or administrator. 

d. Every Shareholder, or his heirs, Executors, or Administrators shall pay to the Company, 
the portion of the Capital represented by his share or shares which may for the time 
being remain unpaid thereon in such amounts at such time or times and in such manner 
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as the Board shall from time to time in accordance with the Articles require or fix for 
the payment thereof. 

C. Further issue of Share Capital 

a. Where at any time, the Company proposes to increase its subscribed capital by the issue 
of further shares, such shares shall be offered 

i. to persons who, at the date of the offer, are holders of Equity Shares of the 
Company in proportion, as nearly as circumstances admit, to the Paid-up Share 
Capital on those shares by sending a letter of offer subject to the following 
conditions, namely: 

I. the offer shall be made by notice specifYing the number of shares offered and 
limiting a time not being less than 15 (fifteen) days and not exceeding 30 (thirty) 
days or such other time as allowed by the law, from the date of the offer within 
which the offer, if not accepted, shall be deemed to have been declined; 

2. the offer aforesaid shall be deemed to include a right exercisable by the Person 
concerned to renounce the shares offered to him or any of them in favour of any 
other Person; and the notice referred to in Article 4(C)(i)l above shall contain a 
statement of this right; 

3. after the expiry of the time specified in the notice aforesaid, or on receipt of earlier 
intimation from the Person to whom such notice is given that he declines to accept 
the shares offered, the Board may dispose of them in such manner which is not 
disadvantageous to the Shareholders and the Company 

ii. to employees under a scheme of employees' stock option, subject to 
Special Resolution passed by the Company and subject to the Rules and 
such other conditions, as may be prescribed under Law; or 

iii. to any persons, if it is authorised by a Special Resolution, whether or not 
those Persons include the Persons referred to in sub-articles (i) or Article 
(ii) above, either for cash or for a consideration other than cash at a price 
determined in the manner provided under the regulations issued by SEBI 
in this regard. 

5. Preference Shares 
The Company, subject to the applicable provisions of the Act, shall have the power to issue 
on a cumulative or noncumulative basis, preference shares in any manner permissible under 
the Act and the Directors may, subject to the applicable provisions of the Act, exercise such 
power in any manner as they deem fit. 

6. Brokerage & Underwriting 

a. Subject to the applicable provisions of the Act, the Company may at any time pay a 
commission to any person in connection with the subscription or procurement of 
subscription to its securities, whether absolute or conditional, for any shares or 
Debentures in the Company in accordance with the provisions of the Companies 
(Prospectus and Allotment of Securities) Rules, 2014. 

b. The Company may also, on any issue of shares or Debentures, pay such reasonable 
brokerage as may be lawful. 

7. A. Company's Lien on shares 

a. The Company shall have a first and paramount lien: 

i. on every share (not being a fully paid share), for all money (whether presently payable 
or not) called, or payable at a fixed time, in respect of that share; 

ii. on all shares (not being fully paid shares) standing registered in the name of a single 
person, for all money presently payable by him or his estate to the Company; 

Provided that the Board may, at any time, declare any shares wholly or in part to be exempt 
from the provisions of this Article. 

Afll1laltallll Siddiqui (Advocate) 
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b. The Company's lien, if any, on the shares, (not being a fully paid share), shall extend 
to all Dividends payable and bonuses declared from time to time in respect of such 
shares. 

c. For the purposes of enforcing such a lien, the Board may sell such partly Paid-up shares, 
subject thereto in such manner as the Board shall think fit, and for that purpose may cause 
to be issued, a duplicate certificate in respect of such shares and may authorise one of 
their Shareholders to execute and register the transfer thereof on behalf of and in the name 
of any purchaser. The purchaser shall not be bound to see to the application of the 
purchase money, nor shall his title to said shares be affected by any irregularity or 
invalidity in the proceedings in reference to the sale of such shares; 

Provided that no sale of such shares shall be made: 

i. unless a sum in respect of which the lien exists is presently payable; or 

ii. until the expiration of 14 (fourteen) days after a notice in writing stating and 
demanding payment of such part of the amount in respect ofwhich the lien exists as 
is presently payable, has been given to the registered holder for the time being of the 
share or the person entitled thereto by reason of his death or insolvency. 

The net proceeds of any such sale shall be received by the Company and applied in payment 
of such part ofthe amount in respect ofwhich the lien exists as is presently payable. The 
residue, if any, shall (subject to a like lien for sums not presently payable as existed upon 
the shares before the sale) be paid to the Person entitled to the shares at the date of the sale. 

d. No Shareholder shall exercise any voting right in respect of any shares or Debentures 
registered in his name on which any calls or other sums presently payable by him have 
not been paid, or in regard to which the Company has exercised any right of lien. 

e. Subject to the Act and these Articles, the right of lien under this Article 7 shall extend to 
other Securities. 

8. Calls 

a. Subject to the provisions of Section 49 of the Act, the terms on which any shares may 
have been issued and allotted, the Board may, from time to time, by a resolution passed 
at a meeting of the Board, make such call as it thinks fit upon the Shareholders in respect 
of all money unpaid on the shares held by them respectively and each Shareholder shall 
pay the amount of every call so made on him to the Person or Persons and Shareholders 
and at the times and places appointed by the Board. A call may be made payable by 
instalments. Provided that the Board shall not give the option or right to call on shares 
to any person except with the sanction of the Company in the General Meeting. 

b. 14 (fourteen) days' notice in writing at the least of every call (otherwise than on 
allotment) shall be given by the Company specifying the time and place of payment, 
provided that before the time for payment of such call, the Board may revoke or postpone 
the same. 

c. The call shall be deemed to have been made at the time when the resolution of the Board 
authorising such call was passed and may be made payable by the Shareholders whose 
names appear on the Register of Members on such date as shall be fixed by the Board. 

d. The joint holder of a share shall be jointly and severally liable to pay all instalments and 
calls due in respect thereof. 

e. The Board may, from time to time at its discretion, extend the time fixed for the payment 
of any call and may extend such time as to all or any of the Shareholders who, from 
residence at a distance or other cause the Board may deem fairly entitled to such 
extension; but no Shareholders shall be entitled to such extension save as a matter of 
grace and favour. 

f. If any Shareholder or allottee fails to pay the whole or any part of any call or instalment, 
due from him on the day appointed for payment thereof, or any such extension thereof, 
he shall be liable to pay interest on the same from the day appointed for the payment to 
the time of actual payment at 10 (ten) per cent per annum or such lower rate as shall 
from time to time be fixed by the Board but nothing in this Article shall render it 
obligatory for the Board to demand or recover any interest from any such Shareholder 
and the Board shall be at liberty to waive payment of such interest either wholly or in 
part. 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 

Page 15 of 45 

206 



g. Any sum, which by the terms of issue of a share or otherwise, becomes payable on 
allotment or at any fixed date or by instalments at a fixed time whether on account of the 
nominal value of the share or by way of premium shall for the purposes of these Articles 
be deemed to be a call duly made and payable on the date on which by the terms of issue 
or otherwise the same became payable, and in case of non-payment, all the relevant 
provisions of these Articles as to payment of call, interest, expenses, forfeiture or 
otherwise shall apply as if such sum became payable by virtue of a call duly made and 
notified. 

h. On the trial or hearing of any action or suit brought by the Company against any 
Shareholder or his legal representatives for the recovery of any money claimed to be due 
to the Company in respect of his shares, it shall be sufficient to prove that the name of 
the Shareholder in respect of whose shares the money is sought to be recovered appears 
entered on the Register of Members as the holder, or one ofthe holders at or subsequent 
to the date at which the money sought to be recovered is alleged to have become due on 
the shares; that the resolution making the call is duly recorded in the minute book, and 
that notice of such call was duly given to the Shareholder or his representatives so sued 
in pursuance of these Articles; and it shall not be necessary to prove the appointment of 
the Directors who made such call nor that a quorum of Directors was present at the Board 
at which any call was made, nor that the meeting at which any call was made was duly 
convened or constituted nor any other matters whatsoever; but the proof of the matters 
aforesaid shall be conclusive evidence of the debt and the same shall be recovered by 
the Company against the Shareholder or his representative from whom it is ought to be 
recovered, unless it shall be proved, on behalf of such Shareholder or his representatives 
against the Company that the name of such Shareholder was improperly inserted in the 
Register of Members or that the mo'ney sought to be recovered has actually been paid. 

i. The Company may enforce a forfeiture of shares under Article I I below notwithstanding 
the following : (i) a judgment or a decree in favour of the Company for calls or other 
money due in respect of any share; (ii) part payment or satisfaction of any calls or money 
due in respect of any such judgement or decree; (iii) the receipt by the Company of a 
portion of any money which shall be due from any Shareholder to the Company in 
respect of his shares; and (iv) any indulgence granted by the Company in respect of the 
payment of any such money. 

j. The Board may, if it thinks fit (subject to the provisions of Section 50 of the Act) agree 
to and receive from any Shareholder willing to advance the same, the whole or any part 
of the money due upon the shares held by him beyond the sums actually called up, and 
upon the amount so paid or satisfied in advance or so much thereof as from time to time 
and at any time thereafter as exceeds the amount of the calls then made upon and due in 
respect of the shares in respect of which such advance has been made, the Company may 
pay interest, as the Shareholder paying such sum in advance and the Board may agree 
upon; provided that the money paid in advance of calls shall not confer a right to 
participate in profits or dividend. Provided always that if at any time after the payment 
of any such money the rate of interest so agreed to be paid to any such Member appears 
to the Board to be excessive, it shall be lawful for the Board from time to time to repay 
to such Member so much of such money as shall then exceed the amount of the calls 
made upon such shares in the manner determined by the Board. Provided also that if at 
any time after the payment of any money so paid in advance, the Company shall go into 
liquidation, either voluntary or otherwise, before the full amount of the money so 
advanced shall have become due by the members to the Company, on instalments or 
calls, or in any other manner, the maker of such advance shall be entitled (as between 
himself and the other Members) to receive back from the Company the full balance of 
such moneys rightly due to him by the Company in priority to any payment to members 
on account of capital, in accordance with and subject to the provisions of the Act. 

k. No Shareholder shall be entitled to voting rights in respect of the money (ies) so paid by 
him until the same would but for such payment, become presently payable. 
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9. Transfer and Transmission of shares 

a. The Company shall record in the Register of Members fairly and distinctly 
particulars of every transfer or transmission of any share, Debenture or other 
Security held in a material form. 

b. Subject to provisions of the Act, Depositories Act and other applicable laws, 
transfer or transmission, as the case may be, of Shares in the Company shall only 
be allowed in dematerialized form. 

c. Subject to the provisions of the Act, a person entitled to a share by transmission 
shall, subject to the right of the Board to retain such Dividends as hereinafter 
provided in Article 72(g) be entitled to receive and may give a discharge for any 
dividends or other moneys payable in respect of the shares. 

d. The Board shall have power on giving not less than 7 (seven) days prior notice or 
such lesser as may be specified by SEBI, by advertisement in a vernacular 
newspaper and in an English newspaper in the city, town or village in which the 
Office of the Company is situated and by publishing a notice on the website ofthe 
Company, to close the transfer books, the Register of Members and/or Register of 
Debenture-holders at such time or times and for such period or periods, not 
exceeding 30 (thirty) days at a time and not exceeding in the aggregate 45 (forty
five) days in each year, as it may deem expedient. 

e. Subject to the provisions of Sections 58 of the Act, these Articles and other 
applicable provisions of the Act or any other Law for the time being in force, the 
Board may, refuse to issue the letter of confirmation in case of transmission by 
operation of law of the right to, any Securities or interest of a Shareholder in the 
Company. The Company shall, within 30 (thirty) days from the date on which the 
intimation of such transmission, was delivered to the Company, send a notice of 
refusal to the person giving notice of such transmission, giving reasons for such 
refusal. 

f. In case of the death of any one or more Shareholders named in the Register of 
Members as the joint-holders of any shares, the survivors shall be the only 
Shareholder(s) recognized by the Company as having any title to or interest in such 
shares, but nothing therein contained shall be taken to release the estate of a 
deceased joint-holder from any liability on shares held by him jointly with any other 
Person. 

g. Subject to applicable Laws, the Executors or Administrators or holder of the succession 
certificate or the legal representatives of a deceased Shareholder, (not being one of two 
or more joint- holders) or his nominee(s), shall be the only Shareholders recognized 
by the Company as having any title to the shares registered in the name of such 
Shareholder, and the Company shaH not be bound to recognize such Executors or 
Administrators or the legal representatives unless such Executors or Administrators 
or legal representatives shall have first obtained probate or letters of administration 
or succession certificate, as the case may be, from a duly constituted court in India. 

h. Subject to the provisions of Articles, the Act and other applicable Laws, any Person 
becoming entitled to shares in consequence ofthe death, lunacy, bankruptcy of any 
Shareholder or Shareholders, or by any lawful means other than by a transfer in 
accordance with these Articles, may with the consent of the Board, (which it shall 
not be under any obligation to give), upon producing such evidence that he sustains 
the character in respect of which he proposes to act under this Article, or of his title, 
as the Board thinks sufficient, r be registered himself as the holder of the shares 
after obtaining necessary letter of confirmation. 

i. A Person becoming entitled to a share by reason of the death or insolvency of a 
Shareholder shall be entitled to the same Dividends and other advantages to which 
he would be entitled if he were the registered holder of the shares, except that he 
shall not, before being registered as a Shareholder in respect of the shares, be 
entitled to exercise any right conferred by membership in relation to meetings of 
the Company. 

j. The provision of these Articles shall be subject to the applicable provisions of the 
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10. 

Act, the Rules and any requirements of Law. Such provisions shall mutatis mutandis 
apply to the transfer or transmission by operation of Law to other Securities of the 
Company. 

Dematerialisation of Securities 

a. Notwithstanding anything contained in these Articles, the Company shall be entitled to 
dematerialize its existing Securities, rematerialize its Securities held in the Depositories 
and/or to offer its fresh Securities in a dematerialized form pursuant to the Depositories 
Act, and the rules framed thereunder, if any. 

b. Subject to the applicable provisions of the Act, the Company may exercise an option to 
issue, dematerialize, hold the securities (including shares) with a Depository in 
electronic form and the certificates in respect thereof shall be dematerialized, in 
which event the rights and obligations of the parties concerned and matters connected 
therewith or incidental thereto shall be governed by the provisions of the Depositories 
Act. 

c. If a Person opts to hold his Securities with a Depository, the Company shall intimate such 
Depository the details of allotment ofthe Securities and on receipt of the information, 
the Depository shall enter in its record the name of the allottee as the Beneficial 
Owner of the Securities. 

d. Securities in Depositories to be in fungible form: 

All Securities held by a Depository shall be dematerialized and be held in fungible 
form. Nothing contained in Sections 88, 89 and I 86 of the Act shall apply to a 
Depository in respect of the Securities held by it on behalf of the Beneficial Owners 

e. Rights of Depositories & Beneficial Owners: 

i. Notwithstanding anything to the contrary contained in the Act or these Articles, a 
Depository shall be deemed to be the Registered Owner for the purposes of 
effecting transfer of ownership of Securities on behalf of the Beneficial Owner. 

ii. Save as otherwise provided in (i) above, the Depository as the Registered Owner 
of the Securities shall not have any voting rights or any other rights in respect of 
the Securities held by it. 

iii. Every person holding shares of the Company and whose name is entered as the 
Beneficial Owner in the records of the Depository shall be deemed to be a 
Shareholder of the Company. 

iv. The Beneficial Owner of Securities shall, in accordance with the provisions of these 
Articles and the Act, be entitled to all the rights and subject to all the liabilities 
in respect of his Securities, which are held by a Depository. 

f. Except as ordered by a court of competent jurisdiction or as may be required by Law 
required and subject to the applicable provisions of the Act, the Company shall be 
entitled to treat the person whose name appears on the Register as the holder of any 
share or whose name appears as the Beneficial Owner of any share in the records of 
the Depository as the absolute owner thereof and accordingly shall not be bound to 
recognize any benami trust or equity, equitable contingent, future, partial interest, other 
claim to or interest in respect of such shares or (except only as by these Articles otherwise 
expressly provided) any right in respect of a share other than an absolute right thereto in 
accordance with these Articles, on the part of any other person whether or not it has 
expressed or implied notice thereof but the Board shall at their sole discretion register 
any share in the joint names of any two or more persons or the survivor or survivors of 
them, subject to these Articles. 

g. Register and Index of Beneficial Owners: 
The Company shall cause to be kept a register and index of members with details of 
shares and debentures and securities held in materialized and dematerialized forms in 
any media as may be permitted by Law including any form of electronic media. 
The register and index of Beneficial Owners maintained by a Depository under the 
Depositories Act shall be deemed to be a register and index of members for the 
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purposes of this Act. The Company shall have the power to keep in any state or country 
outside India a register resident in that state or country. 

h. Cancellation of Certificates upon surrender by Person 
Upon receipt of certificate of securities on surrender by a person who has entered into 
an agreement with the Depository through a participant, the Company shall cancel such 
certificates and shall substitute in its record, the name of the Depository as the 
registered owner in respect of the said Securities and shall also inform the Depository 
accordingly. 

i. Service of Documents: 
Notwithstanding anything contained in the Act or these Articles to the contrary, where 
Securities are held in a Depository, the records of the beneficial ownership may be 
served by such Depository on the Company by means of electronic mode or by delivery 
of floppies or discs. 

j. Allotment of Securities dealt with in a Depository: Notwithstanding anything in the Act. 
or these Articles, where Securities are dealt with by a Depository, the Company shall 
intimate the details of allotment of relevant Securities thereof to the Depository 
immediately on allotment of such Securities. 

k. Certificate Number and other details of Securities in Depository: Nothing contained in 
the Act or these A1ticles regarding the necessity of having certificate number/distinctive 
numbers for Securities issued by the Company shall apply to Securities held with a 
Depository. 

I. Provisions of Articles to apply to securities held in Depository: Except as specifically 
provided in these Articles, the provisions relating to joint holders of shares, calls, lien on 
shares, forfeiture of shares and transfer and transmission of shares shall be applicable to 
shares held in Depository so far as they apply to shares held in physical form subject to 
the provisions of the Depositories Act. 

m. Depository to furnish information: Every Depository shall furnish to the Company 
information about the transfer of securities in the name of the Beneficial Owner at such 
intervals and in such manner as may be specified by Law and the Company in that behalf. 

n. Option to opt out in respect of any such Security: 
Subject to compliance with applicable Law, if a Beneficial Owner seeks to opt out of a 
Depository in respect of any Security, he shall inform the Depository accordingly. The 
Depository shall on receipt of such information make appropriate entries in its records 
and shall inform the Company. The Company shall within 30 (thirty) days ofthe receipt 
of intimation from a Depository and on fulfilment of such conditions and on payment of 
such fees as may be specified by the regulations, issue the certificate of securities to the 
Beneficial Owner or the transferee as the case may be. 

o. Overriding effect of this Article: 
Provisions ofthis Article will have full effect and force not withstanding anything to the 
contrary or inconsistent contained in any other Articles. 
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p. Notwithstanding anything contained in these Articles, the Company shall be entitled 
to dematerialize its existing Securities, rematerialize its Securities held in the 
Depositories and/or to offer its fresh Securities in a dematerialized form pursuant to 
the Depositories Act, and the rules framed thereunder, if any. 

q. Subject to the applicable provisions of the Act, the Company may exercise an option to 
issue, dematerialize, hold the securities (including shares) with a Depository in 
electronic form and the certificates in respect thereof shall be dematerialized, in 
which event the rights and obligations of the parties concerned and matters connected 
therewith or incidental thereto shall be governed by the provisions of the Depositories 
Act. 

r. If a Person opts to hold his Securities with a Depository, the Company shall intimate such 
Depository the details of allotment of the Securities and on receipt ofthe information, 
the Depository shall enter in its record the name of the allottee as the Beneficial 
Owner of the Securities. 

s. Securities in Depositories to be in fungible form: 

All Securities held by a Depository shall be dematerialized and be held in fungible 
form. Nothing contained in Sections 88, 89 and I 86 of the Act shall apply to a 
Depository in respect of the Securities held by it on behalf of the Beneficial Owners 

t. Rights of Depositories & Beneficial Owners: 

i. Notwithstanding anything to the contrary contained in the Act or these Articles, 
a Depository shall be deemed to be the Registered Owner for the purposes of 
effecting transfer of ownership of Securities on behalf of the Beneficial 
Owner. 

ii. Save as otherwise provided in (i) above, the Depository as the Registered 
Owner of the Securities shall not have any voting rights or any other rights 
in respect of the Securities held by it. 

iii. Every person holding shares of the Company and whose name is entered as 
the Beneficial Owner in the records of the Depository shall be deemed to be 
a Shareholder of the Company. 

iv. The Beneficial Owner of Securities shall, in accordance with the provisions 
of these Articles and the Act, be entitled to all the rights and subject to all 
the liabilities in respect of his Securities, which are held by a Depository. 

u. Except as ordered by a court of competent jurisdiction or as may be required by Law 
required and subject to the applicable provisions of the Act, the Company shall be 
entitled to treat the person whose name appears on the Register as the holder of any 
share or whose name appears as the Beneficial Owner of any share in the records of 
the Depository as the absolute owner thereof and accordingly shall not be bound to 
recognize any benami trust or equity, equitable contingent, future, partial interest, other 
claim to or interest in respect of such shares or (except only as by these Articles otherwise 
expressly provided) any right in respect of a share other than an absolute right thereto in 
accordance with these Articles, on the patt of any other person whether or not it has 
expressed or implied notice thereof but the Board shall at their sole discretion register 
any share in the joint names of any two or more persons or the survivor or survivors of 
them, subject to these Articles. 

v. Register and Index of Beneficial Owners: 
The Company shall cause to be kept a register and index of members with details of 
shares and debentures held in materialized and dematerialized forms in any media as 
may be permitted by Law including any form of electronic media. 
The register and index of Beneficial Owners maintained by a Depository under the 
Depositories Act shall be deemed to be a register and index of members for the 
purposes of this Act. The Company shall have the power to keep in any state or country 
outside India a register resident in that state or country. 

w. Cancellation of Certificates upon surrender by Person 
Upon receipt of certificate of securities on surrender by a person who has entered into 
an agreement with the Depository through a participant, the Company shall cancel such 
certificates and shall substitute in its record, the name of the Depository as the 
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11. 

registered owner in respect of the said Securities and shall also inform the Depository 
accordingly. 

x. Service of Documents: 
Notwithstanding anything contained in the Act or these Articles to the contrary, where 
Securities are held in a Depository, the records of the beneficial ownership may be 
served by such Depository on the Company by means of electronic mode or by delivery 
of floppies or discs. 

y. Allotment of Securities dealt with in a Depository: Notwithstanding anything in the Act 
or these Articles, where Securities are dealt with by a Depository, the Company shall 
intimate the details of allotment of relevant Securities thereof to the Depository 
immediately on allotment of such Securities. 

z. Certificate Number and other details of Securities in Depository: Nothing contained in 
the Act or these Articles regarding the necessity of having certificate number/distinctive 
numbers for Securities issued by the Company shall apply to Securities held with a 
Depository. 

aa. Provisions of Articles to apply to Shares held in Depository: Except as specifically 
provided in these Articles, the provisions relating to joint holders of shares, calls, lien on 
shares, forfeiture of shares and transfer and transmission of shares shall be applicable to 
shares held in Depository so far as they apply to shares held in physical form subject to 
the provisions of the Depositories Act. 

bb. Depository to furnish information: Every Depository shall furnish to the Company 
information about the transfer of securities in the name of the Beneficial Owner at such 
intervals and in such manner as may be specified by Law and the Company in that behalf. 

cc. Option to opt out in respect of any such Security: 
Subject to compliance with applicable Law, if a Beneficial Owner seeks to opt out of a 
Depository in respect of any Security, he shall inform the Depository accordingly. The 
Depository shall on receipt of such infmmation make appropriate entries in its records 
and shall inform the Company. The Company shall within 30 (thirty) days ofthe receipt 
of intimation from a Depository and on fulfilment of such conditions and on payment of 
such fees as may be specified by the regulations, issue the certificate of securities to the 
Beneficial Owner or the transferee as the case may be. 

dd. Overriding effect of this Article: 
Provisions of this Article will have full effect and force not withstanding anything to the 
contrary or inconsistent contained in any other Articles. 

Forfeiture of Shares 

a. If any member fails to pay any call or instalment of a call or any part thereof or any 
money due in respect of any shares either by way of principal or interest on or before 
the day appointed for the payment of the same or any such extension thereof as 
aforesaid, the Board may, at any time thereafter, during such time as the call or 
instalment or any part thereof or other money remain unpaid or a judgment or decree 
in respect thereof remain unsatisfied, give notice to such Shareholder or his legal 
representatives requiring him to pay the same together with any interest that may 
have accrued and all expenses that may have been incurred by the Company by 
reason of such non-payment. 

b. The notice shall name a day, (not being less than 14 (fourteen) days from the date 
of service of notice), and a place or places on or before which such call or instalment 
or such part or other money as aforesaid and interest thereon, (at such rate as the 
Board shall determine and payable from the date on which such call or instalment 
ought to have been paid), and expenses as aforesaid are to be paid. The notice shall 
also state that in the event of non-payment at or before the time and at the place 
appointed, the shares in respect of which the call was made or instalment is payable, 
will be liable to be forfeited. 

c. If the requirements of any such notice as aforesaid are not be complied with, any 
share in respect of which such notice has been given, may at any time, thereafter 
before payment of all calls, instalments, other money due in respect thereof, interest 
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12. 

and expenses as required by the notice has been made, be forfeited by a resolution of 
the Board to that effect. Such forfeiture shall include all Dividends declared or any 
other money payable in respect of the forfeited share and not actually paid before 
the forfeiture subject to the applicable provisions of the Act. 

d. When any share shall have been so forfeited, notice of the forfeiture shall be given 
to the Shareholder on whose name it stood immediately prior to the forfeiture or if 
any of his legal representatives or to any of the Persons entitled to the shares by 
transmission, and an entry of the forfeiture with the date thereof, shall forthwith be 
made in the Register of Members, but no forfeiture shall be in any manner 
invalidated by any omission or neglect to give such notice or to make any such entry 
as aforesaid. 

e. Any share so forfeited shall be deemed to be the property of the Company and may 
be sold; re-allotted, or otherwise disposed of either to the original holder thereof or 
to any other Person upon such terms and in such manner as the Board shall think fit. 

f. Any Shareholder whose shares have been forfeited shall, cease to be a shareholder of 
the Company and notwithstanding the forfeiture, be liable to pay and shall forthwith 
pay to the Company on demand all calls, instalments, interest and expenses and 
other money owing upon or in respect of such shares at the time of the forfeiture 
together with interest thereon from the time of the forfeiture until payment at such 
rate as the Board may determine and the Board may enforce, (if it thinks fit), 
payment thereof as if it were a new call made at the date of forfeiture. 

g. The forfeiture of a share shall involve extinction at the time of the forfeiture of all 
interest in all claims and demands against the Company, in respect of the share and 
all other rights incidental to the share, except only such of these rights as by these 
Articles are expressly saved. 

h. A duly verified declaration in writing that the declarant is a Director or Secretary of 
the Company and that a share in the Company has been duly forfeited in accordance 
with these Articles on a date stated in the declaration, shall be conclusive evidence 
of the facts therein stated as against all Persons claiming to be entitled to the shares. 

i. Upon any sale after forfeiture or for enforcing a lien in purported exercise of the powers 
hereinbefore given, the Board may appoint some Person to execute an instrument of 
transfer of the shares sold and cause the purchaser's name to be entered in the Register 
of Members in respect of the shares sold and the purchaser shall not be bound to see to 
the regularity of the proceedings, or to the application of the purchase money, and 
after his name has been entered in the Register of Members in respect of such shares, 
the validity of the sale shall not be impeached by any person and the remedy of 
any person aggrieved by the sale shall be in damages only and against the Company 
exclusively. 

j. Upon any sale, re-allotment or other disposal under the provisions of the preceding 
Articles, the certificate or certificates originally issued in respect of the relevant 
shares shall, (unless the same shall on demand by the Company have been 
previously surrendered to it by the defaulting Shareholder), stand cancelled and 
become null and void and of no effect and the Board shall be entitled to issue a new 
certificate or certificates in respect of the said shares to the person or persons entitled 
thereto. 

k. The Board may, at any time, before any share so forfeited shall have been sold, re
allotted or otherwise disposed of, annul the forfeiture thereof upon such conditions 
as it thinks fit. 

I. The Directors may subject to the provisions of the Act, accept a surrender of any share 
certificates from or by any Shareholder desirous of surrendering them on such terms 
as the Directors think fit. 

Alteration of Share Capital 

Subject to these Articles and Section 61 of the Act, the Company may from time to time, 
by an Ordinary Resolution in General Meeting from time to time, alter the conditions of 
its Memorandum as follows, that is to say, it may: 
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a. increase its Share Capital by such amount as it thinks expedient; 

b. consolidate and divide all or any of its Share Capital into shares of larger amount 
than its existing shares: 

c. Provided that no consolidation and division which results in changes in the voting 
percentage of Shareholders shall take effect unless it is approved by the Tribunal 
on an application made in the prescribed manner; 

d. convert all or any of its fully Paid-up shares into stock, and reconvert that stock into 
fully Paid-up shares of any denomination; 

e. subdivide its existing Shares, or any of them, into shares of smaller amount than is 
fixed by the Memorandum, so, however, that in the subdivision the proportion 
between the amount paid and the amount, if any, unpaid on each reduced share 
shall be the same as it was in the case of the share from which the reduced share 
is derived; and 

f. cancel its Shares which, at the date of the passing of the resolution in that behalf, 
have not been taken or agreed to be taken by any person, and diminish the amount 
of its Share Capital by the amount of the shares so cancelled. Cancellation of 
shares in pursuance of this Article shall not be deemed to be reduction of Share 
Capital within the meaning ofthe Act. 

13. Reduction of Share Capital 

14. 

15. 

The Company may, subject to the applicable provisions of the Act, from time to time 
by a Special Resolution, reduce its Capital, any capital redemption reserve account and 
the securities premium account in any manner for the time being authorized by Law. 
This Article is not to derogate any power the Company would have under Law, if it 
were omitted. 

Power of Company to purchase its own securities 

Pursuant to a resolution of the Board or a Special Resolution of the Shareholders, as required 
under the Act, the Company may purchase its own Equity Shares or other Securities, as may be 
specified by the Act read with Rules made there under from time to time, by way of a buy- back 
arrangement, in accordance with Sections 68, 69 and 70 of the Act, the Buy Back Rules and 
subject to compliance with the applicable Laws out of (i) its free reserves; or (ii) the securities 
premium account; or (iii) the proceeds of the issue of any Shares or other specified securities 
or (iv) otherwise specified by the law for the time being in force. 

Power to modify rights 

a. Where, the Capital, is divided (unless otherwise provided by the terms of issue of the 
shares of that class) into different classes of shares, all or any of the rights and 
privileges attached to each class may be varied, subject to the provisions of Section 
48 of the Act and applicable Laws, and whether or not the Company is being wound 
up, be varied provided the same is affected with consent in writing of the holders of 
not less than three-fourths of the issued shares of that class or by way of a Special 
Resolution passed at a separate meeting of the holders of the issued shares of that 
class. 

b. To every such separate meeting, the provisions of these Articles relating to general 
meetings shall mutatis mutandis apply, but so that the necessary quorum shall be at 
least two persons holding at least one-third of the issued shares of the class in 
question. 

c. The rights conferred upon the holders ofthe shares of any class issued with preferred 
or other rights shall not, unless otherwise expressly provided by the terms of issue of 
the shares of that class, be deemed to be varied by the creation or issue of further 
shares ranking pari passu therewith. 
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16. 

17. 

21~ 

Registers to be maintained by the Company 
a. The Company shall keep and maintain at its registered office or such other place as may 

be allowed under the Act and the Rules, all statutory registers (as and when required) 
namely, register of members, register of debenture holders, register of any other security 
holders, the register and index of beneficial owners and annual return, register of 
contracts and arrangements etc., minutes book of General Meeting, for such duration as 
the Board may, unless otherwise prescribed, decide, and in such manner and containing 
such particulars as prescribed by the Act and the Rules. 

b. The registers and documents referred to in (i) and copies of annual return shall be open 
for inspection during I 1.00 a.m. to I .00 p.m. on all Working Days, other than Saturdays, 
at the registered office of the Company or any other place where the register ,documents 
or copies of the annual return are kept in the manner as prescribed under the Act and the 
Rules, by the persons entitled thereto under the Act and Rules, on payment, where 
required, of such fees as may be fixed by the Board but not exceeding the limits prescribed 
by the Rules. 

c. Copy or extract of the registers and documents referred to in (i) and copies of annual 
return, if allowed under the Act or the Rules, can be obtained from the registered office 
of the Company or any other place where the register ,documents or copies of the annual 
return are kept in the manner as prescribed under the Act and the Rules by the persons 
entitled thereto , on payment, where required, of such fees as may be fixed by the Board 
but not exceeding the limits prescribed by the Rules. 

d. The foreign register (if any) shall be open for inspection and may be closed, and extracts 
may be taken there from and copies thereof may be required, in the same manner, mutatis 
mutandis, as is applicable to the register of members. 

e. The foreign register shall be open for inspection and may be closed, and extracts may be 
taken there from and copies thereof may be required, in the same manner, mutatis 
mutandis, as is applicable to the register of members. 

f. No member (not being a director) shall have any right of inspecting any account or book 
or document of the company except as conferred by law or authorised by the Board. 

Shares and Share certificates 

a. The Company shall issue, re-issue and issue share certificate, as the case may be in 
accordance with the provisions of the Act and other applicable Laws. 

b. The Company shall be entitled to dematerialise its existing Shares, rematerialise its 
Shares held in the depository and/or to offer its fresh shares in a dematerialised form 
pursuant to the Depositories Act, and the regulations framed there under, if any. 

c. The provisions of this Article shall mutatis mutandis apply to Debentures and other 
Securities of the Company. 

d. When a new share certificate has been issued in pursuance of these Articles, it shall 
be in the form and manner stated under the Companies (Share Capital and 
Debentures) Rules, 2014. 

e. All blank forms to be used for issue of share certificates shall be printed and the 
printing shall be done only on the authority of a resolution of the Board. The blank 
forms shall be consecutively machine-numbered and the forms and the blocks, 
engravings, facsimiles and hues relating to the printing of such forms shall be kept 
in the custody ofthe Secretary or of such other person as the Board may authorize 
for the purpose and the Secretary or the other person aforesaid shall be responsible 
for rendering an account of these forms to the Board. Every forfeited or surrendered 
share held in material form shall continue to bear the number by which the same 
was originally distinguished. 

f. The Secretary of the Company shall be responsible for the maintenance, 
preservation and safe custody of all books and documents relating to the issue of 
share certificates including the blank forms of the share certificate referred to in sub 
article (e) ofthis Article. 
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18. 

19. 

g. All books referred to in sub-article (f) of this Article, shall be preserved in the 
manner specified in the Companies (Share Capital and Debentures) Rules, 2014. 

h. If any Shares stands in the names of2 (two) or more Persons, the Person first named 
in the Register of Members shall as regards receipt of Dividends or bonus, or service 
of notices and all or any other matters connected with the Company except voting 
at meetings and the transfer of shares, be deemed the sole holder thereof, but the 
joint holders of such Shares shall be severally as well as jointly liable for the 
payment of all deposits, instalments and calls due in respect of such Shares, and for 
all incidents thereof according to these Articles. 

i. Except as ordered by a court of competent jurisdiction or as may be required by 
Law, the Company shall be entitled to treat the Shareholder whose name appears on 
the Register of Members as the holder of such Equity Shares or whose name appears 
as the beneficial owner of such Equity Shares in the records of the Depository, as 
the absolute owner thereof and accordingly shall not be bound to recognise any 
benami, trust or equity or equitable, contingent or other claim to or interest in such 
Equity Shares on the part of any other Person whether or not such Shareholder shall 
have express or implied notice thereof. The Board shall be entitled at their sole 
discretion to register any Equity Shares in the joint names of any 2 (two) or more 
Persons or the survivor or survivors of them. The Company shall not be bound to 
register more than 3 (three) persons as the joint holders of any share except in the 
case of executors or trustees of a deceased member 

Nomination by securities holders 

a. Every holder of Securities of the Company holding the Securities in physical form 
may, at any time, nominate, in the manner prescribed under the Companies (Share 
Capital and Debentures) Rules, 2014, a Person as his nominee in whom the Securities 
of the Company held by him shall vest in the event of his death. 

b. Where the Securities ofthe Company are held by more than one Person jointly, the 
joint holders may together nominate, in the manner prescribed under the Companies 
(Share Capital and Debentures) Rules, 2014, a Person as their nominee in whom all 
the rights in the Securities of the Company shall vest in the event of death of all the 
joint holders. 

c. Notwithstanding anything contained in any other Law for the time being in force or 
in any disposition, whether testamentary or otherwise, in respect of the Securities of 
the Company, where a nomination made in the manner prescribed under the 
Companies (Share Capital and Debentures) Rules, 2014, purports to confer on any 
Person the right to vest the Securities ofthe Company, the nominee shall, on the death 
of the holder of Securities of the Company or, as the case may be, on the death of the 
joint holders become entitled to all the rights in Securities of the holder or, as the case 
may be, of all the joint holders, in relation to such Securities of the Company to the 
exclusion of all other Persons, unless the nomination is varied or cancelled in the 
prescribed manner under the Companies (Share Capital and Debentures) Rules, 2014. 

d. Where the nominee is a minor, the holder of the Securities concerned, can make the 
nomination to appoint in prescribed manner under the Companies (Share Capital and 
Debentures) Rules, 2014, any Person to become entitled to the Securities of the 
Company in the event of his death, during the minority. 

e. The transmission of Securities of the Company by the holders of such Securities and 
transfer in case of nomination shall be subject to and in accordance with the provisions 
ofthe Companies (Share Capital and Debentures) Rules, 2014. 

Borrowing Powers 

a. Subject to the provisions of Sections 73, 179 and 180, and other applicable provisions 
of the Act and these Articles, the Board may, from time to time, at its discretion by 
resolution passed at the meeting of a Board the Board shall: 

i. accept or renew deposits from Shareholders; 
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20. 

ii. borrow money by way of issuance of Debentures; 

iii. borrow money otherwise than on Debentures; 

iv. accept deposits from Shareholders either in advance of calls or otherwise; and 

v. generally raise or borrow or secure the payment of any sum or sums of money for 
the purposes of the Company. Provided, however, that where the money to be 
borrowed together with the money already borrowed (apart from temporary loans 
obtained from the Company's bankers in the ordinary course of business) exceed 
the aggregate of the Paid-up capital of the Company and its free reserves (not 
being reserves set apart for any specific purpose), the Board shall not borrow such 
money without the consent of the Company by way of a Special Resolution in a 
General Meeting 

b. Subject to the provisions of these Articles, the payment or repayment of money 
borrowed as aforesaid may be secured in such manner and upon such terms and 
conditions in all respects as the resolution of the Board (not by circular resolution) 
shall prescribe including by the issue of bonds, perpetual or redeemable Debentures 
or debenture-stock, or any mortgage, charge, hypothecation, pledge, lien or other 
security on the undertaking of the whole or any part of the property of the Company 
(including its uncalled Capital), both present and future. and Debentures and other 
Securities may be assignable free from any equities between the Company and the 
Person to whom the same may be issued. 

c. Subject to the applicable provisions of the Act and these Articles, any bonds, 
Debentures, debenture-stock or other Securities may if permissible in Law be issued 
at a discount, premium or otherwise by the Company and shall with the consent of the 
Board be issued upon such terms and conditions and in such manner and for such 
consideration as the Board shall consider to be for the benefit of the Company, and 
on the condition that they or any part of them may be convertible into Equity Shares 
of any denomination, and with any privileges and conditions as to the redemption, 
surrender, allotment of shares, appointment of Directors or otherwise. Provided that 
Debentures with rights to allotment of or conversion into Equity Shares shall not be 
issued except with, the sanction of the Company in General Meeting accorded by a 
Special Resolution. 

d. The Board shall cause a proper Register to be kept in accordance with the provisions 
of Section 85 of the Act of all mortgages and charges specifically affecting the 
property of the Company; and shall cause the requirements of the relevant provisions 
of the Act in that behalf to be duly complied with within the time prescribed under 
the Act or such extensions thereof as may be permitted under the Act, as the case may 
be, so far as they are required to be complied with by the Board. Company shall have 
the power to keep in any state or country outside India a branch register of debenture 
holders resident in that state or country 

e. Any capital required by the Company for its working capital and other capital funding 
requirements may be obtained in such form as decided by the Board from time to 
time. 

f. The Company shall also comply with the provisions of the Companies (Registration 
of Charges) Rules, 2014 in relation to the creation and registration of aforesaid 
charges by the Company. 

Conversion of shares into stock and reconversion 

a. The Company in general meeting may, by Ordinary Resolution, convert any Paid-up 
shares into stock and when any shares shall have been converted into stock, the several 
holders of such stock may henceforth transfer their respective interest therein, or any 
part of such interests, in the same manner and subject to the same regulations as those 
subject to which shares from which the stock arose might have been transferred, if no 
such conversion had taken place or as near thereto as circumstances will admit. The 
Company may, by an Ordinary Resolution, at any time reconvert any stock into Paid
up shares of any denomination. Provided that the Board may, fi·om time to time, fix 
the minimum amount of stock transferable, so however such minimum shall not 
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exceed the nominal account from which the stock arose. 

b. The holders of stock shall, according to the amount of stock held by them, have the 
same rights, privileges and advantages as regards Dividends, voting at meetings of 
the Company, and other matters, as if they held the shares from which the stock arose, 
but no such privileges or advantages, (except participation in the Dividends and 
profits of the Company and in the assets on winding-up), shall be conferred by an 
amount of stock which would not, if existing in shares, have conferred that privilege 
or advantage. 

c. Where the shares are converted into stock, such provisions of these Articles as are 
applicable to paid-up shares shall apply to stock and the words "share" and 
"shareholder" in those regulations shall include "stock" and "stock -holder" 
respectively 

Capitalisation of Profits 

The Company in General Meeting may, upon the recommendation of the Board, may 
resolve: 

a. that it is desirable to capitalize any part of the amount for the time being standing to 
the credit of any of the Company's reserve accounts or to the credit of the Company's 
profit and loss account or otherwise, as available for distribution, and 

b. that such sum be accordingly set free from distribution in the manner specified herein 
below in sub-atticle (c) as amongst the Shareholders who would have been entitled 
thereto, if distributed by way of Dividends and in the same proportions. 

c. The sum aforesaid shall not be paid in cash but shall be applied either in or towards: 

i. paying up any amounts for the time being unpaid on any shares held by such 
Shareholders respectively; 

ii. paying up in full, un-issued shares of the Company to be allotted, distributed and 
credited as fully Paid up, to and amongst such Shareholders in the proportions 
aforesaid; or 

iii. partly in the way specified in sub-article (i) and partly in the way specified in sub
article (ii). 

d. A securities premium account may be applied as per Section 52 of the Act, and a 
capital redemption reserve account may, duly be applied in paying up of unissued 
shares to be issued to Shareholders of the Company as fully paid bonus shares 

Resolution for capitalisation of Reserves and issue of fractional certificate 

a. The Board shall give effect to a Resolution passed by the Company in pursuance of 
this Article 21. 

b. Whenever such a Resolution as aforesaid shall have been passed, the Board shall: 

i. make all appropriation and applications of undivided profits (resolved to be 
capitalized thereby), and all allotments and issues of fully paid shares or 
Securities, if any; and 

ii. generally do all acts and things required to give effect thereto. 

c. The Board shall have full power: 

i. to make such provisions, by the issue of fractional certificates or by payments in 
cash or otherwise as it thinks fit, in the case of shares or debentures becoming 
distributable in fraction; and 

to authorize any person, on behalf of all the Shareholders entitled thereto, to enter into 
an agreement with the Company providing for the allotment to such Shareholders, 
credited as fully paid up, of any further shares or debentures to which they may be 
entitled upon such capitalization or (as the case may require) for the payment of by the 
Company on their behalf, by the application thereto of their respective proportions of 
the profits resolved to be capitalised of the amounts or any parts of the amounts 
remaining unpaid on the shares. 
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d. Any agreement made under such authority shall be effective and binding on all such 
shareholders. 

Annual General Meeting 

In accordance with the provisions of Section 96 ofthe Act, the Company shall in each year 
hold a General Meeting specified as its Annual General Meeting and shall specify the 
meeting as such in the notices convening such meetings. Further, subject to the provisions 
of the Act, not more than 15 (fifteen) months' gap shall elapse between the dates of two 
consecutive Annual General Meetings. 

Venue, Day and Time for holding Annual General Meeting 

a. Every Annual General Meeting shall be called during business hours as specified under 
the Act or Rules on a day that is not a national holiday, and shall be held at the Office 
of the Company or at some other place within the city, town or village in which the 
Office of the Company is situated, as the Board may determine and the notices calling 
the Meeting shall specify it as the Annual General Meeting. 

b. Every Shareholder of the Company shall be entitled to attend the Annual General 
Meeting either in person or by proxy and the Auditor of the Company shall have the 
right to attend and to be heard at any General Meeting which he attends on any part of 
the business which concerns him as Auditor. 

Notice of General Meetings 

a. Number of days' notice of General Meeting to be given: As per the provisions of section 
I 0 I of the Act, a General Meeting of the Company may be called by giving not less 
than 21 (twenty-one) days clear notice in writing or in electronic mode, excluding the 
day on which notice is served or deemed to be served and the date of meeting. However, 
a General Meeting may be called after giving shorter notice if consent is given in writing 
or by electronic mode, in case of annual general meeting, by not less than 95 (ninety
five) percent of the Shareholders entitled to vote at that meeting and in case of any other 
general meeting, by members of the company holding, majority in number of members 
entitled to vote and who represent not less than ninety-five per cent. of such part of the 
paid-up share capital of the company as gives a right to vote at the meeting. The notice 
of every meeting shall be given to: 

i. Every Shareholder, legal representative of any deceased Shareholder or the 
assignee of an insolvent member ofthe Company, 

ii. Auditor or Auditors of the Company, 

iii. All Directors and 

iv. Such other persons as required under the Act 

The accidental omission to give any such notice as aforesaid to any of the Shareholders, 
or the non-receipt thereof, shall not invalidate any resolution passed at any such 
meeting. 

b. Notice of meeting to specify place, etc., and to contain statement of business: Notice of 
every meeting of the Company shall specify the place, date, day and hour of the 
meeting, and shall contain a statement of the business to be transacted thereat shall be 
given in the manner prescribed under Section I 02 of the Act. 

c. Resolution requiring Special Notice: With regard to resolutions in respect of which 
special notice is required to be given by the Act, a special notice shall be given as 
required by Section 115 ofthe Act. 

d. Notice of Adjourned Meeting when necessary: When a meeting is adjourned for 30 
(thirty) days or more, notice of the adjourned meeting shall be given as in the case of 
an original meeting in accordance with the applicable provisions of the Act. 

e. Notice when not necessary: Save as aforesaid, and as provided in Section 1 03 of the 
Act, it shall not be necessary to give any notice of an adjournment or of the business to 
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be transacted at an adjourned meeting. 

f. The notice of the General Meeting shall comply with the provisions of Companies 
(Management and Administration) Rules, 2014 

Requisition of Extraordinary General Meeting 

a. The Board may, whenever it thinks fit, call an Extraordinary General Meeting or it shall 
do so upon a requisition received from such number of Shareholders who hold, on the 
date of receipt of the requisition, not less than one-tenth of such of the Paid up Share 
Capital of the Company as on that date carries the right of voting and such meeting shall 
be held at the Office or at such place and at such time as the Board thinks fit. 

b. Any valid requisition so made by Shareholders must state the object or objects of the 
meeting proposed to be called, and must be signed by the requisitionists and be 
deposited at the Office; provided that such requisition may consist of several documents 
in like form each signed by one or more requisitionists. 

c. Upon the receipt of any such valid requisition, the Board shall forthwith call an 
Extraordinary General Meeting and if they do not proceed within 21 (twenty -one) days 
from the date of the requisition being deposited at the Office to cause a meeting to be 
called on a day not later than 45 (forty-five) days from the date of deposit of the 
requisition, the requisitionists or such of their number as represent either a majority in 
value of the Paid up Share Capital held by all of them or not less than one-tenth of such 
ofthe Paid-up Share Capital ofthe Company as is referred to in Section 100 ofthe Act, 
whichever is less, may themselves call the meeting, but in either case any meeting so 
called shall be held within three months from the date of the delivery of the requisition 
as aforesaid. 

d. Any meeting called under the foregoing sub-articles by the requisitionists, shall be 
called in the same manner, as nearly as possible, as that in which a meeting is to be 
called by the Board. 

e. No General Meeting, Annual or Extraordinary, shall be competent to enter into, discuss 
or transact any business which has not been mentioned in the notice or notices by which 
it was convened. 

f. The Extraordinary General Meeting called under this Atticle shall be subject to and in 
accordance with the provisions under the Act read with the Companies (Management 
and Administration) Rules, 2014. 

No Business to be transacted in General Meeting if Quorum is not present 

The quorum for the General Meeting shall be in accordance with Section I 03 of the Act. 
Subject to the provisions of Section I 03(2) of the Act, if such a quorum is not present 
within half an hour from the time set for the Shareholders' Meeting, the meeting if 
convened by or upon the requisition of Members, shall stand dissolved but in case of any 
other General Meeting shall be adjourned to the same day in the next week or if that day is 
a public holiday until the next succeeding day which is not a public holiday at the same 
time and place or to such other day at such other time and place as the Board may determine 
and the agenda for the adjourned General Meeting shall remain the same. If at such 
adjourned meeting also, a quorum is not present, at the expiration of half an hour from the 
time appointed for holding the meeting, the members present shall be a quorum, and may 
transact the business for which th~ meeting was called 

Chairman 

As per the provisions of section I 04 of the Act the Chairman of the Board shall be entitled 
to take the Chair at every General Meeting, whether Annual or Extraordinary. If there is no 
such Chairman of the Board or if at any meeting he shall not be present within fifteen 
minutes of the time appointed for holding such meeting or if he is unable or unwilling to 
take the Chair, then the Directors present shall elect one ofthem as Chairman. If no Director 
is present or if all the Directors present decline to take the Chair, then the Shareholders 
present shall elect one of their members to be the Chairman of the meeting. No business 
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shall be discussed at any General Meeting except the election of a Chairman while the 
Chair is vacant 

Chairman can adjourn the General Meeting 

The Chairman may, with the consent given in the meeting at which a quorum is present 
(and if so directed by the meeting) adjourn the General Meeting from time to time and from 
place to place within the city, town or village in which the Office of the Company is situate 
but no business shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place. 

Demand or Poll 
a. At any General Meeting, a resolution put to the vote of the General Meeting shall, unless 

voting is carried out electronically, be decided by way of show of hands. Before or on the 
declaration ofthe result ofthe voting on any resolution by a show of hands, a poll may be 
carried out in accordance with the applicable provisions of the Act electronically. Unless a 
poll is demanded, a declaration by the Chairman that a resolution has, on a show of hands, 
been carried or carried unanimously, or by a particular majority, or lost and an entry to that 
effect in the Minute Book of the Company shall be conclusive evidence of the fact, of 
passing of such resolution or otherwise. 

b. In the case of equal votes, the Chairman shall have a casting vote in addition to the vote or 
votes to which he may be entitled as a Shareholder. 

c. If a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles 
be taken at such time, (not later than forty-eight hours from the time when the demand was 
made), and place within the city, town or village in which the Office of the Company is 
situate and either by a show of hands or by ballot or by postal ballot, as the Chairman shall 
direct and either at once or after an interval or adjournment, or otherwise and the result of 
the poll shall be deemed to be the decision of the meeting at which the poll was demanded. 
Any business other than that upon which a poll has been demanded may be proceeded with, 
pending the taking of the poll. The demand for a poll may be withdrawn at any time by the 
Person or Persons who made the demand. 

d. Where a poll is to be taken, the Chairman of the meeting shall appoint such number of 
scrutinizers as prescribed under the Act and Rules to scrutinise the votes given on the poll 
and to report thereon to him. The Chairman shall have power at any time before the result 
of the poll is declared, to remove a scrutinizer from office and fill vacancies in the office 
of scrutinizer arising from such removal or from any other cause. 

e. Any poll duly demanded on the election of a Chairman of a meeting or any question of 
adjournment, shall be taken at the meeting forthwith. 

f. The demand for a poll except on the question of the election of the Chairman and of an 
adjournment shall not prevent the continuance of a meeting for the transaction of any 
business other than the question on which the poll has been demanded. 

g. A Shareholder may appoint a proxy either for (i) the purposes of a particular meeting (as 
specified in the instrument) or (ii) for any adjournment thereof or (iii) it may appoint a 
proxy for the purposes of every meeting of the Company, or (iv) of every meeting to be 
held before a date specified in the instrument for every adjournment of any such meeting. 

h. A Shareholder present by proxy shall be entitled to vote only on a poll. 

i. Every instrument of proxy whether for a specified meeting or otherwise should, as far as 
circumstances admit, be in any of the forms set out under Section I 05 and other provisions 
of the Act and in the Companies (Management and Administration) Rules, 2014. 

j. A vote given in accordance with the terms of an instrument of proxy shall be valid 
notwithstanding the previous death of the principal, or revocation of the proxy or of any 
power of attorney under which such proxy was signed, or the transfer of the Share in respect 
of which the vote is given, provided that no intimation in writing of the death, revocation 
or transfer shall have been received at the Office before the meeting. 

k. No objection shall be raised to the qualification of any voter except at the meeting or 
adjourned meeting at which the vote objected to is given or tendered, and every vote not 
disallowed at such meeting shall be valid for all purposes. Any such objection made in due 
time shall be referred to the Chairman of the meeting, whose decision shall be final and 
conclusive. 
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I. The Chairman of any meeting shall be the sole judge of the validity of every vote tendered 
at such meeting. The Chairman present at the taking of a poll shall be in the sole judge of 
the validity of every vote tendered at such poll. 

i. The Company shall cause minutes of the proceedings of every General Meeting to 
be kept by making within 30 (thirty) days of the conclusion of every such meeting 
concerned, entries thereof in books kept for that purpose with their pages 
consecutively numbered. 

ii. The book containing the Minutes of proceedings of General Meetings shall be kept at the 
Office of the Company and shall be open, during business hours, for such periods not being 
less in the aggregate than two hours in each day as the Board determines, for the inspection 
of any Shareholder without charge. 

All matters arising at a General Meeting of the Company, other than as specified in the Act 
or these Articles if any, shall be decided by a majority vote 

m. Any corporation which is a Shareholder of the Company may, by resolution ofthe Board 
or other governing body, authorise such person as it thinks fit to act as its representative at 
any meeting of the 

n. Company and the said person so authorised shall be entitled to exercise the same powers 
on behalf of the corporation which he represents as that corporation could have exercised 
if it were an individual Shareholder in the Company (including the right to vote by proxy). 

o. The Company shall also provide e-voting facility to the Shareholders of the Company in 
terms of the provisions of the Companies (Management and Administration) Rules, 2014, 
SEBI Listing Regulations or any other Law, if applicable to the Company. 

31. Directors 

a. Subject to the applicable provisions of the Act, the number of Directors of the Company 
shall not be less than 3 (three) and not more than 15 (fifteen). However, the Company may 
at any time appoint more than 15 (fifteen) directors after passing Special Resolution at a 
General Meeting. The Company shall also comply with the provisions of the Companies 
(Appointment and Qualification of Directors) Rules, 2014 and the provisions of the SEBI 
Listing Regulations. The Board shall have an optimum combination of executive and 
Independent Directors with at least I (one) woman Director, as may be prescribed by Law 
from time to time. 

b. Subject to Article 32(a), Sections 149, 152 and 164 of the Act and other provisions of the 
Act, the Company may increase or reduce the number of Directors. 

c. The Company may, and subject to the provisions of Section 169 of the Act, remove any 
Director before the expiration of his period of office and appoint another Director. 

32. Chairman of the Board of Directors 

a. The members of the Board shall elect any one of them as the Chairman of the Board. The 
Chairman shall preside at all meetings of the Board and the General Meeting of the 
Company. The Chairman shall have a casting vote in the event of a tie. 

b. If for any reason the Chairman is not present at the meeting or is unwilling to act as 
Chairman, the members of the Board shall appoint any one of the remaining Directors as 
the Chairman. 

33. Appointment of Alternate Directors 

Subject to Section 161 of the Act, the Board shall be entitled to nominate an alternate director 
to act for a director ofthe Company during such director's absence for a period of not Jess than 
3 (three) months from India. The Board may appoint such a person as an Alternate Director to 
act for a Director (hereinafter called "the Original Director") (subject to such person being 
acceptable to the Chairman) during the Original Director's absence. An Alternate Director 
appointed under this Article shall not hold office for a period longer than that permissible to 
the Original Director in whose place he has been appointed and shaH vacate office if and when 
the Original Director returns to India. If the term of the office of the Original Director is 
determined before he so returns to India, any provisions in the Act or in these Articles for 
automatic re-appointment shall apply to the Original Director and not to the Alternate Director. 
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34. Casual Vacancy and Additional Directors 

Subject to the applicable provisions of the Act and these Articles, the Board shall have the 
power at any time and from time to time to appoint any qualified Person to be a Director either 
as an addition to the Board or to fill a casual vacancy but so that the total number of Directors 
shall not at any time exceed the maximum number fixed under Article 31. Any Person so 
appointed as an addition shall hold office only up to the earlier of the date ofthe next Annual 
General Meeting or at the last date on which the Annual General Meeting should have been 
held but shall be eligible for appointment by the Company as a Director at that meeting subject 
to the applicable provisions of the Act. 

35. Debenture Directors 

If it is provided by a trust deed, securing or otherwise, in connection with any issue of 
Debentures of the Company, that any Person/lender or Persons/lenders shall have power to 
nominate a Director of the Company, then in the case of any and every such issue of 
Debentures, the Person/lender or Persons/lenders having such power may exercise such power 
from time to time and appoint a Director accordingly. Any Director so appointed is herein 
referred to a Debenture Director. A Debenture Director may be removed from office at any 
time by the Person/lender or Persons/lenders in whom for the time being is vested the power 
under which he was appointed and another Director may be appointed in his place. A Debenture 
Director shall not be bound to hold any qualification shares and shall not be liable to retire by 
rotation or be removed by the Company, but shall automatically cease and vacate office as a 
Director if and when the Debentures are fully discharged. 

36. Independent Directors 

The Company shall have such number oflndependent Directors on the Board of the Company, 
as may be required in terms of the provisions of Section 149 of the Act and the Companies 
(Appointment and Qualification of Directors) Rules, 2014 or any other Law, as may be 
applicable. Further, the appointment of such Independent Directors shall be in terms of the 
aforesaid provisions of Law and subject to the requirements prescribed SEBI Listing 
Regulations. 

37. Nominee Directors 

The Board may appoint any person as a director nominated by any institution in pursuance of 
the provisions of any Law for the time being in force or of any agreement or by the Central 
Government or the State Government by virtue of its shareholding in a Government Company. 

38. Period of holding of office by Nominee Directors 

The Nominee Director/s so appointed shall hold the said office only so long as any moneys 
remain owing by the Company to the Corporation or so long as the Corporation holds or 
continues to hold Debentures/shares in the Company as a result of underwriting or by direct 
subscription or private placement or the liability of the Company arising out of the guarantee 
is outstanding or pursuant to any private arrangement between the Company and institution and 
the Nominee Director/s so appointed in exercise of the said powers shall ipso facto vacate such 
office immediately the moneys owing by the Company to the Corporation are paid off or on 
the Corporation ceasing to hold Debentures/ shares in the Company or on the satisfaction of 
liability ofthe Company arising out of any guarantee furnished by the Corporation. 

39. Appointment of Special Directors 

On behalf of the Company, whenever Directors enter into a contract with any Government, 
Central, State or Local, any Bank or Financial institution or any person or persons (hereinafter 
referred to as "the appointer") for borrowing any money or for providing any guarantee or 
security or for technical collaboration or assistance or for underwriting or entering into any 
other arrangement whatsoever the Directors shall have, subject to the provisions of Section 152 
of the Act, the power to agree that such appointer shall have right to appoint or nominate by 
notice in writing addressed to the Company one or more Directors on the Board for such period 
and upon such conditions as may be mentioned in the agreement and that such Director or 
Directors may not be liable to retire by rotation nor be required to hold any qualification shares. 
The Directors may also agree that any such Director or Directors may be removed from time 
to time by the appointer entitled to appoint or nominate them and the appointer may appoint 
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another or others in his or their place and also fill in any vacancy which may occur as a result 
of any such Director or Directors ceasing to hold that office for any reason whatsoever. The 
Directors appointed or nominated under this Article shall be entitled to exercise and enjoy all 
or any of the rights and privileges exercised and enjoyed by the Directors of the Company 
including payment of remuneration and travelling expenses to such Director or Directors as 
may be agreed by the Company with the appointer. 

40. No Qualification Shares for Directors 
A Director shall not be required to hold any qualification shares ofthe Company. 

41. Remuneration of Directors 

a. Subject to the applicable provisions of the Act, the Rules, Law including the provisions of 
the SEBI Listing Regulations, a Managing Director or Managing Directors, and any other 
Director/s who is/are in the whole-time employment of the Company may be paid 
remuneration either by a way of monthly payment or at a specified percentage of the net 
profits of the Company or partly by one way and partly by the other, subject to the limits 
prescribed under the Act. 

b. Subject to the applicable provisions of the Act, a Director (other than a Managing Director 
or an executive Director) may receive a sitting fee not exceeding such sum as may be 
prescribed by the Act or the Central Government from time to time for each meeting of the 
Board or any Committee thereof attended by him or remuneration in form of commission 
or fixed fees in accordance with the applicable provisions of the Act and the Rules. 

c. The remuneration payable to each Director for every meeting of the Board or Committee 
of the Board attended by them shall be such sum as may be determined by the Board from 
time to time within the maximum limits prescribed from time to time by the Central 
Government pursuant to the first proviso to Section 197 of the Act. 

d. All fees/compensation to be paid to non-executive Directors including Independent 
Directors shall be as fixed by the Board subject to Section 197 and other applicable 
provisions of the Act, the Rules thereunder and of these Articles. Notwithstanding anything 
contained in this Article, the Independent Directors shall not be eligible to receive any stock 
options. 

42. Special remuneration for extra services rendered by a Director 

If any Director be called upon to perform extra services or special exertions or efforts (which 
expression shall include work done by a Director as a member of any Committee formed by 
the Directors), the Board may arrange with such Director for such special remuneration for 
such extra services or special exertions or efforts either by a fixed sum or otherwise as may be 
determined by the Board. Such remuneration may either be in addition, to or in substitution for 
his remuneration otherwise provided, subject to the applicable provisions of the Act. 

43. Miscellaneous expenses of Directors 

In addition to the remuneration payable to them in pursuance of the Act, the Directors may be 
paid all travelling, hotel and other expenses properly incurred by them (a) in attending and 
returning from meetings of the Board ofDirectors or any committee thereof or general meetings 
of the company; or (b) in connection with the business of the Company. The rules in this regard 
may be framed by the Board of Directors from time to time. 

44. Continuing Directors 
The continuing Directors may act notwithstanding any vacancy in their body, but if, and so 
long as their number is reduced below the minimum number fixed by Article 31 hereof, the 
continuing Directors may act for the purpose of increasing the number of Directors to that 
number, or for summoning a General Meeting, but for no other purpose. 

45. Disqualification and Vacation of office by a Director 

a. A person shall not be eligible for appointment as a Director of the Company if he incurs 
any of the disqualifications as set out in section 164 and other relevant provisions of the 
Act. Further, on and after being appointed as a Director and subject to the provisions of the 
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Act, the office of a Director shall ipso facto be vacated on the occurrence of any of the 
circumstances under section 167 and other relevant provisions of the Act. 

b. Subject to the applicable provisions of the Act, the resignation of a director shall take effect 
from the date on which the notice is received by the company or the date, if any, specified 
by the director in the notice, whichever is later. 

46. Retirement of Directors by rotation 

a. At every Annual General Meeting of the Company, one third of such of the Directors as 
are liable to retire by rotation in accordance with section 152 of the Act (excluding 
Independent Directors), or, if their number is not three or a multiple of three then the 
number nearest to one third shall retire from office, and they will be eligible for re-election. 

b. The Directors to retire by rotation shall be those who have been longest in office since their 
last appointment but as between persons who become Directors on the same day, those who 
are to retire shall, in default of and subject to any agreement among themselves, be 
determined by lot. Provided that and to the extent permissible under the Act and subject to 
the terms and condition of the appointment, the Managing Director, Joint Managing 
Director, Deputy Managing Director, Manager, Independent Directors and Whole-Time 
Director(s) appointed or such other directors nominated pursuant to Articles 35 and 37 
hereto shall not retire by rotation under this Article nor shall they be included in calculating 
the total number of Directors of whom one third shall retire from office under this Article. 

47. Managing Director(s) I Whole Time Director(s) I Executive Director(s) I Manager 

a. Subject to the provisions of Section 203 of the Act and other applicable provisions of the 
Act and of these Articles, the Board may appoint from time to time one or more of their 
Directors to be the Managing Director or Joint Managing Director or Whole Time Director 
or Deputy Managing Director or Manager of the Company on such terms and on such 
remuneration (in any manner, subject to it being permissible under the Act) as the Board 
may think fit in accordance with the applicable provisions of the Act and the Rules 
thereunder. Subject to the provisions of the Act, the Managing Director or Joint Managing 
Director or Wholetime Director or Deputy Managing Director or Manager of the Company 
so appointed by the Board shall not while holding that office, be subject to retirement by 
rotation or taken into account in determining the rotation of retirement of directors unless 
otherwise provided in the terms and conditions of their appointment, but their office shall 
be subject to determination ipso facto if they cease from any cause to be a director or if the 
company in General Meeting resolve that their tenure of the office of Managing Director 
or Joint Managing Director or Wholetime Director or Deputy Managing Director or 
Manager be so determined. 

b. Subject to the approval of the Board of Directors of the Company, and applicable laws, the 
Chairman of the Board of Directors of the Company can hold the position of the Managing 
Director and I or the Chief Executive Officer of the Company at the same time. 

48. Power and duties of Managing Director(s)l Whole Time Director(s) I Executive 
Director(s)l Manager 
Subject to the provisions of the Act, the Directors, may from time to time entrust and confer 
upon a Managing Director, whole time director(s), executive director(s) or managers for the 
time being such of the powers exercisable upon such terms and conditions and with such 
restrictions as they may think fit either collaterally with or to the exclusion of and in substitution 
for all or any of their own powers and from time-to-time revoke, withdraw, alter or vary ail or 
any of such powers. 

49. Power to be exercised by the Board only by meeting 

Subject to the provisions of the Act, the Board shall exercise the following powers on behalf of 
the Company and the said powers shall be exercised only by resolutions passed at the meeting 
of the Board: 

a. to make calls on Shareholders in respect of money unpaid on their shares; 

b. to authorise buy-back of securities under Section 68 ofthe Act; 

c. to issue securities, including debentures, whether in or outside India; 
d. to borrow money(ies); 
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e. to invest the funds of the Company; 

f. to grant loans or give guarantee or provide security in respect of loans; and 

g. any other matter which may be prescribed under the Act, Companies (Meetings of Board 
and its Powers) Rules, 2014 and the SEBI Listing Regulations to be exercised by the 
Board only by resolutions passed at the meeting of the Board. 

The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, 
the Managing Director, or to any person permitted by Law the powers specified in sub clauses 
(d) to (f) above. In respect of dealings between the company and its bankers the exercise by the 
company of the powers specified in clause (d) shall mean the arrangement made by the 
company with its bankers for the borrowing of money by way of overdraft or cash credit or 
otherwise and not the actual day to day operation on overdraft, cash credit or other accounts by 
means of which the arrangement so made is actually availed of. 
The aforesaid powers shall be exercised in accordance with the provisions of the Companies 
(Meetings of Board and its Powers) Rules, 2014 and shall be subject to the restrictions on the 
powers ofthe Board under section 180 ofthe Act. 

50. Proceedings of the Board of Directors 

a. At least 4 (four) Board Meetings shall be held in any calendar year and there should not be 
a gap of more than 120 (one hundred twenty) days between two consecutive Board 
Meetings. 

b. The participation of Directors in a meeting of the Board may be either in person or through 
video conferencing or other audio-visual means, as may be prescribed under the Act, which 
are capable of recording and recognising the participation ofthe Directors and of recording 
and storing the proceedings of such meetings along with date and time. However, such 
matters as provided under the Companies (Meetings of Board and its Powers) Rules, 2014 
shall not be dealt with in a meeting through video conferencing or other audio-visual means. 
Any meeting of the Board held through video conferencing or other audio-visual means 
shall only be held in accordance with the Companies (Meetings of Board and its Powers) 
Rules, 2014. 

c. The Secretary, as directed by a Director, or any other Director shall, as and when directed 
by the Chairman or a Director convene a meeting of the Board by giving a notice in writing 
to every Director in accordance with the provisions of the Act and the Companies 
(Meetings ofBoard and its Powers) Rules, 2014. 

d. At least 7 (seven) days' notice of every meeting of the Board shall be given in writing to 
every Director for the time being at his address registered with the Company and such 
notice shall be sent by hand delivery or by post or by electronic means. A meeting of the 
Board may be convened in accordance with these Articles by a shorter notice in case of any 
urgent matters as directed by the Chairman or the Managing Director or the Executive 
Director, as the case may be, subject to the presence of I (one) Independent Director in the 
said meeting. If an Independent Director is not present in the said meeting, then decisions 
taken at the said meeting shall be circulated to all the Directors and shall be final only upon 
ratification by one Independent Director. Such notice or shorter notice may be sent by post 
or by fax or e-mail depending upon the circumstances. 

e. At any Board Meeting, each Director may exercise I (one) vote. The adoption of any 
resolution of the Board shall require the affirmative vote of a majority of the Directors 
present at a duly constituted Board Meeting. 

51. Quorum for Board Meeting 

a. Subject to the provisions of Section 174 of the Act, the quorum for each Board Meeting 
shall be one-third of its total strength or two directors, whichever is higher, and the 
presence of Directors by video conferencing or by other audio visual means shall also be 
counted for the purposes of calculating quorum. Provided that where at any time the 
number of interested Directors exceeds or is equal to two- thirds of the total strength, the 
number of the remaining Directors, that is to say, the number of the Directors who are 
not interested present at the meeting being not less than two, shall be the quorum during 
such meeting. 

b. If a meeting of the Board could not be held for want of quorum, then the meeting shall 
automatically stand adjourned to such other time as may be fixed by the Chairman. 
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52. Casting Vote 

Questions arising at any meeting of the Board, other than as specified in these Articles and the 
Act, if any, shall be decided by a majority vote. In the case of an equality of votes, the Chairman 
shall have a second or casting vote. No regulation made by the Company in General Meeting, 
shall invalidate any prior act of the Board, which would have been valid if that regulation had 
not been made. 

53. Powers of the Board 

Subject to the applicable provisions ofthe Act, these Articles and other applicable provisions 
of Law: 

a. The Board shall be entitled to exercise all such power and to do all such acts and things as 
the Company is authorised to exercise and do under the applicable provisions of the Act or 
by the Memorandum and Articles of association ofthe Company. 

b. The Board is vested with the entire management and control of the Company, including as 
regards any and all decisions and resolutions to be passed, for and on behalf of the 
Company. 

Provided that the Board shall not, except with the consent of the Company by a Special 
Resolution: 

i. Sell, lease or otherwise dispose of the whole, or substantially the whole, of the 
unde1taking ofthe Company, or where the Company owns more than one undertaking, 
of the whole, or substantially the whole, of any such undertaking. The term 
'undertaking' and the expression 'substantially the whole of the undertaking' shall have 
the meaning ascribed to them under the provisions of Section 180 of the Act; 

ii. Remit, or give time for repayment of, any debt due by a Director; 

iii. Invest otherwise than in trust securities the amount of compensation received by the 
Company as a result of any merger or amalgamation; and 

iv. Borrow money(ies) where the money(ies) to be borrowed together with the money(ies) 
already borrowed by the Company (apart from temporary loans obtained from the 
Company's bankers in the ordinary course of businesses), will exceed the aggregate of 
the paid-up capital of the Company, its free reserves and securities premium account. 

c. Certain Powers of the Board 

Without prejudice to the general powers conferred by the last preceding Article and so as not 
in any way to limit or restrict these powers, and without prejudice to the other powers conferred 
by these Articles, but subject to the restrictions contained in the last preceding Article and other 
provisions of the Act, it is hereby declared that the Directors shall have the following powers, 
that is to say, power: 

i. To pay the costs, charges and expenses preliminary and incidental to the promotion, 
formation, establishment and registration of the company. 

ii. Payment out of Capital: To pay and charge to the capital account of the company any 
commission or interest lawfully payable thereout under the provisions of Sections 40(6) 
ofthe Act, 

iii. To acquire property: Subject to Sections 179 and 188 of the Act to purchase or otherwise 
acquire for the Company any property, rights, privileges which the Company is 
authorised to acquire, at or for such price or consideration and generally on such terms 
and conditions as they think fit, and in any such purchases or other acquisition to accept 
such title as the Directors may believe or may be advised to be reasonably satisfactory, 

iv. To pay for property, etc.: At their discretion and subject to the provisions ofthe Act, to 
pay for any property, rights, or privileges acquired or services rendered in the Company 
either wholly or partially, in cash or in shares, bonds, debentures, mortgages, or other 
securities of the such amount credited as paid up thereon as may be agreed upon and any 
such bonds; debentures, mortgages or other securities may be either, specifically charged 
upon all or any part of the property of the Company and its uncalled capital or not so 
charged. 
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v. To secure contracts: To secure the fulfilment of any contracts or engagements entered 
into by the Company by mortgage or charge of all or any of the property of the Company 
and its uncalled capital for the time being or in such manner as they may think fit. 

vi. To accept surrender of shares: To accept from any member, as far as may be permissible 
by law, a surrender of his shares or any part thereof, on such terms and conditions as shall 
be agreed. 

vii. To appoint Trustees: To appoint any person to accept and to hold in trust for the Company 
any property belonging to the Company, or in which it is interested, or for any other 
purposes; and to execute and do all such deeds and things as may be required in relation 
to any such trust, and to provide for the remuneration of such trustee or trustees. 

viii. To bring and defend actions: To institute, conduct, defend, compound, or abandon any 
legal proceedings by or against the Company or its officers or otherwise payment or 
satisfaction of any debts due, and of any claims or demands by or against the Company, 
and to refer any differences to arbitration, and observe and perform any awards made 
thereon. 

ix. To act in insolvency matters: To act on behalf of the Company in all matters relating to 
bankrupts and insolvents. 

x. To give receipts: To make and give receipts, releases and other discharges for moneys 
payable to the Company, and for the claims and demands of the Company. 

xi. To invest moneys: Subject to the provisions of Sections 179, 180 (I) (c), 185, and 186 of 
the Act, to invest, deposit and deal with any moneys of the Company not immediately 
required for the purpose thereof, upon such security (not being shares of this Company), 
or without security and in such manner as they may think fit, and from time to time to 
vary or realise such investments. Save as provided in Section 49 of the Act, all 
investments shall be made and held in the Company's own name. 

xii. To provide for Personal Liabilities: To execute in the name and on behalfofthe Company 
in favour of any Director or other person who may incur or be about to incur any personal 
liability whether as principal or surety; for the benefit of the Company such mortgages of 
the Company's property (present and future) as they think fit; and any such mortgage 
may contain a power of sale, and such other powers, provisions, covenants and 
agreements as shall be agreed upon. 

iii. To authorise acceptances: To determine from time to time who shall be entitled to sign, 
on the Company's behalf, bills, notes, receipts, acceptances, endorsements, cheques, 
dividend warrants, releases, contracts and documents and to give necessary authority for 
such purpose. 

iv. To distribute bonus: To distribute by way of bonus amongst the staff of the Company a 
share in the profits of the Company, and to give to any officer or other person employed 
by the Company a commission on the profits of any particular business or transaction and 
to charge such bonus or commission as part of the working expenses of the Company. 

"<V. To provide for welfare of employees: To provide for the welfare of Directors or Ex
Directors or employees or ex-employees of the Company and their wives, widows and 
families or the dependants or connections of such persons by building or contributing to 
the building of houses, dwellings or chawls or by grants of moneys, pensions, gratuities, 
allowances, bonus or other payments; or by creating and from time to time subscribing 
or contributing to provident and other associations, institutions or funds or trusts and by 
providing or subscribing or contributing towards places of instruction and recreation, 
hospitals and dispensaries, medical and other attendance and other assistance as the Board 
shall think fit, and subject to the provisions of Section 180 of the Act. To subscribe or 
contribute or otherwise to assist or to guarantee money to any charitable, benevolent, 
religious, scientific, national or other institutions or objects which shall have any moral 
or other claim to support or aid by the Company either by reason of locality of operation, 
or of public and general utility or otherwise. 

vi. To create reserve fund : Before recommending any dividend to set aside, out of the profits 
of the Company such sums as they may think proper for depreciation or to a Depreciation 
Fund or to an Insurance Fund or as a Reserve Fund or Sinking Fund or any special fund 
to meet contingencies or to repay debentures or debenture-stock, or for special dividends 
or for equalising dividends or for repairing, improving, extending and maintaining any of 
the property of the Company and for such other purposes (including the purposes referred 
to in the preceding clause), as the Board may in their absolute discretion think conducive 
to the interest of the Company, and subject to Section 179 of the Act, to invest the several 
sums so set aside or so much thereof as required to be invested, upon such investments 
(other than shares of the Company) as they think fit, and from time to time to deal with 
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and vary such investments and dispose of and apply and expend all or any part thereof 
for the benefit of the Company, in such manner and for such purposes as the Board in 
their absolute discretion, think, conducive to the interest of the company notwithstanding 
that the matters to which the Board apply or upon which they expend the same, or any 
part thereof, may be matters to or upon which the capital moneys of the company might 
rightly be applied or expended, and to divide the reserve fund into such special funds as 
the Board may think fit with full power to transfer the whole or any portion of the Reserve 
Fund into such special funds as the Board may think fit, with full power to transfer the 
whole or any portion of a Reserve Fund or division of a Reserve Fund and with full power 
to employ the assets constituting all or any of the above funds, including the Depreciation 
Fund, in the business of the company or in the purchase or repayment of debentures or 
debenture- stock, and without being bound to keep the same separate from the other assets 
and without being bound to pay interest on the same with power however to the Board at 
their discretion to pay or allow to the credit of such funds interest at such rate as the Board 
may think proper. 

xvii. To appoint managers etc. To appoint and at their discretion remove or suspend such 
general managers, Secretaries, supervisors, agents and servants for permanent, temporary 
or special services as may from time to time think fit and to determine their powers and 
duties and fix their salaries or emoluments or remuneration and to require security in such 
isntances and to such amount as they may think fit, and from time to time to provide for 
the management and transaction of the affairs of the company in any specific locality in 
India or elsewhere in such manner as they think fit. 

xviii. To delegae powers. Subject to Section 179 of the Act, from time to time and at any time 
to delegate to any person so appointed any of the powers, authorities and discretion for 
the time being vested in the Board, other than their power to make call or make loans or 
borrow moneys and any such appointment or delegation may be made on such terms and 
subject to such conditions as the Board may think fit and the Board may at any time 
remove any persons so appointed and may annul any such delegation. 

xix. To authorise by power of attorney: At any time and from time to time the Board may by 
Power of Attorney (if so resolved by the Board under the Seal of the Company) to appoint 
any person or persons to be the Attorney or Attorneys of the Company, for such purposes 
and with such powers, authorities and discretions (not exceeding those vested in or 
exercisable by the Board under these Articles and excluding the power to make calls and 
excluding also except in the limits authorised by the Board, the power to make loans and 
borrow moneys) and for such period and subject to such conditions as the Board may 
from time to time think fit and any such appointment may (if the Board thinks fit) be 
made in favor of the shareholders, directors, nominees or managers of the Company or 
firm or otherwise in favor of any fluctuating body of persons whether nominated directly 
or indirectly by the Board and any such Power of Attorney may contain such powers for 
the protection or convenience of persons dealing with such Attorneys as the Board may 
think fit, and may contain Powers enabling any such delegates or Attorneys as aforesaid 
to sub-delegate all or any of the Powers, authorities and discretions for the time being 
vested in them. 

xx. To Negotiate: Subject to Section 188 of the Act, for or in relation to any of the matters 
aforesaid or otherwise for the purposes of the Company to enter into all such 
negotiations and contracts and rescind and vary all such contracts and execute and do 
all such acts, deeds and things in the name and on behalf of the Company as they may 
consider expedient. 

xxi. To make and vary Regulations: From time to time make, vary or repeal bye laws and 
operating procedures and rules of conduct for the regulation of the business of the 
company, its officers and servants. 

xxii. Amendments to Accounts: Subject to Section 130 of the Act, the directors shall, if they 
consider it to be necessary and in the interest of the Company be entitled to amend the 
Audited Accounts of the Company of any financial year which have been laid before 
the Company in General meeting. The amendments to the Accounts effected by the 
Directors in pursuance of this Article shall be placed before the members in General 
Meeting for their consideration and approval. 
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xxiii. To formulate scheme etc. Subject to the provisions of Law, the directors may formulate, 
create, institute or set up such scheme, trusts, plans or proposals as they may deem fit 
for the purpose of providing incentive to the officers, employees and workers of the 
company, including without limiting the generality of the foregoing, formulation of 
schemes for the subscription by the officers, employees and workers to shares in, or 
debentures of, the company. 

54. Committees and delegation by the Board 

a. The Company shall constitute such Committees as may be required under the Act, 
applicable provisions of Law and the SEBI Listing Regulations. Without prejudice to the 
powers conferred by the other Atticles and so as not to in any way to limit or restrict those 
powers, the Board may, subject to the provisions of Section 179 of the Act, delegate any 
of its powers to the Managing Director(s), the executive director(s) or manager or the 
chief executive officer of the Company. The Managing Director(s), the executive 
director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 
exercise of the powers so delegated, conform to any regulations that may from time to 
time be imposed on them by the Board and all acts done by them in exercise of the powers 
so delegated and in conformity with such regulations shall have the like force and effect 
as if done by the Board. 

b. Subject to the applicable provisions of the Act, the requirements of Law and these 
Articles, the Board may delegate any of its powers to Committees of the Board consisting 
of such member or members of the Board as it thinks fit, and it may from time-to-time 
revoke and discharge any such committee of the Board either wholly or in part and either 
as to persons or purposes. Every Committee of the Board so formed shall, in the exercise 
of the powers so delegated, conform to any regulations that may from time to time be 
imposed on it by the Board. All acts done by any such Committee of the Board in 
conformity with such regulations and in fulfilment of the purposes of their appointment 
but not otherwise, shall have the like force and effect as if done by the Board. 

c. The meetings and proceedings of any such Committee of the Board consisting of more 
members shall be governed by the provisions herein contained for regulating the meetings 
and proceedings of the Directors, so far as the same are applicable thereto and are not 
superseded by any regulation made by the Directors under the last preceding Article. 

55. Acts of Board or Committee valid notwithstanding informal appointment 

All acts undertaken at any meeting of the Board or of a Committee of the Board, or by any 
person acting as a Director shall, notwithstanding that it may afterwards be discovered that 
there was some defect in the appointment of such Director or persons acting as aforesaid, or 
that they or any of them were disqualified or had vacated office or that the appointment of any 
of them had been terminated by virtue of any provisions contained in the Act or in these 
Articles, be as valid as if every such person had been duly appointed, and was qualified to be a 
Director. Provided that nothing in this Atticle shall be deemed to give validity to the acts 
undertaken by a Director after his appointment has been shown to the Company to be invalid 
or to have been terminated. 

56. Passing of resolution by circulation 

a. No resolution shall be deemed to have been duly passed by the Board or by a Committee 
thereof by circulation, unless the resolution has been circulated in draft form, together with 
the necessary papers, if any, to all the Directors, or members ofthe Committee, as the case 
may be, at their addresses registered with the Company in India by hand delivery or by post 
or by courier, or through such electronic means as may be provided under the Companies 
(Meetings of Board and its Powers) Rules, 2014 and has been approved by majority of 
Directors or members, who are entitled to vote on the resolution. However, in case one
third of the total number of Directors for the time being require that any resolution under 
circulation must be decided at a meeting, the Chairman shall put the resolution to be decided 
at a meeting of the Board. 

b. A resolution mentioned above shall be noted at a subsequent meeting of the Board or the 
Committee thereof, as the case may be, and be recorded in the minutes of such meeting. 

Afrnaan Siddiqui (Advocate) 
Certified True Copy 

Page 39 of45 



57. Minutes of the proceedings of the meeting ofthe Board 

a. The Company shall prepare, circulate and maintain minutes of each Board Meeting in 
accordance with the Act and Rules and such minutes shall contain a fair and correct 
summary of the proceedings conducted at the Board Meeting. 

b. The minutes kept and recorded under this Article shall also comply with the provisions of 
Secretarial Standard I issued by the Institute of Company Secretaries of India constituted 
under the Company Secretaries Act, 1980 and approved as such by the Central Government 
and applicable provisions of the Act and Law. 

58. The Secretary 

Subject to the provisions of Section 203 of the Act, the Board may, from time to time, appoint 
any individual as the Secretary of the Company to perform such functions, which by the Act or 
these Articles for the time being of the Company are to be performed by the Secretary and to 
execute any other duties which may from time to time be assigned to him/ her by the Board. 
The Board may also at any time appoint some individual (who need not be the Secretary), to 
maintain the Registers required to be kept by the Company. 

59. Seal 

a. The Board may provide a Seal of the Company, and shall have power from time to time to 
substitute or destroy the same and substitute a new Seal in lieu thereof. 

b. Subject to Article 59 (a), the Board may, if a Seal is required to be affixed on any 
instrument, affix the Seal of the Company, to any instrument by the authority of a resolution 
of the Board or of a committee of the Board authorised by it in that behalf, and except in 
the presence of at least 2 (two) Directors and of the Secretary or such other person as the 
Board may appoint for the purpose; and those 2 (two) Directors and the Secretary or other 
person aforesaid shall sign every instrument to which the Seal of the Company is so affixed 
in their presence. 

60. Dividend 

a. The profits of the Company, subject to any special rights relating thereto being created or 
authorised to be created by the Memorandum or these Articles and subject to the provisions 
of these Articles shall be divisible among the Shareholders in proportion to the amount of 
Capital Paid-up or credited as Paid-up and to the period during the year for which the 
Capital is Paid-up on the shares held by them respectively. Provided always that, (subject 
as aforesaid), any Capital Paid-up on a Share during the period in respect of which a 
Dividend is declared, shall unless the Directors otherwise determine, only entitle the holder 
of such Share to an apportioned amount of such Dividend as from the date of payment. 

b. Subject to the provisions of Section 123 ofthe Act, the Company in General Meeting may 
declare Dividends, to be paid to Shareholders according to their respective rights and 
interests in the profits. No Dividends shall exceed the amount recommended by the Board, 
but the Company in General Meeting may, declare a smaller Dividend, and may fix the 
time for payments not exceeding 30 (thirty) days fi·om the declaration thereof. 

c. No Dividend shall be declared or paid otherwise than out of profits of the Financial Year 
arrived at after providing for depreciation in accordance with the provisions of Section 123 
of the Act or out of the profits of the Company for any previous Financial Year or years 
arrived at after providing for depreciation in accordance with the provisions of the Act and 
remaining undistributed, or out ofboth, and provided that the declaration of the Board as 
to the amount of the net profits shall be conclusive. 

d. Subject to Section 123, the Board may, from time to time, pay to the Shareholders such 
interim Dividend as in their judgment the position of the Company justifies. 

e. Where Capital is paid in advance of calls upon the footing that the same shall carry interest, 
such Capital shall not whilst carrying interest, confer a right to participate in profits or 
Dividend. 

i. Subject to the rights of Persons, if any, entitled to shares with special rights as to 
Dividend, all Dividends shall be declared and paid according to the amounts paid or 
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credited as paid on the shares in respect whereof Dividend is paid but if and so long as 
nothing is paid upon any shares in the Company, Dividends may be declared and paid 
according to the amount of the shares. 

ii. No amount paid or credited as paid on shares in advance of calls shall be treated for the 
purpose of this Article as paid on shares. 

iii. All Dividends shall be apportioned and paid proportionately to the amounts paid or 
credited as paid on the shares during any portion or portions of the period in respect of 
which the Dividend is paid, but if any shares are issued on terms providing that it shall 
rank for Dividend as from a particular date such shares shall rank for Dividend 
accordingly. 

f. Subject to the applicable provisions of the Act and these Articles, the Board may retain the 
Dividends payable upon shares in respect of any Person, until such Person shall have 
become a Shareholder, in respect of such shares or until such shares shall have been duly 
transferred to him. 

g. Any one of several Persons who are registered as the joint -holders of any Share may give 
effectual receipts for all Dividends or bonus and payments on account of Dividends or 
bonus or sale proceeds of fractional certificates or other money(ies) payable in respect of 
such shares. 

h. Subject to the applicable provisions of the Act, no Shareholder shall be entitled to receive 
payment of any interest or Dividends in respect of his Share(s), whilst any money may be 
due or owing from him to the Company in respect of such Share(s); either alone or jointly 
with any other Person or Persons; and the Board may deduct from the interest or Dividend 
payable to any such Shareholder all sums of money so due from him to the Company. 

i. Subject to Section 126 of the Act, a transfer of shares shall not pass the right to any 
Dividend declared thereon before the registration of the transfer. 

j. No unpaid Dividend shall bear interest as against the Company. 

61. Unpaid or Unclaimed Dividend 

a. Subject to the provisions of the Act, if the Company has declared a Dividend but which has 
not been paid or the Dividend warrant in respect thereof has not been posted or sent within 
30 (thirty) days from the date of declaration, transfer the total amount of dividend, which 
remained unpaid or unclaimed within 7 (seven) days from the date of expiry of the said 
period of 30 (thirty) days to a special account to be opened by the Company in that behalf 
in any scheduled bank. 

b. Subject to provisions of the Act, any money so transferred to the unpaid Dividend account 
of the Company which remains unpaid or unclaimed for a period of 7 (seven) years from 
the date of such transfer, shall be transferred by the Company to the Fund established under 
sub-section ( 1) of Section 125 of the Act, viz. "Investors Education and Protection Fund". 

c. Subject to the provisions of the Act, no unpaid or unclaimed Dividend shall be forfeited by 
the Board before the claim becomes barred by Law. 

62. Accounts and Board's Report 

a. The Company shall prepare and keep the books of accounts or other relevant books and 
papers and financial statements for every Financial Year which give a true and fair view of 
the state of affairs of the Company, including its branch office or offices, if any, in 
accordance with the Act, Rules and as required under applicable Law. 

b. In accordance with the provisions of the Act, along with the financial statements laid 
before the Shareholders, there shall be laid a 'Board's report' as to the state of the 
Company's affairs and as to the amounts, if any, which it proposes to carry to any 
reserves in such balance sheet and the amount, if any, which it recommends should be 
paid by way of dividend; and material changes and commitments, if any, affecting the 
financial position of the Company which have occurred between the end of the 
financial year of the company to which the balance sheet relates and the date of the 
report. The Board shall also give the fullest information and explanations in its report 
aforesaid or in an addendum to that report, on every reservation, qualification or 
adverse remark contained in the auditor's report and by the company secretary in 
practice in his secretarial audit report. 

c. The Company shall comply with the requirements of Section 136 of the Act. 
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63. Documents and Notices 

a. A document or notice may be given or served by the Company to or on any Shareholder 
whether having his registered address within or outside India either personally or by sending 
it by post or by registered post or by courier or by any electronic means to him to his registered 
address. 

b. Where a document or notice is sent by post, service of the document or notice shall be deemed 
to be effected by properly addressing, prepaying and posting a letter containing the document 
or notice, provided that where a Shareholder has intimated to the Company in advance that 
documents or notices should be sent to him under a certificate of posting or by registered post 
with or without acknowledgement due or by cable or telegram and has deposited with the 
Company a sum sufficient to defray the expenses of doing so, service of the document or notice 
shall be deemed to be effected unless it is sent in the manner intimated by the Shareholder. 
Such service shall be deemed to have effected in the case of a notice of a meeting, at the 
expiration of forty eight hours after the letter containing the document or notice is posted or 
after a telegram has been dispatched and in any case, at the time at which the letter would be 
delivered in the ordinary course of post or the cable or telegram would be transmitted in the 
ordinary course. 

c. A document or notice may be given or served by the Company to or on the joint- holders of a 
Share by giving or serving the document or notice to or on the joint- holder named first in the 
Register of Members in respect of the Share. 

d. Every person, who by operation of Law, transfer or other means whatsoever, shall become 
entitled to any Share, shall be bound by every document or notice in respect of such Share, 
which previous to his name and address being entered on the register of Shareholders, shall 
have been duly served on or given to the Person from whom he derives his title to such Share. 

e. Any document or notice to be given or served by the Company may be signed by a Director or 
the Secretary or some Person duly authorised by the Board for such purpose and the signature 
thereto may be written, printed, photostat or lithographed. 

f. All documents or notices to be given or served by Shareholders on or to the Company or to any 
officer thereof shall be served or given by sending the same to the Company or officer at the 
Office by post under a certificate of posting or by registered post or by leaving it at the Office. 

g. Where a document is sent by electronic mail, service thereof shall be deemed to be effected 
properly, where a member has registered his electronic mail address with the Company,. 
Provided that the Company, shall provide each member an opportunity to register his email 
address and change therein from time to time with the Company or the concerned depository. 
The Company shall fulfil all conditions required by Law, in this regard. 

64. Service on Members having no registered address 

If a Shareholder does not have t·egistered address in India, and has not supplied to the Company any 
address within India, for the giving of the notices to him, a document advertised in a newspaper 
circulating in the neighbourhood of Office ofthe Company shall be deemed to be duly served to 
him on the day on which the adve1tisement appears. 

65. Notice by Advertisement 

Subject to the applicable provisions of the Act, any document required to be served or sent by the 
Company on or to the Shareholders, or any of them and not expressly provided for by these Articles, 
shall be deemed to be duly served or sent if advertised in a newspaper circulating in the District in 
which the Office is situated. 

66. Winding up 

a. If the Company shall be wound up, the Liquidator may, with the sanction of a Special Resolution 
of the Company and any other sanction required by the Act divide amongst the Shareholders, in 
specie or kind the whole or any part of the assets of the Company, whether they shall consist of 
property of the same kind or not. 

b. For the purpose aforesaid, the Liquidator may set such value as he deems fair upon any property 
to be divided as aforesaid and may determine how such division shall be carried out as between 
the Shareholders or different classes of Shareholders. 
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c. The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees 
upon such trusts for the benefit of the contributories if he considers necessary, but so that no 
member shall be compelled to accept any shares or other securities whereon there is any liability. 

67. Indemnity 

Every officer of the company shall be indemnified out of the assets of the Company against any 
liability incurred by him in defending any proceedings, whether civil or criminal, in which judgment 
is given in his favour or in which he is acquitted or in which relief is granted to him by the court or 
the Tribunal. 

68. Director's etc. not liable for certain acts 

Subject to the provision of the Act, no Director, Manager or Officer of the Company shall be liable 
for the acts, defaults, receipts and neglects of any other Director, Manager or Officer or for joining in 
any receipts or other acts for the sake of conformity or for any loss or expenses happening to the 
company through the insufficiency or deficiency of title to any property acquired by order of the 
directors or for any loss or expenses happening to the Company through the insufficiency or 
deficiency of any security in or upon which any of the monies of the Company shall be invested or 
for any loss or damage arising from the bankruptcy, insolvency or tortuous act of any person with 
whom any monies, securities or effects shall be deposited or for any loss occasioned by an error of 
judgement or oversight on his part, or for any other loss, damage or misfortune whatsoever which 
shall happen in the execution thereof, unless the same shall happen through the negligence, default, 
misfeasance, breach of duty or breach of trust of the relevant Director, Manager or Officer. 

69. Signing of Cheques 

Subject to applicable Law and Section 22 of the Act, all cheques, promissory notes, drafts, bills of 
exchange, and other negotiable instruments, and all receipts for moneys paid by the company, shall 
be signed, drawn, accepted or otherwise executed as the case may be, in such manner as the Board 
shall from time to time by resolution determine. 

70. Amendment to Memorandum and Articles of Association 

The Company may amend its Memorandum of Association and Articles of Association subject to 
Sections 13, 14 and 15 ofthe Act and such other provisions ofLaw, as may be applicable from time
to-time. 

71. Secrecy of works or information 

No shareholder shall be entitled to visit or inspect the Company's work without permission of the 
Directors or to require discovery of any information respectively of any details of the Company's 
trading or any matter which is or may be in the nature of a trade secret, history of trade or secret 
process which may be related to the conduct of the business of the Company and which in the opinion 
of the Directors will be inexpedient in the interest of the Shareholders of the Company to 
communicate to the public. 

72. Duties of the Officer to observe secrecy 

Every Director, Managing Directors, manager, Secretary, Auditor, trustee, members of the 
committee, officer, servant, agent, accountant or other persons employed in the business of the 
Company shall, if so required by the Directors before entering upon his duties, or any time during his 
term of office, sign a declaration pledging himself to observe secrecy relating to all transactions of 
the Company with its customers and the state of accounts with individuals and all manufacturing, 
technical and business information of the company and in matters relating thereto and shall by such 
declaration pledge himself not to reveal any of such matters which may come to his knowledge in the 
discharge of his official duties except which are required so to do by the Directors or the Auditors, or 
by resolution of the Company in the general meeting or by a court of law a except so far as may be 
necessary in order to comply with any of the provision of these Articles or Law. 
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73. Authorizations 

a. Wherever in the Act it has been provided that the Company or the Board shall have any right, 
privilege or authority or that the Company could carry out any transaction only if the Company 
or the Board is so authorized by its Articles, then and in that case these Articles hereby authorize 
and empower the Company and/ or the Board (as the case may be) to have all such rights, 
privileges, authorities and to carry out all such transactions as have been permitted by the Act 
without there being any specific regulation to that effect in these Articles save and except to the 
extent that any particular right, privilege, authority or transaction has been expressly negated or 
prohibited by any other Article herein). 

b. If pursuant to the approval of these Articles, if the Act requires any matter any matter previously 
requiring a special resolution is, pursuant to such amendment, required to be approved by an 
ordinary resolution, then in such a case these Articles hereby authorize and empower the 
Company and its Shareholders to approve such matter by an ordinary resolution without having 
to give effect to the specific provision in these Articles requiring a special resolution to be passed 
for such matter. 

74. Other Powers 
To guarantee or join in guaranteeing either alone or jointly or jointly and severally the payment of 
money secured by, or payable under, or in respect of any bill of exchange, promissory note, debenture, 
debenture bond, debenture stock, contract, mortgage, charge, obligation or security executed, entered 
into or given by the Company, group companies, subsidiaries, or joint venture or otherwise to 
guarantee or become sureties for the performance of any contracts or obligations of such persons. 

~~ 
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We the several persons whose names and addresses are subscribed below are desirous of being formed into a 
Company in pursuance of this Articles of Association and we respectively agree to take the number of shares in 
the Capital of the Company set opposite to our respective names. 

Names, addresses, No. of Shares taken Signature of 
descriptions and by each subscriber subscriber 
occupations of 
subscribers 

Sd/ One Hundred (100) Sd/-
Amalendu Gupta shares 
S/o Late Shri Atul 
Ranjan Gupta 
3211 Laverne, Houston, 
Texas 77080 
U.S.A. 
Exploration Consultant 

Sd/- One Hundred (100) Sd/-
Anubha Gupta shares 
W/o Mr. Amalendu 
Gupta 
3211 Laverne, Houston, 
Texas 77080 
U.S.A. 
Teacher 

Sd/- One Hundred (100) Sd/-
Rajinder Nath Kapur shares 
S/o Late Shri Niranjan 
Das Kapur 
D-2, West End, New 
Delhi- II 0021 
Chartered Accountant 

TOTAL Three Hundred 
(300) shares 

New Delhi dated this 19th day of June 1985 

~~ 
Af\l'ilaG:Hl Siddiqui (Advocate) 

certified True Copy 

Signature, names, addresses, 
descriptions and occupations of 
witnesses 

Sd/-
Kathy Hubbard, 
Dlo Mr. Richard Hubbard, 
8701, Town Park 3220, Houston, 
Texas 77036, U.S.A 
Consultant 

Sd/-
Kathy Hubbard, 
D/o Mr. Richard Hubbard, 
870 I, Town Park 3220, Houston, 
Texas 77036, U.S.A 
Consultant 

Sd/-
B. Venkateshwaran 
S/o R. Appasawamy Iyer 
8, Lady Harding Road, New Delhi-
110001 
Chartered Accountant 
M. No. 2144 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF SELAN EXPLORATION TECHNOLOGY LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompany1ng financial statements of SELAN EXPLORATION TECHNOLOGY LIMITED 
(the Company"), wh1ch compnse the Balance Sheet as at 31st March 2024. and the Statement of Prof1t and 
Loss (Including Other Comprehensive Income). the Statement of Changes m Eqwty and the Statement of Cash 
Flows for the year then ended. and notes to the financ1al statements. 1nclud1ng a summary of s1gn1ficant 
account1ng pohc1es and other explanatory mformat1on (heremafter referred to as "the financial statements ) 

In our op1n10n and to the best of our 1nformat1on and accordmg to the explanations g1ven to us. the aforesa1d 
f1nanc1al statements g1ve the 1nformat1on requ1red by the Compan1es Act. 2013. as amended ("the Act') 1n the 
manner so requ1red and g1ve a true and fa1r v1ew 1n conform1ty w1th the account1ng pnnc1ples generally 
accepted 1n lnd1a. of the state of affa1rs (financial pos1t1on) of the Company as at 31st March 2024 prof1t 
(fmanc1al performance mclud1ng other comprehensive 1ncome). changes m equ1ty and 1ls cash flows for the 
year ended on that date 

Basis for Opinion 

We conducted our audit of the f1nanc1al statements 1n accordance w1th the Standards on Aud1tmg \ SAs 1 
spec1f1ed under section 143( 1 0) of the Act Our rt!spons1blht1es under those SAs are furtner descrrbed 1n tne 
Aud1tor's Respons1b1ht1es for the Audit of the Fmanc1al Statements· sect1on of our report We are 1ndependent 

of the Company 1n accordance with the Code of EthiCS 1ssued by the 1nst1tute of Chartered Accountants of lnd1a 
' ICAI ) together with the eth1cal requirements that are relevant to our aud1t of the f1nanC1al statements under 
the prov1s1ons of the Act and the Rules made thereunder. and we have fulfilled our other eth1cal respons1b1ilt1e~ 
1n accordance w1th these reqUirements and the !CAl's Code of Eth1cs We bel1eve that the aud1t ev1dence we 
have obta1ned IS sufficient and appropnate to provide a basis for our op1n1on on the f1nanc1al statements 

Key Audit Matters 

Key aud1t matters are those matters that. 1n our professional JUdgment were of most S1gn1flcance 1n our aud1t of 
the financial statements of the current penod These matters were addressed m the context of our aud1t of the 
f1nanc1al statements as a whole. and 1n formmg our op1n1on thereon. and we do not prov1de a separate op1n1on 
on these matters We have determined the matter descnbed below to be the key aud1t matter to be 
commun1cated m our report 

Key Audit Matter 
- ------ - -

A_L!~l!!Jr's__Response +=---
Impairment of Development of Hydrocarbon [ 
Properties 

The Company IS carrymg un-amortized 
Development of Hydrocarbon Properties of Rs 
27,942 50 Lakhs as on 31st March. 2024 
Recoverability of such unamortized Development 
of Hydrocarbon Properties has been identified as 
a key audit matter due to 

The s1gn1ficance of the carry1ng value of the 
assets being assessed: 

• The assessment of the recoverable amount of 
the Company's Cash Generat1ng Un1t (CGUs) 
1nvo1ved significant JUdgements about future 
cashflow forecasts and the d1scount rates 

Our audit procedure 1n response to th1s key Audtt 
Matter mcluded. among others. 

We tested the effectiveness of Internal controls over 
the Company's process 1n est1mat1ng the oil and 
gas reserves. the completeness and accuracy of 
the mput data used and the reasonableness of key 
assumptions considered tn the 1mpa1rment 
evaluation 1nclud1ng the lease penod .nclud1ng 
extens1on. future 011 and gas pnces 

• We obtamed the 1mpa1rment workmg prepared by 
the Company and performed the follow1ng 
procedures 
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Key Audit Matter 
applied and 
The est1mat1on of 011 and natural gas reserves 
1s a s1gntflcant area of Judgement due to the 
techn1cal uncertatnty 1nvolved and thiS has a 
substantial tmpact on 1mpa1rment testtng 

Gtven the tnherent complextty and magnttude of 
potenttal exposures and the JUdgement necessary 1 
to est1mate the amounts of 1mpa1rment provtstons 1 
requtred or to determtne reqUired dtsclosures. thts 1 
1S a key aud1t matter 

Auditor's Response 
(at Assessed tre valuatton methodology usee ov 

management evaluated the appropnateness 
of management 1den!lf1catton of the CGUs and 
tested the anthmettcal accuracy of the 
1mpa1rment calculat1ons 

(bl Conducted corroborative 1nqU1nes w1th the 
Company personnel mclud1ng 1nterna1 reserve 
experts. to 1dent1fy factors 1f any wh1ct1 stwuld 
be considered 1n the analysts 

(C) We tested the key assumpttons used tn the 
assessment 1nclud1ng reserve est•mate lease 
penod and chances of extenstor of lease 
penod 011 and gas pnces by companng them 
wtth pnor year's data and external data where 
relevant 

(d) Assessed the reasonableness of the d1scoun: 
rates used 

(el We venf1ed the est1mated future cap1tal and 
operat1ona1 costs by companng the same w1tr 
the approved budgets and the product1on 
forecasts 

I • Revtew of the adequacy of the diSClosures 1n the 
notes to thP f1nanctal statements 

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

The Company's Board of Dtrectors IS responsible for the preparat1on of the other mformatton The other 
1rformat1on compnses the 1nformat1on mcluded 1n the Company s Annual Repon but does not ,nrl11dP thP 
fmanc1al statements and our aud1tor's report thereon 

Cur op1n1on on the fmanc1al statements does not cover the other lnformat,c.r. aro we •Jo not e~pce':>s dJ:y t•Jr~· o' 
dssurance concluSIOn thereon 

tr· connect1on With our audit of the f1nanc1al statements. our respons1b1l1ty 1s to read the other 1ntormat1on ~md 1n 
dotng so. constder whether the other mformatton IS matenally 1ncons1stent w1th the f1nanc1a1 statements or our 
knowledge obtatned 1n the audit or otherwtse appears to be matenally mtsstated If based on the work we have 
performed. we conclude that there IS a matenal m1sstatement of th1s other ,nformat1on we are reqUired to report 
that tact 

Ne have nothmg to report 1n th1s regard 

Responsibilities of Management and Those Charged with Governance for the Fmancial Statements 

The Companys Board of Dtrectors 1s responstble for the matters stated tn Sectton 134(5) of the Act w1t11 
respect to the preparation of these ftnanctal statements that g1ve a true and fa1r v1ew of the f1nanc1al pos1t1or 
fmanctal performance tncludtng other comprehensive tncome. changes 1n equ1ty and cash flows of the 
Company tn accordance with the accounttng pnnctples generally accepted m lndta. tncludmg the lndtan 
Accountmg Standards (lnd AS) spectfied under Section 133 of the Act Th1s responstbtltty also tncludes 
maintenance of adequate accountmg records 1n accordance wtth the provtstons of the Act for safeguardtng the 
assets of the Company and for preventing and detecting frauds and other 1rregulant1es select1on and 
apphcatton of appropnate accounting polictes. maktng Judgments and est1mates that are reasonable and 
prudent. and destgn. tmplementatton and matntenance of adequi:ltt= mternal fmanc1al controls that were 
operating effectively for ensunng the accuracy and completeness of the accounttng records relevant to the 
preparatton and presentation of the ftnanctal statements that gtve a true and fatr vtew and are free from matenat 
n11sstatement. whether due to fraud or error 

In prepanng the ftnanctal statements. the Board of Directors IS responstble for assesstng the Company s abtlity 
to contmue as a gomg concern. disclosing. as applicable matters related to go1ng concern and usmg the gomg 
concern basts of accounttng unless the Board of Directors etther 1ntends to hqutdate the Company or to cease 
operattons. or has no realtsttc alternattve but to do so 
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I ne Company s Board of D1rectors IS also responsible for overseeing the Company s 1inanc.al repon'''t.; 
process 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our obJeCtives are to obta1n reasonable assurance about whether the frnanc1al statements as a whole are free 
from matenal misstatement. whether due to fraud or error. and to 1ssue an auditor's report that includes our 
op1n1on Reasonable assurance IS a h1gh level of assurance. but IS not a guarantee that an audrt conducted rr 
accordance with SAs Will always detect a matenal misstatement when 11 ex1sts Misstatements can anse from 
fraud or error and are considered matenal 1f. 1nd1vrdually or 1n the aggregate they could reasonably be 
expected to rnfluence the econom1c dec1s1ons of users taken on the bas1s of these frnanc1a1 statements 

As part of an aud1t 1n accordance with SAs we exerc1se profess1onal Judgment and marntarn professiona 
skeptrc1sm throughout the audit We also 

ldent1fy and assess the nsks of matenal misstatement of the f1nanc1al statements. whether due to fraua 
or error. des1gn and perform aud1t procedures respons1ve to those nsks and obta1n aud1t ev1dence that 
1s suffic1ent and appropnate to prov1de a bas1s for our oprn1on The nsk of not detect1ng a materral 
misstatement resulting from fraud 1S h1gher than for one result1ng from error as fraud may rnvolve 
collUSIOn. forgery. 1ntent1onal omiSSions. m1srepresentat1ons or the overnde of 1nterna1 control 

Obta1n an understanding of Internal control relevant to the aud1t rn order to des1gn aud1t procedures that 
are appropnate rn the Circumstances Under sect1on 143(3l(i) of the Act we are also responsible tor 
express1ng our oprn1on on whether the Company has adequate internal frnancral controls With reference 
to the financ1al statements 1n place and the operat1ng effectiveness of such controls 

fvaluate the appropnateness of accountrng poilcres used and the reasonableness of accou•1ling 
est1mates and related diSClosures made by management 

Conclude on the appropnateness of management's use of the go1ng concern bas's of accountrng and 
based on the aud1t ev1dence obta1ned. whether a matenal uncertainty exists related to events or 
cond1t1ons that may cast s1gn1f1cant doubt on the Company·s ab1l1ty to cont1nue as a gorng concern If 
we conclude that a matenal uncerta1nty ex1sts. we are requrred to draw attent1on in our auditors report 
to the related diSClosures 1n the financ1al statements or. 1f such diSClosures are Inadequate to mod1ty 
our op1n1on Our conclusions are based on the aud1t evidence obta1ned up to the date of our aud,tor s 
report However. future events or conditrons may cause the Company to cease to cont1nue as a go1ng 
concern 

Evaluate the overall presentation structure and content of the f1nanc1a1 stateme"'ts includrng 'he 
diSClosures and whether the f1nanc1al statements represent the underly1ng transactions ana events in a 
manner that ach1eves farr presentation 

We commumcate w1th those charged With governance regardrng among otner matters the planned scope and 
trm1ng of the aud1t and s1gn1ficant audit findings inCluding any s1gn1ficant def1c1encieS rn mternal control that we 
rdentify dunng our audit 

We also prov1de those charged w1th governance w1th a statement tnat we r1ave cornplied w1th relevant eth1ca1 
requ1rements regardrng Independence. and to commumcate w1th them all relat1onsh1ps and other matters that 
may reasonably be thought to bear on our rndependence. and where applicable. related safeguards 

From the matters commun1cated w1th those charged w1th governarce we determrne those matters that were of 
most s1gn1f1cance 1n the audit of the frnanc1al statements of the current penod and are therefore the key audit 
matters We describe these matters 1n our auditor's report unless law or regulat1on precludes public disclosure 
about the matter or when, 1n extremely rare Circumstances. we determrne that a matter should not be 
communicated 1n our report because the adverse consequences of do1ng so would reasonably be expected to 
outwe1gh the public rnterest benefits of such communication 

Report on Other Legal and Regulatory Requirements 

As reqUired by the Compames (Auditors Report) Order. 2020 (·the Order l 1ssued by tre Central 
Government of lnd1a 1n terms of sub-sect1on ( 11) of sect1on 143 of the Act we g1ve 1n Annexure A a 
statement on the matters spec1fied rn the paragraphs 3 and 4 of the sard Order to the extent applicable 

~~ 
Afll1laan Siddiqui (Advocate) 

Certified True Copy 



As re~wed by sect1on 143( 31 of the Act we report that 

a1 We have sought and obta1ned all the 1nformat1on and explanat1ons wh1ch to the best o' Dur 
knowledge and bel1ef were necessary for the purposes of our audtt of the aforesatd ftnancta 
statements 

b1 In our op1mon. proper books of account as requ1red by law have been kept by the Company so far 
as 1t appears from our exam1nat1on of those books. 

c1 The Balance Sheet. the Statement of Profit and Loss ltncludtng other comprehensive tncome) the 
Statement of Changes 1n Equ1ty and the Statement of Cash Flows dealt w1th by thts report are :r 
agreement w1th the books of account 

d) In our opimon, the aforesaid fmanc1al statements comply wtth the lnd1an Account1ng Standards (Ina 
AS) spec1fied under section 133 of the Act. read w1th relevant rules tssued thereunder 

e1 On the baSIS of wntten representations rece1ved from the directors as on 31st March 2024 taken or 
record by the Board of D1rectors. none of the d1rectors tS d1squaltf1ed as on 31st March 2024 fron' 
be1ng appomted as a d1rector 1n terms of sectton 164(21 of the Act 

f• With respect to the adequacy of the Internal financ1al controls wtlh reference to ftnancral statement~ 
of the Company and the operat1ng effectiveness of such controls. refer to our separate report ~~ 
"Annexure B". 

g) W1th respect to the other matters to be mcluded 1n the Aud1tor's Report tn accordance wtth the 
reqUirements of sect1on 197(16) of the Act. as amended 

In our op1n1on and to the best of our 1nformat1on and accord1ng to the explanations g1ven to us the 
remuneration pa1d by the Company to 1ts directors du1mg the year s rn accordance wtth the 
prov1s1ons of section 197 of the Act 

hl W1th respect to the other matters to be 1ncluded 1n the Aud1tor s Report 1n accordance w1th ~ule 1 ' 

of the Companies (Audit and Aud1tors) Rules. 2014. as amended tn our opmton and to the best J' 

our mformat1on and accord1ng to the explanations g1ven to us 

The Company has disclosed the 1mpact of pend1ng ilt1gattons as at 31st March 2024 on tis 
f1nanc1al pos1t1on 1n its f1nanc1al statements- Refer Note 39iB) to the fmanc1al stateme'lts 

The Company did not have any long-term contracts 1nclud1ng derrvattve contracts for wrtct' 
there were any matenal foreseeable losses 

111 There has been no delay 1n transfernng amounts reqUired to be transferred to the Investor 
Educat1on and Protect1on Fund by the Company durmg the year ended 31st March 2024 tr 
accordance w1th the relevant provlstons of the Act and Rules made there under 

1v (a) The management has represented that, to the best of tiS knowledge and bel1ef other than 
as d1sclosed m the notes to the accounts. no funds (Which are matenal etthcr mdtvtdually or •n 
the aggregate) have been advanced or loaned or 1nvested (either from borrowed funds or share 
premium or any other sources or k1nd of funds) by the Company to or 1n any other persons or 
entitles. Including fore1gn entitles ("lntermedlanes"). w1th the understanding. whether recorded 
1n wnting or otherwise. that the Intermediary shall. directly or md1rect1y lend or 1nvest tn other 
persons or entitles 1dentified in any manner whatsoever by or on behalf of the Company 
("Ultimate Beneficianes") or prov1de any guarantee. secunty or the l1ke on behalf of the Ult1mate 
Beneficiaries (Refer Note 56.5- (I) to the financial statements) 

(b) The management has represented. that. to the best of 1ts knowledge and bel1ef other than 
as disclosed 1n the notes to the accounts. no funds (Which are matenal e1ther 1nd1v1dually or tn 
the aggregate) have been rece1ved by the Company from any persons or ent1t1es mclud1ng 
fore1gn entitles ("Fundmg Part1es"). with the understandmg. whether recorded m wn!lng or 
otherw1se. that the Company shall. directly or 1nd1rect1y lend or mvest 1n other persons or 
ent1t1es identified m any manner whatsoever by or on behalf of the F und1ng Party 1 Ult1mate 
Benef1c1anes") or prov1de any guarantee. secunty or the l1ke on behalf of the Ult1mate 
Benefic1anes (Refer Note 56 5- (u) to the financial statements). and 
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(C) Based on such aud1t procedures performed ~hat we have conSidered reasonable and 
appropnate 1n the Circumstances. nothing has come to our not1ce that has caused us to bel1eve 
that the representations under sub-clause (a) and lbi conta1n any matenal m1s-statement 

v The Company has not declared or pa1d any diVIdend dunng the year and has not proposed f1na1 
d1v1dend for the year 

v1 Based on our exam1nat1on wh1ch 1ncluded test checks the Company has used account1ng 
software for mamtam1ng 1ts books of account for tne f1nanc1al year ended 31st March 2024 
wh1ch has a feature of recordmg aud1t trail (ed1t log) fac1lity a11d the se:trne lli:IS uperi:lted 
throughout the year for all relevant transactions recorded 1n the software Further durmg the 
course of aud1t we did not come across any 1nstance of aud1t trail feature be1ng tempered w1th 

As prov1so to Rule 3(1) of the Companies (Accounts) Rules. 2014 1s applicable from 1st Apnl 
2023. report1ng under Rule 11(g) of Compames 1Aud1t and Auditors) Rules 2014 on 
preservation of aud1t tra1l as per the statutory requ1rements tor record retent1on IS not applicable 
for the financ1al year ended 31st March. 2024 

Place Gurgaon 
Dated 06th May 2024 

For V. Sankar Aiyar & Co. 
Chartered Accountants 

F1rm Regn No 109208Wl 

Partner (M No 42996,' 
UDIN 2442996/BKFf:WC8275 
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~·ddiqui (Advocate) 
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Annexure - A to the Independent Auditors' Report on the financial statements of Sclan Exploration 
Technology Limited for the year ended 31st March, 2024. 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirement's section of our 
report of even date) 

--------------------- ------

II) (a) (A) The Company IS ma1nta1mng proper records show1ng full part1culars 111Ciud1ng quant1tat1ve 
details and Situation of property. plant and equ1pmcnt 1ncludmg development of llydrocarbo•' 
propert1es and nght of use (ROU) assets 

(B) The Company IS mamta1n1ng proper records showmg full particulars of 1ntang1ble assets 

(b) The property. plant and equ1pment 1nclud1ng development of hydrocarbon propert1es !Other than 
those wh1ch are underground) have been phys1cally venfied by the management/ outs1de 
agenc1es in a phased manner and reconc1led w1th books of account We are 1nformed that no 
maJor discrepancies were not1ced on such venf1cat1on In our op1n1on the frequency of 
venf1cat1on IS reasonable 1n relat1on to the s1ze of the Company 

(c) The Company does not own any 1mmovable property Therefore. the prov1s1ons of clause 3(1\(c) 
of the Order are not applicable to the Company 

(d) Dunng the year. the Company has not revalued any of 1ts class of property plant and equ1pment 
(lncludmg nght of use assets) or mtangible assets or both Therefore the prov1S1ons of clause 
3(1)(d) of the Order are not applicable to the Company 

le) Accord1ng to the 1nformat1on and explanations g1ven to us and the representation obta1ned frorn 
the management. no proceedings have been in1t1ated or are pend1ng agamst the Company for 
holding any benam1 property under the Benam1 TransactiOns (Proh1bit1on) Act 1988 (45 of 
1988) and rules made thereunder Therefore rest of the prov1s1ons of clause 3(1llel of the Ordc' 
are not applicable 

111, (a) The Inventory of the Company cons1stmg of crude oil stores components spares a no 
consumables have been phys1cally venf1ed by the management at reasonable 1nterva1s dur1ng 
the year In our opm1on. the coverage and procedure of the venf1cat1on by the management 1s 
appropnate No d1screpanc1es of 1 0% or more 1n the aggregate for each class of 1nventory were 
noticed on phys1cal verification 

(b) Dunng any po1nt of t1me of the year. the Company has not been sanct1oned workmg cap1tal 
lim1ts 1n excess of Rs. 5 Crores. 1n aggregate, from banks or fmanc1al 1nStltut1ons on the bas1s of 
secunty of current assets Accordingly, the reqUirement to report under clause 3(11)(b) of the 
Order IS not applicable to the Company 

(Ill) Dunng the year. Company has made mvestments 1n the units of vanous mutual funds and market 
!mked debentures. granted unsecured loan to a company and granted secuntytguarantee for one 
company 
ia) (A) The Company does not have any subsidiary or assoc1ates or jOint venture Therefore the 

proviSions of clause 3(111)(a)(A) of the Order are not applicable 

(B) The aggregate amount dunng the year. and balance outstand1ng at the balance sheet 
date w1th respect to such loans. guarantees and secunt1es to part1es other than 
subsidianes are as per the table g1ven below 

Particulars 

' Aggregated amount granted/ provided dunng 
the year 

I Balance outs!;~~~-;; ~h~ b;lance sheetdate 

Loans 

? 734 00 Lakhs 

? 734.00 Lakhs 

Security/ 
Guarantee 

? 630 00 Lakhs 

(b) In respect of aforesaid Investments. guarantees. secunt1es and loans the term and cond1!1ons 
under wh1ch mvestments were made. guarantees and secunt1es prov1ded and loans were 
granted are not preJUdiCial to the Company's 1nterest. based on the Information and 
explanations prov1ded by the Company 
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I C) In respect of loans granted by the Company the schedule of repaymert of pr nc1pa. ana 
payment of mterest has been stipulated and the repayments of pnnc1pa1 am:Junts and rece1pts 
of Interest are generally been regular as per st1pulat1on 

!d) Accordmg to the 1nformat1on and explanations g1ven to us and based on the aud1t procedures 
performed by us. there are no loans are overdue dunng the year therefore the prov1s1ons of 
clause 3(ui)(d) of the Order are not applicable 

(e) No loan granted wh1ch has fallen due dunng the year that has oeen renewed or extended or 
fresh loans granted to settle the overdue of ex1st1ng loans g1ven to same part1es 

(f) The Company has not granted any loans or advances 1n the nature of loan e1ther repayable on 
demand or without the spcc1fymg the terms or penod of repayment Therefore the prOVISIOns o' 
clause 3(ili)(f) of the Order are not applicable 

(IV) In our opm1on. and accord1ng to the 1nformat1on and explanations g1ven to us the Company nas 
complied With the proviSions of sect1on 185 and 186 of the Compan1es Act 2013 1n respect of loans 
1nvestments. guarantees and secunty provided by 11. to the extent applicable 

(vi The Company has not accepted depos1ts and no amount has become deemed to be a depos1t dunng 
the year 1n terms of the prov1s1ons of section 73 to 76 or any other prov1s1ons of the Compan1es Act 
2013 and the Rules made thereunder Therefore. the prov1s1ons of clause 3(vl of the Order are not 
applicable 

(1,1) We have broadly rev1ewed the books of accounts ma1nta1ned by the Company pursuant to rules 
made under sub-sect1on ( 1) of sect1on 148 of the Compan1es Act. 2013 and are of the op1n1on that 
pnma fac1e. the prescribed accounts and records have been ma1nta1ned We have not however 
made a detailed exammat1on of the records w1th a v1ew to determme whether they arc accurate and 
complete 

1 v11) (a! Accordmg to the records of the Company the Company has been generally rcgui<:H 1n 
depositmg undisputed statutory dues Including goods and serv1ce tax !GSTJ prov1dent tunc 
employees· state msurance. 1ncome-tax. sales-tax. serv1ce tax. duty of customs duty of exc1se 
value added tax. cess and any other statutory dues w1th the appropnate authont1es There were 
no arrears of undisputed statutory dues as at 31st March 2024. wh1ch were outstandmg for J 

penod of more than s1x months from the date they became payable 

(bl The disputed statutory dues of different years as referred 1n sub-clause (vu)(al above wh1ch 
have remained unpaid as on 31st March. 2024 for wh1ch appeals are pendmg as under 

~-
~ -- .... --- -- - -

Name of the Statute Nature of Amount (fin Period to which Forum where the 
dues lakhs) amount relates dispute is pending 

Income Tax Act. 1961 Income Tax 24 78 1\ Y 2016-11 and CommiSSioner of lncom~ 
2018-19 Tax !Appeals) NFAC 

(vu1) On the bas1s of the venficat1on of records and 1nformat1on and explanations g1ven to us. we report that 
there IS no case, where transaction not recorded m the books of account have been surrendered or 
disclosed as income dunng the year 1n the tax assessments under the Income Tax Act 1961 (43 of 
1961). We also report that there 1s no previously unrecorded 1ncome requ1red to be recorded 1n the 
books of account dunng the year 

1.1x1 (a) The Company d1d not have any outstanding loans or borrow1ngs or mterest thereon due to any 
lender at any pomt of time dunng the year Accord1ng1y the requ1rement to report on clause 
3(1x)(a) and 3(ix)(c) of the Order are not applicable 

(b) Accordmg to the Information and explanalions g1ven to us and the representat1on obta1ned from 
the management. the Company has not been declared w1lful defaulter by any bank or fmanc1a1 
mst1tut1on or other lender 
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ICJ The Company d1d not ra1se any funds dunng thP yPdr rlence the requ,rernen: to repo~ l" 

clause 3(rx)(d) of the Order rs not applrcable to the Cornpany 

(d) The Company does not have any subsrdrary or assocrates or JOint venture· Therefore tre 
provrsrons of clause 3(rx)(e) and (f) of the Order are not applicable 

IXl (a) The Company has not rarsed any money dunng the year by way of rnrtral public offer t furtner 
public offer (rncluding debt rnstruments) and not made any preferentral allotment or pnvate 
placement of shares or convertrble debentures (fully partly or opt1onally convert1blel Therefore 
the provrsrons of clause 3(x) of the Order are not app11cable 

1 x11 (a) Based on the audrt procedures performed and representation obta1ned from the management 
we report that no case of materral fraud by the Company or on the Company has been not1ced 
or reported dunng the year 

(b) We report that. no report under sub-sectron (12) of sectron 143 of the Compan1es Act. 2013 has 
been filed by us 1n Form ADT-4 as prescnbed under rule 13 of Compan1es (Audrt and Aud1tors1 
Rules. 2014 wrth the Central Government 

(c) As represented to us by the management. there were no wh1stle-blower corrpla1nts rece1ved by 
the Company durrng the year 

1 >'II) The Company IS not a N1dh1 Company Therefore. the prov1s1ons of clause 3(xrr) of the Order ;;Jrc not 
applrcable 

1 x111) In our oprn1on and accord1ng to the mformat1on and explanations g1ven to us all the transact1ons Wtlh 
the related part1es are 1n compliance wrth sect ron 177 and 188 of the Compan1es Act 20 1 J to the 
extent applicable and the detarls have been disclosed 1n the f1nanc1al statements as requ1red by the 
applrcable lnd1an Accounting Standards (lnd AS) 

1x·v) (a) In our oprnron and according to the rnformatron and explanat1on g1ven to us there 1s adequate 
rnternal audrt system commensurate w1th the s1ze of the Company and the nature of ''" 
bus mess 

(bi We have consrdered the rnternal audrtors' reports for the perrod under aud1t 

( xv) Accordrng to the 1nformat1on and explanations grven to us and the representatron obta1ned from the 
management, the Company has not entered rnto any non-cash transactrons wrth drrectors or persons 
connected wrth them Therefore. the provrsrons of clause 3(xvl of the Order are not appl1cable 

(XVI) (a) In our opinion and accordrng to the 1nformatron and explanat1ons g1ven to us the Company 1s 
not requ1red to be reg1stered under sect1on 45-IA of the Reserve Bank of 1 '1d1a Act 1934 
Therefore, the prov1s1ons of clause 3(xvl)(a) of the Order are not applrcable 

(b) In our opm1on and accordtng to the 1nformat1on and explanat1ons g1ven to us the Company ha~ 
not conducted any Non-Bankrng Frnancral or Housrng Frnance act1v1tres as per the Reserve 
Bank of lndta Act 1934 Therefore the provrsrons of clause 3(xvr)(b) of the Order are nc! 
applicable 

(c) In our oprnron and accordrng to the rnformatron and explanatrons g1ven to us the Company .s 
not a Core Investment Company (CIC) as defined rn the regulatrons made by the Reserve 
Banks of lnd1a Therefore, the provrsrons of clause 3(xvr)(c) of the Order are not appl1cable 

(d) Based on the rnformation and explanations prov1ded by the management of the Company the 
Group does not have any CICs. whrch are part of the Group We have not however separately 
evaluated wllether the rnformatron provrded by the management 1s accurate and complete 
Accordrngly reportrng under clause 3(xvi)(dl of the Order are not applicable 

( xvu) The Company has not rncurred cash losses during the financ1al year and 1n the 1mmed,ately precedrng 
financral year 

~~ 
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1 xv111) There has been no res1gnat1on by the Statutory Auditors dur1•1g the year ~herefore the prov1S1ons J' 

clause 3(XVIII) of the Order are not applicable 

(XIX) According to the mformat1on and explanation g1ven to us and on the bas1s of examma!lon of f1nanc1a1 
rat1os. age1ng and expected dates of realisation of finanCial assets and payment of fmanc1al l1abil1t1es 
other mformat1on accompany1ng the financ1al statements our knowledge of the Board of D1rectors and 
management plans and based on our exammat1on of the ev1dence supporting the assumpt1ons 
noth1ng has come to our attent1on. wh1ch causes us to believe that any matenal uncertamty ex1st as or 
the date of the aud1t report that the Company IS not capable of meet1ng 1ts liab1i1t1es ex1S!1ng at the 
date of balance sheet as and when they fall due w1th1n a penod of one year from the balance sheet 
date We, however. state that this is not an assurance as to the future v1abil1ty of the Company We 
further state that our report1ng IS based on the facts up to the date of the aud1t report and we ne1ther 
g1ve any guarantee nor any assurance that all liab11it1es fall1ng due w1thm a penod of one year from the 
balance sheet date. Will get discharged by the Company as and when they fall due 

lxx) On the bas1s of the venfication of records. there IS no unspent amount at the year-end as per the 
proviSions of section 135 of the Compames Act. 2013 for f1nanc1al year 2020-21 2021 22 and 2022 
23 For financial year 2023-24 

(a) The company has transferred the amount rema1n1ng unspent 1n respect of other than ongomg 
projects of ~ 1. 50 Lakhs. to a Fund spec1f1ed 1n Schedule VII to the Compan1es Act 2013 :111 
the date of our report (before the exp1ry of lime penod for such transfer 1 e s1x months of the 
exp1ry of the fmanc1al year as permitted under the second prov1so to sub-sect1on (51 of sect1on 
135 of the Compan1es Act.2013l 

(D) There are no amount remam1ng unspent under subsection (5) of sect1on 135 of the Compan1es 
Act. pursuant to any ongo1ng project. requ1red to be transferred to spec1a1 account r 
compliance w1th prOVISIOn of sub sect1on (6) of sect1on 135 of the sa1d Act Therefore tre 
prov1s1ons of clause 3(xx)(b) of the Order are not applicable 

txxiJ The Company IS not reqUired to prepare Consolidated F'nanc1a1 Statements I heretore clause J1xx1 
of the Order IS not applicable 

Place Gurgaon 
Dated 06th May. 2024 

For V. Sankar Aiyar & Co. 
Chartered Accountants 

1rm Regn No 1 09208WI 

PULET KUMAR KHANDELWAl 
Partner (M No 4299671 

UDIN 24429967BKFEWC8275 



Annexure - 8 to the Independent Auditors' Report on the financial statements of Selan Explorat1on 
Technology Limited for the year ended 31st March, 2024. 

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements under 
Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirement's section of 
our report of even date) 

--- -- --~ -- ~---- ~-

We have audited the 1nternal financ1al controls with reference to the fmanc1al statements of SELAN 
EXPLORATION TECHNOLOGY LIMITED ("the Company'') as of 31st March. 2024 1n conJunction With our 
audit of the financial statements of the Company for the year ended on that date 

Managemenfs Responsibility for Internal Financial Controls 

The Company's management 1s responsible for establishing and mamtammg mternal f1nanc:a1 controls 
based on the mternal control w1th reference to the financial statements cntena established by the Company 
cons1denng the essential components of 1nternal control stated 1n the Guidance Note on Aud1t of Internal 
F1nanc1al Controls over Fmanc1al Reportmg (the "Guidance Note") 1ssued by the Institute of Chartered 
Accountants of India (ICAI) These responsibilities include the des1gn, 1mplementalion and ma1ntenance of 
adequate Internal f1nanc1al controls that were operat1ng effect1vely for ensunng the orderly and effiCient 
conduct of 1ts busmess, mclud1ng adherence to Company's poliCies. the safeguard1ng of 1ts assets the 
prevention and detect1on of frauds and errors. the accuracy and completeness of the accountmg records 
and the timely preparation of reliable financial mformat1on. as requ,red under the Act 

Auditors' Responsibility 

Our responsibility IS to express an op1n1on on the Company's mternal f1nanc1al controls w1th reference to the 
f1nanc1al statements based on our audit. We conducted our aud1t 1n accordance w1th the Gu1dance Note anc 
the StLJndards on Auditing, prescnbed under sect1on 143(10) of tile Ac.;t to the extent appliCable to an audit 
of mternal fmanc1al controls w1th reference to the fJnanc1al statements Those Standards and the Guidance 
Note reQUire that we comply w1th eth1cal requ1rements and plan and perform the aud1t to obtam reasonable 
assurance about whether adequate mternal f1nanc1al controls With reference to the f1nanc1al statements was 
established and mamta1ned and 1f such controls operated effect1vely tn all matenal respects 

Our aud1t mvolves performing procedures to obtain audit ev1dence about the adequacy of the 1nternat 
ftnanc1al controls system w1th reference to the financ1al statements and the1r operat1ng effecttveness Our 
audtt of tnternal financ1al controls w1th reference to the f1nanc1al statements 1ncluded obta1nmg an 
understanding of mternal financial controls w1th reference to the fmanc1a1 statements. assess1ng the nsk that 
a matenal weakness ex1sts. and testmg and evaluating the des1gn and operattng effectiveness of tnternal 
control based on the assessed nsk The procedures selected depend on the audttor's Judgement tncludlng 
the assessment of the nsks of matenal mtsstatement of the financtal statements. whether due to fraud or 
error 

We believe that the audit evtdence we have obtained IS suffic1ent and appropnate to provtde a basts for our 
audtt op1mon on the Company's mternal financ1al controls system wtth reference to the ftnanctal statements 

Meaning of Internal Financial Controls with reference to the financial statements 

A Company's mternal f1nanc1al control wtth reference to the financial statements ts a process des1gned to 
provtde reasonable assurance regardmg the rel1ab11ity of financ1al reportmg and the preparatton of ftnanctal 
statements for external purposes 1n accordance with generally accepted account1ng pnnctples A Company's 
mternal financial control with reference to the fmanc1al statements tncludes those pOliCies and procedures 
that ( 1) pertain to the maintenance of records that, tn reasonable detail. accurately and fa1rly reflect the 
transactions and dispositions of the assets of the Company. (2) prov1de reasonable assurance that 
transactions are recorded as necessary to perm1t preparation of f1nanc1al statements 1n accordance w1th 
generally accepted accounting pnnciples, and that receipts and expenditures of the Company are be1ng 
made only in accordance w1th authonsations of management and directors of the Company and (3) provtde 
reasonable assurance regarding prevenlion or timely detect1on of unauthonsed acquiSition use or 
disposition of the Company's assets that could have a matenal effect on the financtal statements 
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Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the tnherent llm1tat1ons of mternal f1nanc1al controls w1tt1 reference to the f1nanC1al statements 
1nclud1ng the possibility of collus1on or Improper management overnde of controls matenal m1sstatemenb 
due to error or fraud may occur and not be detected Also. proJeCtions of any evaluat1on of the 1nterna1 
flnanc1a1 controls w1th reference to the f1nanc1al statements to future penods are subJect to the nsk that tre 
1nternal f1nanc1al control with reference to the financial statements may become 1nadequate because of 
changes 1n condit1ons. or that the degree of compliance w1th the poi1C1es or procedures may detenorate 

Opinion 

In our op1n1on the Company has 1n all matenal respects. an adequate 1nternal f1nanc1al controls system w1th 
reference to the f1nanc1al statements and such 1nternal financ1al controls w1th reference to f1nanc1a1 
statements were operating effectively as at 31st March. 2024 based on the 1nterna1 control over tmanc1a1 
report1ng critena established by the Company cons1denng the essential components of 1nternal control stated 
1n the Guidance Note issued by the ICAI 

Place Gurgaon 
Dated 06th May 2024 

For V. Sankar Aiyar & Co. 
Chartered Accountan!s 

~208\Nl 
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PUNEET KUMAR KHANOELWAL 

Partner ( M No 42996 '1 

UOir~ 24429967BKFEWC8275 
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SELAN EXPLORATION TECHNOLOGY LIMITED 
Unit No. 455·457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana-122018 
CIN: L74899HR1985Pl.C113196 

BALANCE SHEET AS AT 31 MARCH 2024 

Paniculars 

I ASSETS 

(1) Non-current assets 

Property, plant and equipment 
Development of hydrocarbon proper tic'> 
Capital work-in·progress 
Righl-of-u~e assets 
Intangible assets 
rrnancial assets 

Investments 
- lo<Jn 
- Other financtal assets 

Non-current tax asset (net) 
Other non-current assets 

(2) Current assets 
Inventories 
Financial a'>'>el'> 

Investments 
lrade receivable'> 

- Cash and cash equivalents 
Bank balances other than cash and cash equrvalent~ 
Other financial assets 

r lthcr current asset'> 

Total Assets 

II EQUITY AND LIABIUTIES 
(1) Equity 

Equity share caprt<JI 
OthPr equity 

liabilities 

(2) Non-current liabilities 

rrnancialliabilitres 
Lease liabilities 

Provision~ 

Deferred tax liabilities (net) 

(3) Current liabilities 

I mancial liabilities 
Lease llabililles 
I rade payabtes rnicr o i!nd ~mall enterprr'>es 
1 rade payables - other than micro and '>mall enterprise'> 
Other financialltabllllles 

Other current liabilities 
Provisions 
C::urrent tax llabililie~ (net) 

Total Equity and Liabilities 

Material accounting policies and accounting judgements 
The notes arc an integral part of these financial statements 

Note No. 

5 
f., 

5 

B 
9 
10 

11 

12 

11 

14 
15 
lfi 
1 7 
11:1 

l!l 
?rl 

:•J 
n 

/3 
:>3 
14 

25 
?(, 

3 4 

31st March 2024 

1.822.09 
;>7.942 50 

285.76 

774.07 
171.54 
66.51 
66.38 

31,078.85 

1.903.47 

6.433.88 
1.461 35 

244.43 
4,803.65 

216.05 
314.11 

17,376.94 

48,455.79 

1.:,20.0(1 
37,856.82 
39,376.82 

312.97 
107.20 

5.662.00 
6,082.17 

37.08 
405.38 

1.482.5? 
375.16 
725.93 

20.73 

2,996.80 

48,455.79 

(~lnlakhs\ 

31st March 2023 

97? 70 
16,605.58 

.l37 22 

1.UUO 71 

208.41 

33.85 
19,108.47 

?. 354.46 

1C.,559.24 
1.884.54 

63.03 
2,363.78 

9o.s:, 
258.22 

23,573.82 

42,682.29 

1 520.00 
34,468.54 
35,988.54 

350.09 
95.79 

4,377.10 
4,822.98 

33.88 
140.16 

1.036.98 
?29.28 
331.00 

99.47 
1,870.77 

42,682.29 

r or and on behalf of the Board of Directors 

Partner 
1M No 429967) 

Place. Gurgaon 
[)at•~ OG May 20?4 

R r • ) 

XTirupati 
Chief Financial Officer 

~aVi~ 
v¥ 
Company St>•rc;li.lry 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 

1/(.1 / 
}' G-· 

a Kumar Pothepalli 
Whole· Time Director 

'oA o8~68463) t ; . 
1 ,~~\,ht ~ r-~\ J 
Suniti Kuma1 Bhaf 
M.maging Director 
(DIN 08?J7 399) 



SELAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana·122018 
CIN: l74899HR1985PLC113196 

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2024 

Particulars 

A INCOME 

Revenue from operations 
Other income 

Total income (A) 

B EXPENSES 

Operating expenses 
Handling and processing charges 
Changes in inventories of finished goods 
Employee benefits expense 
Royally and Cess 
Development of hydrocarbon propertres 
Other expense~ 

Less: Transfer to Development of hydrocarbon propertteo; 
Total 

C Profit before interest, tax, depreciation and amortisation 

Finance co~ts 
o~velopmenl of hydrocarbon propertreo; amortised 
Depreciation and amortisation expenses 

D Profit before taK 

Tilx expense 
Current tax 
Deferred tax 
Taxes relating to earlier years 

E Profit for the year 

F Other comprehensive income 
A Items that wrll not be reclassified to profit 

or loss (net of taxes) 
B Items that will be reclassified to profit 

or loss (net of taxes) 
Other comprehensive income/ (loss) for the year (net of taxes) 

G Total comprehensive income for the year 

H Earning per Equity share (face value of~ 10 each) 
-Basic (in~) 
- Diluted On i!) 

Material accounting policies and accounting judgements 
fhc notes are an integral part of these financial statement~ 

Note No. 

27 
28 

29 

30 
31 

32 
33 

6 

34 
6 

35 

16 

J/ 

36 

3-4 

For the year ended 
31st March, 2024 

16,560.14 
1.129 19 

17,689.33 

1,564.74 
251 43 
(61.00) 

1,59203 
4,366.61 

14.686.21 
1.632.23 

24,032.25 
14,686.21 
9,346.04 

8,343.29 

38 44 
3,349.29 

320.37 

4,635.19 

1,291 13 

69.93 
1,361.06 

3,274.13 

(16.52) 

(18.52) 

3,255.61 

21.54 
21 47 

~~ m Lakhsl 

For the year ended 
31st March, 2023 

11./94 34 
1,1 ~ 7 24 

12,951.58 

93346 
208.61 
(53.00) 

6/!:1.01 
3, 750.19 
3,689. J J 
1,166.33 

10,370.37 
3,689. 77 
6,680.60 

6,270.98 

42.66 
1.962 71 

241.24 

4,024.31 

443.00 
496 49 

939.49 

3,084.82 

31.06 

31.06 

3,115.88 

20 29 
20.29 

As per our annexed Report of even date 
For V. Sankar Aiyar & Co. For and on behalf of the Board of Directors 
Chartered Accountants 

~08W 

'uncet Kumar Khandclwal 
Partner 
(M No. 429967) 

PIJCI! Gurgaon 
Datp· Oti May-~0~4 

~""~) 
RaaJeev Tirupati 
Chief Financral Officer 

~ 
Vogita 
Company Secr•}lar y 
(M Nu A6ZG11) 

~~ 
Afll1laan Siddiqui (Advocate} 

Certified True Copy 

"\(J~{/ 
Siv~ ~!mar Pothcpalli 
Whole- Time Director 
(DIN 08368463) 

A 0 ~ ') 0 
~w\;~t hLJJ 

Sumll Kumar Bhal 
M<lnaging Drrector 
(IJIN 08237399) 



SELAN EXPLORATION TECHNOLOGY UMITEO 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana · 122018 

CIN: L74899HR1985PLC113196 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2024 

Particulars 

A. Cash now from Operating activities :-
1-'rolit before tax 
Adjustments for 
Depreciation and amortisation expense'> 
Development of hydrocarbon properties amortised 
Sundry debit balances written off 
Provision for doubtful debt5 
Interest Others 
lntere5t · Lease liabilities 
Share Based Payments 
Interest income 
(Profit) I Loss un change in fair value of Investments throuqh FVTPl 
[Profit) I Loss on safe of investments 
(Profit) /loss on cancellation of ROU 
(Profit) I Loss on safe I discard of property. plam and equipment 
Operating profit before working capital changes 
Adjustments for 
(Increase) I Decrease in inventories 
(Increase) I Decrease in trade teceivabfes 
(Increase) I Decrease in financial assets 
(Increase) I Decrease in other assets 
Increase I (Decrease) in trade payable 
Increase I (Decrease) m financial fiabilitie:, 
Increase/ (Decrease) in provisions 
Increase I (Decrease) in other currenr hahrhtie~ 
Cash generated from operations 
Direct tax (paid)/ refund received 
Net cash from Operating acUvitios (A) 

B. Cash now from Investing activities:· 
1-'urchnse of PP&E & intangible asseh including CWIP & r<~pital advance~ 
Addiuons to Development ol hydrocarhrm propertrPs 
Purchase of Mutual Funds 
Safe<, of Mutual Fund~ 
Purcha~e of Market Linked Debentureo;s and Non-Convertible Debenture~ 
Sale of Non-Convertible Debenture~ 
Safe of property, plant & equipment 
l. oan (given) I taken back 
~ txed Deposil (made) I realised 
Interest income received 
Not cash generarted I (used) in Investing activities (B) 

C. Cash flow from Financing activities :· 
Interest paid on others 
Payment of lease liabilities 
Net cash generated I (used) in Financing activities (C) 

Net change in cash and cash equivalents (A+B+C) 

Cash and Cash Equivalents (Opening Balance) 
Cash and Cash Equivalents (Closing Balance) 
Net change in cash and cash equivalents 

Notes: 

For tho year ended 
31st March 2024 

4.635 19 

320.37 
3.349 29 

37.26 
2.42 

36.02 
132.67 

(321.58) 
(329 55) 
(440 92) 

4.58 
7,425.75 

450.99 
(1,614 07) 

(681) 
(18 54) 
110 76 
112 76 

7.39 
394.93 

7 403.16 
(235.91) 

7,167.25 

(1.18? 76) 
(H.686 21) 

(! . .1411.85) 
~0.960.91 

(156.42) 
49910 

(734.00) 
(/ 399.5 1) 

19/.2:, 
(6,913.49) 

(? 47) 
(69 94) 

Q2.36) 

181.40 

63.03 
244.43 
181.40 

2GO 

~ in Lakhsl 
For the year ended 
31st March 2023 

·1.02·1 31 

l41 ?4 
1,962.7 I 

139.13 

9.89 
32.17-

(255. 74) 

(689.10) 
(114.41) 

(161) 
0.35 

5,349.00 

(1 .556.05) 
(150.08) 

(14.84) 
(87.01) 
936.99 
108.18 
32.52 
0.64 

4,619.35 
(275.57) 

4,343. 78 

(462 61) 
(3,689.7 I) 
(t.l840.00l 
7,Ub9.80 

(1,499.20) 

3 13 

2,582 48 
250.75 

(4.595.48) 

(0 27) 
(37 50) 

~37.77) 

~289.47! 

352.50 
63.03 

!289.47! 

(<~) The above statement of cash flows has been prepared under thP indirect method a'> <;et out in fndran Accounting Standard (fnd AS) /, 
'Statement of Cash Flows'. 

(tJ) Previous year figure"> have heen re-arranged I re-grouped whereever considered necPssary 
(c) Direct Taxes paid are treated as arising from operating activitie5 and are not bifurcated between rnvesting and financing actrvitie'> 
I d) The composition of Cash & Cash Equivalents has been determined based on the Accounting Policy No 3 ?4. 
(d The notes are an integral part or these financial statements. 

FOJ V. Sankar Aiyar & Co. 
Chartered Accountants 
Frrm Registration No.: 109208W 

~. 
Partner 
(M.No 4?9961) 

111acc Gw g<~on 
''<•le QIJ.May ?0?4 

~~· 

G.?"" NEW DfLHI. ~) ,\ 
( FRN 1G',.- .. ' ) 

,..,-1~------ -- _/· 
' r f,. •' .. --

For and on behalf of the Board of Directors 

} 
---

Raajeev Tirupati 
Chief Financial Officer 

\A -~ Vog~ 
Company Secretary 
(M.No A6261t) 

Afnaan Siddiqui (Advocate) 
certified True Copy 

~;:-rl/ 
Siva K~mar Polhepalli 
Wllufe·l ime Director 

!D1N;fB13:~,~:l.Q r 1 1 

J -Jvnvvl. !.)L\ Z \ 
Suniti Kumar Bhal 
M;magurg Director 
(DIN OR23/39~) 



5ELAN EXPLORATION TECHNOLOGY LIMITED 

Unll No. 455-457, 4lh Floor, JMD Megapolis, Sector-48, Sohna Road. Gurgaon, Haryana.122018 

CIN: L74899HR198SPLC113196 

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 202~ 

25" I 

~~~~~------~77.~~~--~~~------------------------------------------·---------------------~~~~~m~La~h~h~51 
A. Equity share capital (Refer Note No. 19) 

Particualrs Amount 
Balance as at 1st Ajll'il, 2022 1.520.00 
Chanqes in Equity Share Capital due to prior period errors 
Restated balance as at 1st April, 2022 1,520.00 
Addi(Less): Char1g_es in Equity Share Capital during the _year 
Balance as at 31st March, 2023 1,520.00 
Chanqes 1n Equity Share Capital due to prior penod erroro; 
Restated balance as at 1st April, 2023 1,520.00 
Add/(Less): Chanqcs in E.quity Share Capital durinq the yeiiT 
Balance as at 31st March, 2024 1,520.00 

B Other equity (Refer Note No. 20) 

Particulars Reserves & Surplus Total 
General Capital Capital Retained Share Based 
Reserve Reserve Redemption Earnings Payment 

Reserve Reserve 
Balance as at 1 Ap_ril 2022 5,770.54 94.05 607.43 24,880.64 . 31,352.66 
Profit for the year 3,084.82 3,084.82 
Other comprehensive income for the year 31.06 31.06 

Sub Total . __ 5,_770.54 94.05 607.43 27.996.52 - 34,468.54 
Dtvidend paid . 
Balance at 31 March 2023 5,770.54 94.05 607.43 27,996.52 . 34,468.54 
Profit for the year 3.274.13 3,274.13 
Other comJlrehensive Income for the year (18.52) (18.52) 
Shilre based payment expenses 132.67 132.67 

SubTotal 5, 770.54 94.05 607.43 31.252.13 132.67 37,856.8? 
Dividend (laid . 
Balance at 31 March 2024 5,770.54 94.05 607.43 31,252.13 132.67 37,856.82 

Nature of reserves : 

(a) General reserve : 
General reserve represents the rcscrvr> created by apportionment of profit generated ur tran~ler lrum oth~er lt!~erve'. either voluntarily or f.lllr~uanl 
10 statutory requrrements. l he same i-. a frPe r£"iPrvP and av<~ilable for distribution 

(b) Capital reserve 
Capital reserve was created from profil on lorfeitwe or warrants/ forfe1ture or share-. file Company may U'.ie 1111~ reo;erve for i<;Slll' of fully pard 
hnnll'> c.hares to ito; members 

(c) Capital redemption reserve 
Capital redemption reservt> \'Vn'> created on buy bark of equity o;,hare'i. The Cornp;111y may use t111~ rP.'>ervc! 1n paying up UTliS'>Ued ~liare'> of 
Company to be issued to members of the company as fully paid bonus share'>. 

(d) Retained earnings 
Retained earningo; represent'> U1e undistributed profit of the> Company. 

(e) Share Based Payment Reserve 
1 hi., represents the fair value of the '>lock option~ gr<~nted by the Company under tile ESOP Scheme Clccumulated over the •Je">Ung per1od The 
rP">erw will be uUiised on exercio;e of the options 

The notes are anmtcgral part of these financial statemento; 

A'> per our annexed Report of even date 

~or V. Sankar Aiyar & Co. 

Chartered Accountant'> 
Firm egistration No.: 109208W 

Partner 
IM No. 429967) 

_P - ~ ~~·~~~- .. /.I 

fJiace. Gurgaon 

fiolt' 06 May-20?4 ·.,' 
I i · 

f t(' 

For and on behalf of the Board of Directors 

~ 

n . 
~'t'J ) 

RaQjeev Tirupati 
Chief Financial Officer 

~·~ 
v~ 
Company Seen ·1~1 y 

(M .No /\5251 11 

S"ddinu\ (Advocate) 
A~naan ' ., 

certified True Copy 
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Sivahtumar Pothepalli 
Whole- T1me Director 
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Suniti Kumar Bhat 

M.maging Director 
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5ELAN EXPLORATION TECHNOLOGY LIMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana · 122018 
CIN : L74899HR1985PLC113196 
Noles to Financial Statements as at and for the year ended 31st March, 2024 

Corporate Information 

252 

Selan E.xploratron lechnology Limned (The ·company") wa~ mcorporated in lndra on~ July 191l5 llu" Company'" a PubliL lm111eu Cornpany who~v 
<>hares arc listed on the National Stock E.xch<mge (NSE) and the Bombay Stock Excl1d11ge (BSE) The regi<>tereu office 1~ localeu at Unn No. 4~~·457. 
4th Floor. JMD Megapohs. Sector-48. Sohna Road. Gurgaon. Haryana- 122018. The Company 1~ engaged in the busrnes!> of ort & gao; exploration and 
production. The Company ha!> !>rgned Pmduchon Sharing Contracts (PSCs) with Government of lndra (GO!) tor Bakrol. l ohm and Kar]l";iln flf!ld~ 

Ouung the year Company has acquired 100% participating rnterest of Contract area CB/ONOSF/UA0/?01ti (Refer Note No. 54) 

2 Authorization of Financial Statements 
The lrnancral statements of the Company lor the year ended 31 March 2024 were authori<>ed tor rs':>ue rn accordanc" with a resolution of llle Buaru ul 
Orrectors 11pproved on 6th May. 2024. 

3 Material Accounting Policies 

3 1 Statement of Compliance 
These frnancrai statement!> ('1he finam;ral &tatements") have I.Jeen prepared to comply rn all matenal respects with the lndran Accountrn') Standard~ rind 
AS") ao; per the Compames (indran Accounting Standards) Rules, 2015 (as amendet.J from lime to ume) and presentatron reqUirements of Drvision II of 
Schedule ill a~ pre~cribed under Section 133 of the Cornpanres Act. 2013 ("the Acr). other relevant provrsmns of the Act ilnd gurdehne<> r'>sucd by tile 
Securities and Exchange Board of India ('"SEBI"), as applicable 

The Company's prec,entation currency and functional currency rs Indian Rupees All frguu~~ appearrng rn the hnancral Statement'> Jrf.' rounded ofl to thr> 
nearest lakhs (~ in lakhs). except where otherwise indicated 

3.2 Basis of Measurement 
The frnancial statements have been prepared on a going concern basis and using hrstoncal cost. exceptlur the tullowmy: 
(a) Frnancrat assets and habrlities measured at fall value (reiPr accounllng policy regarr!Jng trnanual rnstrumenrs); and 
(h) Defined l.Jeneht plans plan ao;;..,ets mea~ureu "'fan value. 

3 3 Current and Non-Current Classification 
Tire company pre'>ents assets and llabiltlie'> rn the Balance Sheet based on current and llOII·lliirent cla~·.rtlccllrcJII 
An asset rs current when It rs: 
• Expected to be realised or Intended to be sold or consumed rna normal operating cvcte; 
• Held primarily for the purpose of trading; 
• Expected to be realised wrthin twelve months after the reportrng period. or 
• Cash or cash equivalent unless restricted from berng exchanged or used to settle a lral.Jrllly tor at least twel~e months after the reporting pPrrorJ 

All othPJ ac.c.el'> me classihed ao; non-current 

ll. lr.Jbrlny rs current when: 
• II is expected to be settled in a normal operating cycle; 
• It is held pnmariiy for the purpose of trading; 
• It Is due to be settled within twelve months after the reportrng period, or 
• There rs no unconditional nght to defer the settlement of the lrabillty for at least twelve months after the reportrng period 

All other liabrlltres are classified as non-currPnt. Deferred tax assets /liabilitres me cla'>~rhed as non-currPnt assets or non-current fiabrlities 

111e operating cycle rs the lime between the acqursitron ol assets for processin!J :md thBII rPfllrsallon in cfl"h <lnd ca~h equrvarent'>. A"' till· ope• at1ng 
c)cle can not be rdentified in normal course due to tile ~pecial nature of industry. the ~"'m' hH'> ueen as~umed to ''"ve duration of 1? mon111s. 

3 4 Use of Estimates and Judgements 
The preparation of Frnancial Statement-; requ11eo; management to make judgement<>. estrrnates and assumptions that alfectthe reported amounto; of 
revenue. expenses, assetc., fiabilities and the dCt:Ornpanyrny dr'>closures along with continqent lrabilrlles Uncertarmy about these assumptions and 
f'stnnatec. could result rn outcomes that requrre matenal adjustments to the carrying amount of asset<> or liabilities affected rn future penous. The 
Compdny continually evaluate!> these estimates and assumptrons based on the most recently available rnlurmation Drfferenct~ between artual result~ 
ilfld estimatf;JS are recognized rn the penod prospectively in wllrch the results are known I mnterialized 

3.5 Inventories 
tmentories are valued 1n tht> balance sheet as follows · 

d) Crude otl :Valued at cost or net realisable value whichever ts lower. Cost is calculated on ab:;or~·llon cost method (on~ IFO hasr~) 

ul Component. !:>Lores, spares and consumables (includrng rtems related to nvnrocarbon properties): at cost (on ~ 1~0 basrsJ or net realrzaLIL· 
value. whichever is lower. However, Items held for use in the production of rnventonec, are not written down below cost it thP hnrshed product~ 
rn wllrcll they will be Incorporated are expected to be sold at or above cost. 

co~r comprises of all co~ts of purchase. cost of conversion and other costs rncurred rn brrngrng the rnventolle'> to their present location and cond11ron. 
Nt•t realisable value rs the estimated selling price in the ordrnary course of busrness. les-., estimated coc,t<; of completion and the est1rnated cost~ 
nHceso;ary to make the sate. 
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Notes to Financial Statements as at and lor the year ended 31st March, 2024 

3.6 Cash and Cash Equivalents 
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Cash and cash equivalents in the f1nanc1al '>taternents compn5e cash m hand. balance· wllh Ban~· •. ;hort·l<.:rrn depo~•h w1th an ongm.;lntatuuty of tt•reP 
month'> or less and highly h4U1d lnveo;tments that are read•ly convemble mto known amount of rash ami which .tr•· ~ubJerl to ms1gnlf1cant n;.k of 
change~ in value 

J. 7 Tax Expenses 
1 ax expenses represent'> the sum of the wx currently payable and deferred tax. lt1s recOQIHSed 111 the stiltenwnt of prohl and loss except In the Pxtent 
that It relates to an 1tem recogmzed directly 1r1 equity or in other comprehensive income 

a) Current Income Tax 
I ax on mcome for the current penod IS determined on the bas1s of estimated taxable 1nrome and tax ~redll'> computed 1n .1ccordance w11t1 t11e 
prov1s1on5 of the relevant tax laws and based on the expected outcome of as~essmPnts I appeab 

Current Income ta~ relating to Item., recogmsed directly 111 equity IS recog111~ed 111 equ1ty aml not 111 the Statement of Profit and lo;, 
Management periodically evaluates positiOns taken 111 the tax returns wllh re~pect to ~lluation~ 111 wh1ct1 applicable tax regulation~ are 'iUbJect to 
interpretation and establishes prov1~1ons where appropnate. 

b) Deferred Tax 
Deferred tax IS prov1ded usmg the Balance Sheet approach on temporary dlllerPnce~ at the reporti!KJ date between !liP t...tx ba~e~ of a~set~ <~lid 
liabilities and their carrymg amounts lor financial reporting purposes at the rPpor11ng date 

Deferred tax l1abililles are recogni5ed for all taxabiP. temporary differences 

Deferred tax a:>sets ate recogmsed lor all deductible temporary difference~. the carty forward of unu~ed lax credit'> ,md any unused tax ID>'>e> 
Deferred tax assets are recogmsed to the extent that llts probable that taxable profit w1ll be i1Vadable agam'>t wh•ch the dcductli.Jic temporary 
dllferem;es, amJ the carry lorward or unused tax credits and unused tax losse~ c:an hP. uulisP.rl 

fhe cmrymg amount of deferred lax a..,set5 is rev1ewed at each reportmg date <tnd reducPd to the Pxtent that 11 I> nu Ionge• prnbablt.: that 
!>UIIicient taxable profit will be available to allow all or part of the deferred tax as'>t·ttn be uuh~ecf 

llnreco~nised deferred iax asse~ ale rea~sess"d at each report1ng datP and or·r·oqm-.ed to thL· •·XIentlhal 11 hcl', Lc:cnr11c prnll.1Lie th.ll hr1-n~ 
ldxahle profits Will <JIIow the dPft)rred tax asset to be recoveted. 

Deferred tax assets and liabllltiCs arc measured at the tax rates that are expl,cled to apply 111 the year wilcn thee asset IS realised 01 the llillllllly 1'> 
settled. based on tax rates (and tax laws) that have been enacted or substanlivr>ly enacted althe reporting date. 

lleferred tax relating to Items recogm~ed outside the Statement of Profil and I ass IS recognl!>ed either 111 other comprehen;.1ve mtmne 01 m 
eqUity rn cmrelatlon to the underlying uansacuon recognised either in OCI or d1rr.clly 111 equity. 

Deferred tax assets dnu deferred tax liabilities are offset II a legally enforceable nghl ex1sts to set off current tax a<>sets aga1n~t current mcom" 
tax liabiillle~ and the deferred lctxes relate to the same taxable entity and the '>arne taxanon aulhonty ;:~nd the Company mt<.:nd·, to ~ettle II~ 

currellllilX assets and llabllltle5 on net l.Jas1s 

3.8 Propeny, Plant and Equipment 
PIOpPrty. Plant and EqUipment held for use 111 the production or/and supply of gooclo., 01 ;.ervices. or for administration purposes arc ":>tared in the 
Balance Sheet at cost. less accumulated depreciation and accumulated impairmenllt.'>~e~ (if any). Cost or an Item of Property. Plant and E.qwpment 
JCqlllred compnses its purchase price including import dulles and non-refundable purchase taw~. dorectly attributable borruwmg co'>ts. any ethel 
directly attributable costs of bringing the as'>ets to its working condition and loca~on lor lis tntended u~e. present value of any est1mated cost of 
dl'irnantling and removing the Item and restonnq the s1te on which it is located. 

11 s1gmfican1 part~ of an item of Property. Plant and l:quipment have different useful hves. then they arc accounted lor a separate items (maJor 
components) of property, planl and equipment. Profit or loss arising on disposal of property. plant and equ1pment are recogmzed in the statr~ment or 
profit and loss 

Subsequent costs are Included 111 the asset'5 carrymg amount. only when it is probable that future econom1c benefits aso;ociated w1th the r.o'>l mrurred 
will flow to the Company and the cost of the item can be measured reliably. The carrymg nmuunt of any component accounted for as a separate a'>'>Ct 1~ 
derecogmzed when replaced. Major Inspection/ Repa11s I Overhauling expenses are recognrzed 111 the carrymg amount of the item of Propeny. Plant 
~nd Equipment as a replar.ement if the recognition criteria arc satisfied. Any unamortized part of the previOusly 1ecogmzed expenses of similar nalwe I'> 

"n item of property. plant and equipment rs derecognlsed upon disposal or when no future economic benefits are expected to an<>e from the r..ontrnued 
u<,e of the as'>et. Any ga1n or foss ansing on the disposal or retirement of an 1tem of property, plant and eqUipment IS determined a'> the dif!Prence 
IJetween net disposal proceeds and the carrymg amount or the asset and is recognized in the statement of profit and toss 

l apnal work 1n progress is stated at cost less accumulated imparrment tosses, if any. which indudes expenses incurred dunng construction penon, 
Interest on <~mount borrowed for IILCjUistnon or qualifying assets and other expenses 1ncmred in connection w1th project •mplemcntatlon 111 o;o Ia• ,1s such 
. <fll,n'>CS relal<' to the period pnor to the commencement of commetcial p10duc11on 

~\1:-L 
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3.9 Intangible Assets 

25'1 

lntilngrble assets are recogm~ed when 11 '"'probable that the future e~onom1c bench!"> 111.11 dll' dliiii.JulatJie lu U1e a'>'>t'l'> Wlllllov. to lhe company .mrt !11<• 

co>t olth" asset can be measured reliably 

Intangible a~~et~ acquued separately are measured al cost. Subsequent to rmllal 1ecogn1!JOn. Intangible aS'il'ts are ~laled at r.o ... t '"'~s accumulatl·d 
amorusatton and accumulated rmpa11ment loss. 11 any. Internally generated intang1biE:s, exdud1ng capna11~ed devclopmenl cosls. are not capllah~ed and 
lhr related expendrture is rellected in prohl and loss 1n the period in which the expendnurP. i<; rncurred 

lntangrble assels cons1sling of com puler o;oltware are amorllo;ed over a period of 3-~ vear'> 

Gain~ or losses arrsing from derccogmsmg ol an mtang1ble ao;sel are measurl:d a~ the d11le1ence belween the net dl~pos<JI proleed ilnd t11e r<IHYing 
amount ol the asset and are recognised rn the stilternent of profit and loss when the as'>et '" ctcrecogmsed 

3.10 Depreciation on Property, Plant and Equipment (PPE) 
Depmciauon on tangible assets l'i provrded on straight line method at lhe late-; determined based on the u~efullive~ of ''-'specuve a~<>et<> ils prl'~cnbed 
1n the Schedule II to the Act. On additions costing less than~ 5,000/-, depreciation 1s provided at 100% In the year of additron. 

TllP determination of tile useful economrc lrfe and residual values of property. plant <JnO cqUipm>.mt is subject to mandgement e'tunat1on The res1dudl 
value of PPf ha~ been considered as Nil. The resrdual values. uselulltves and method~ ol depreciation of propeny. plant and CflUipment arr> revle\'IPd 
~~ each financial year end and ndjusted prospectively, if appropnate. 

For property, plant and equipment whrch are added/diSposed orr during the year, ue~recrat1un I'> prov1ded on pro·rata b<Jsrs w1th reference to li1P datP ol 
additron I deletion. 

3 11 Development of Hydrocarbon Properties (DHP) 
11 1"" Leen consld.,red appropriate to ">how the development expen'>e'> of oil VJell~ a'. "Development uf Hydrocilrhon Properties il'. it 'i"paratt- ltt'm 111 
hnancral slatement~. "Development olllydrocarbon Propertres" incluctes the cost 1ncurrec1 on thP collection of ":>ersnuc u.ttJ unllrny nl well!> and otht.:r 
-l'>~ociated drilling relattld cost!>. reservou modeling costs and other related expendllurP'i on r!PVP.Iopm•·nt or orl field<> 

!lmorll':>atlon for the Sdmu rs done 011 a strmght line basr~ over the remarnlng I Pxtended lertse penod as unde1 lilt: conlrdt:l or any Government 
Nollfrcationslssued, a~ considered appropriate by the Mdnagement, as this method refleu-. till.! expected pdl!Prn of coll';umptiOII ol the luturP et"nom1c 
1 •tmeht-. embodierl1n the nsset and this method is applied consistently Jrom penod to p1·r1od 

lne Lump,my ha'> been q1anted extensiOn nl ten Y"il'~ up tu 12U1 Marcn. 2030 to the ~'roduruon Sllarrng Lorttr<Jr:t (I'SL) With rw.f.oetl to the f:lak1ol iHld 

1 otlar Oilfreld~ under the extant pohc y of the Government of India dated 26th March, 1016. I h•! Cornpanys PSC contract<o fo1 KarJr<;an and OqndJ 
oilfield<; are valid up to 22nd November 2030 and 4th August, 2023 respectively. The Company ha~ surrendered OgnaJ 01111eld c.Jue to raprd urbamsallon 
111 the lllock mea. However. Government approval Is pendrng to complete the process of !>Urrender 

3.12 lmpainnent of Non-Financial Assets 
A> at each reporting date. the Company i!Sse~se~ whether there IS an 1ndrcauon thill an ao.,set may be 1mparred and also whether there 1s <rn rnd1cat1un 
of reversal of rmparrment loss recognised in the prev1ous periods. II any 1nd1cat1on cxr~t~ •. or when <Jnnual 1mpa11ment teslrng lor an aso;et 1~ rcqurred. '' 
a11y. the Company determines the recoverable amount and 1mparrmentloss rs recogmsed. 111 the statement of profit and los<;. when the carry1ng <1moun1 
ul ;.m a~set exceed~ it~ recoverable amount. 

~r>1.uverable amount Is dctermmed:-
j) In the case of an individual asset. at the highP.r of tht• filii value le~s rust to sell anrt the valu" '"usc . ami 
ll) In the ca'>e of ca~h gencrat1ng unn (u group of a">SI'tthat generate!> rdent1fied, rndept!ndent cash flow). iltthc tuqht!l uf lhe Cil'>ll gencrdtiiiQ unrt G 

I au value leo;s cost to sell and the vnfue m u~P 

In d'>>essmg value 1n use. the e!>trmated future cash flows are discounted to !hell pres•!nt Vdlue using a pre-ta~ d1scounnng rilte that rellectthe current 
.narket assessment of the t1mc value of the money and the nsk specific to the asset. In determrning fair value le>~ cost ol dl>po~al, recent market 
tlo~nsactlon IS taken into account. II no such transaction can be Jdenllfled, an appropnate valuation model is used. These catculat1ons are conohorated 
by valuatron multiples. quoted share prices lor publicly traded companies 01 other avaii<Jble fatr value mdrcators 

3.13 leases 
1 he detelmm<Jtton or whether an arrangement is (or contains) a lease 1s based on the substance of the arrangement at the mcepuon of tile led~e. The 
drrangemcnt 1s, or contarns, a lease if fulfilment of the arrangenwnt Is dependent on the use of a ~pec10c a~set or asset~ and the arrangement convey-, 
ll right to use the aso;et or ao;~et'>, even 1f that right 1o; not explicitly specrfied in an arrangement. 

Company as a Lessee 
The Company's lease asset classes primarrly comprise of lease for land and burlding. The Company cJ5se~se~ whether a contract contarn., <1 IPase. ar 
rncepuon of a contract. A contract rs. or contains. a lease if the contract conveys the nght to control the use of an identified asset lor a penod or lime in 
·~xchange lor consideration To assess whether a contract conveys the right to control the u~e of an idenlll!ca asset. the Company ussesses whether· (1) 
the contract mvolves the use of an Identified asset {ii) the Company has substanllally all of the econom1c benefits from usc of the <Jsset through the 
periOd or the lease and (iir) the Company has tht! right to direct the use or the asset. 

rlt the date ul commencement or the lease. the Company recognizes a right-of-use asset ("ROU"l <~nd a correspondinq feao;e liability l01 all IPa~e 
arrangement'> 1n whiCh it io; a lessee, except lor leases with a term of twelve months or lt•ss (~hortlcrm leases} and low vCtlue lcd~e'> For lllC>t' ~hurt 
•erm anrllow value leases. the Company recognizes the lease payments a~ an operallnq I!Xpf'n'ie on a <;trariJhl-lrne bd~l<; over the to.•1 m or thP le<Js" 

'l' ' .. l ·~~ I Ill--... J ' 

, .. I . , 
.. / 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 



51:.LAN EXPlORATION TECHNOlOGY liMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana - 122018 
CIN: l7~899HR1985PLC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

Certam lease arrangement~ 1nclude the opt1ons to extend or terminate the tease before the end of the lease term. ROLl d'>Set~ and IPa~c halnhlle~ 
111clude the~e opuuns when Ills reasonably cenam that they will be er.erctsed. I he nght·Of·use as'>ets are lnt!lally recognt7ed at cost wh1ch compnse~ 
the tm!ial amount of the lease liability recognised adjusted lor any lease payments mdde at or pnor to the commencement date of the h.:a~e plus dny 
tru!lal dtrect costs less any lease mcenllve'>. They are subsequently mea~ured at co'il less accumulated depreciation and tmpatrment lo~ses. Rtght of 
use assets are depreciated from the commencement date on a straight-line ba~is over the shorter of the lease term and estimated useful ltle ol lhe 
underlying asset. II ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflect-; the exerctse of a purchase 
option. deprectatton is calculated ustng the estrmateu useful life of the asset. The nqht ot use assets are also subject to tmpatrment Refer to the 
accounting policies in section 'Impairment of Non-Financial Assets'. 

The lease liability ts tnttially measured at amorttzed cost at the present value of the future lease payments to be made over the lea~e teun. The ledse 
payments include fixed payments (including in substance frxed payments) less any lea'>e incentives recetvable. vanable lea'>e payment'> that depend on 
an mdex or a rate. and amounts expected to be paid under restdual value guarantees The lease payments al~o m~lude the exerctsc pnce of a purchasE' 
uptlon reasonably certatn to be exerctsed by the Company and payments of penaltte'> tor termtnaung the lease. If any The lease payments are 
discounted using the mcremental borrowing rate at the lease commencement date. led~e li<Jbihtles are temeasured with a correspoudtnq adjustment to 
the related nght of u~e asset illhe Company changes its assessment if whether 11 wtll exerctse an extenston or a termmatlon option. 

lease liabtlity and Right of lisP. Aso;,ets (ROU) have been separately presented tn the Balance Sheet and lease payments have been cl~sstfied a~ 
flnanctng cash flow.,. 

Company as a Lessor 
Leases tor which the Company rs a lessor ts classifted a., a finance or operating lea'>e. Whenever the terms of the lease translet ~ubstantlally all the 
risks and rewards of ownership to the lessee. the contract ts classtfted as a finance tease. All othCI leases arc classtfted as operating leases. For 
ltnance leases. lease rental receipts are apportiOned between the finance tncome and capital repayment based on the tmpltcll ratP of return ~or 

operating leases. rental income is recogntzed on a straight line basis over the term uf the relevant lease. Contingent rents are recogruzed a., revenue tn 
the period in which they are earned. 

3.14 Revenue Recognition 
Revenue is recoqntsed to the extent that ll ,, probable thal the economtc benefit'> wtllllow 10 the company and the revenue can be reltably measurt'll 
rPgardless of when the payment ts betng made. Revenue Is measured at the transaction pnce of the consideration recetved or re~PIVdille taklnlJ tnto 
.~ccourlt coruractually defined terms of payment and excludtng tilxes 01 duties collected on behalf of t11e IJOVernrr•Pnt 

a) Sale of Goods: 
Income on ~ale of crude 011 and gd., 1~ accounted lor 11oet of VAT ill1d Profit Pt-troleum payablo> tn ttu; Govprnmeut ot lmJto i' I1'111Qill'>!'d vJil"n 
thP. rtsk aml rewardo; niP trilll~lerred ro cu•.tomer~ 

b) Dividend Income: 
Divtdend tncome is accounted for when the nght to recetve the '>ame ts estabh~hed, which t•. genPrnlly when the tmrludl lund I ~hareholder~ 
approve the divtdend. 

c) Interest Income 
~or all financial tnstruments mea:,ured at arnorttsell cost. tnteresltncomo ts recorded ustng ttte eflelltW mtere~t rate (EIR) whtcht'> the rate thi.ll 
exactly discounts the estimated future cash payment'> or receipt through the expected hie of the tinancral instrument or a '>horter penod. w11erc· 
appropriatE' to the nel carrying amount of the rmancial asset. Inter est inc orne 1~ 1ncluded tn other 1ncome in the statemc>nt of profit and los-; 

3.15 Employee Benefits 
L rnployee benelll"> Include satanes. waqe~. provtdent fund. gratuity, leave en~ashnuenr towards un-aviltiPII IPavr:>, '>harP ba'>Pd paymelll~ and ot11e1 
termtnal benefits 

a) Short Term Employee Benefits 
All short term employee benefits are expensed a5 the related servtce rs provrdeu. A habilily t!> recognized fm the <~moum expected to IJe '>ettleu 
wholly before tVJelve months after the year end. 11 the Company has a present legnl or con~tructrve obligation to pay lht'> amount a., ~ result of 
past service provtded by the employee and the obligation can be estimated reh<.tbly 

b) Long Term Employee Benefits 
The Company's net obligation in respect of other long-term employee beneltts ts the amount of future bene!tt that employees have earned tn 
return for their servrce tn the current and pnor penods. It includes compensation for earned leaves. The cost of provtdmg benefits are 
determined on the basis of actuanal valuation at each year end. Separate actuanal valuation is carried out using the projectrd untt credit 
method. A liability ts recogntsed for thu amount not Clipected to be settled wholly before twelve months after the yeat end From the FY 2022 
23. Company had discontinued to provide the compensation for earned leaves Accordingly no ilduan<tl valuation is carrtf!d out to determine the 
liability. 

c) Post Employment Benefits: 
Defined Contribution Plnn: Retirement benefits tn the form of contribution to Provtdent Fund IS defined ~ontnbulion plan. The contnbuuuns are 
charged to statement of proftt aml loss lor the year when the contnbuttons are due ·1 he Compnny has no obligation othl!r than the contnb11tmn 
payable to the fund. 

Afnaan Siddiqui (Advocate) 
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LJeftned Benefit Plan. fhe liability or asset recogmzed in the Balance Sheet m respect of defined benefit plan~ 1, the pre~cnt vufuc of the delmea 
benefit obligation at the end of the reporting period less the fair value of plan assets The Company's net obhgahon rn respect of defined benefit 
plan IS calculated by es!imatmg the amount of future benefit that employees have earned 1n the current and pnor penods The Company 
operate!> a defined benefit gratuity plan with Life Insurance Corporatron of fnd1a The costs of prov1d1ng benefits under thts plan a1e deterrmned 
on the basts of actuarial valuation at each year end Actuarial va!uatron 1s camed out for the plan using the projected umt cred1t method 
He measurements or the net defined benefit obltgaUon. which comprise actuarmf gains and fosse~. the return on plan assets (excludmg mtercst) 
and the effect of the asset ceiling, are recogmzed in other comprehensive 1ncome. Remeasurement recogmzed 111 other comprehensive Income 
I'> reflected Immediately in retained earnings and wrll not be reclassified to lhl' Statement of Profit and I oss 

d) Employee Share based Payments: 
The Company operates equity settled share-based plan for tile employees (Referred to as employee stock opuon plan (ESOP)). rsop granted 
to the employees are measured at fair value of the stock options at the grant date. Such fau value of the equity settled share IJa::.ed payment~ IS 
expensed orr on a straight line basts over the vesting penod. based on the Company's estimate of equity shares that will eventually vest. with a 
corresponding mcrcase m equity (employee stock option reserve). At the end of each reporting period. the Company revises its estimate ot 
number of equity shares expected to vest. The Impact of the revision of the anginal estimates. 11 any. is recognized in the Statement or Profit and 
loss such that cumulative expense reflects the rev1sion estimate. wuh a corre~pondmg adjustments to the employee stock option re5erve 

!he d1lut1Ve effect of outstanding option-; 1s reflected as additional share d1lut1on rn the computation of diluted earning~ per share 

3.16 Foreign Currency Transactions 
a) Fore1gn currency transac!Jons are translated into the functional currency using I he <;pot rates of exchanges prevailing on the date of transaction. 

Monetary outstanding linbtlities/ receivables denominated In fore1gn currencres are trcm'>lateLI at the functiOnal currency spot rate of exchange at 
reporting date and the resultant exchange difference is recognised in the Statement of Profit and loss. Non monetary Items are nCJt 1otranslated 
at period end and are measured at historical co::.t (translated using the exchanqe rate at the uan'>action date). 

h) In lerms of Production Shanng Contracts (PSCs) wrth the Government of lndld. wherever crude oil sales are made 1n US Dollar'>. the convehlon 
of US DoDars to Indian Rupees Is done as per the contractual agreements with tile! customer~ The PSC also permit'> -;ale of gas to dome<>llc 
users. Sale of Gas i~ based on US Dollars or rupee denominated rate as per contractual agreement'> and for r.:unver::.1011 u! US Dollar'> to Indian 
Hupees. Company pnmanly uses average of RBI rates for the perrod of '>Upply 

3.17 Segment Reporting 
file Company operate!> 111 il "ngfe sr·ymenl ol product1on CJI (Jif and Natural Gas. ffll~relor£•. lnd A':> 1 Ul:lun Segment f~pporllng I'> not i.lpptll:dl•l.- lo lh" 
t'ompanv 

3.18 Earning Per Share 
Basic earn1ngs per share IS calculated by d1v1d1ng the ne1 profit or loss for the pcnod auubutable to equrly shareholders (after deducunq preferen!'e 
dividend. 1f any, anLI attnbute~bfe taxes) of the Company by the weighted average number of equity share5 outstandmg durmg thP pP.nod 

U1futed earnings per share are calculated by dividing the profit or loss for the penod attnbutable to the L·qu1ty sharehuiLiers by the we1yhted aver<Jqe 
number of equity shares outstanding dunng the penod after adJUSting lor lhP effect of all dilullve po!Pntial eqwty shares 

3.19 Provisions, Contingent Liabilities and Contingent Assets 

al Provisions 
ProVISIOns are recognised when the Company has a present obligation (legal or con<>tructive) as" result of" f-lil~t r;vent ..rnd 11 15 probi:lble that 
!he outnow of resources embodying economic benefits will be reqwred to settle the obligatiOn and Lan be reasonably e'>llmated. The expense 
relat1ng to the provision 1s presented 1n the statement of profit and lo!:>s net of iliiY reimbursement 

If the effect of the ume value of money rs matenaf. provisions are discounted us1ng a current pre-tax rnle that reflect'>. when appropriate the nsks 
~peciflc to the liability. When discounting is used, the increase In the prOVIsion Llue to passage olume is recogrnsed as a f1nance cost. 

b) Contingent Liabilities and Contingent Assets 
Contingent liability i5 a possible obligation arising from past events and the existence of wh1ch wiiiiJe confirmed only by the occunence 01 non· 
occurrence of one or more uncertam future events not wholly within the control of t11e Company or a present obligation that arise~ from past 
events but is not recognized because 11 1s not posstble that an outflow of resourLe!:> embody1ng economic benefit will be required to settle the 
obligations or reliable estimate of the amount of the obligations cannot be made. The Company discloses the eYistence of contingent hab1lit1cs in 
Other Notes to financial statements. 

Contingent a!:>sets are not recognised In financial statements s1nce thiS may r,.~ult 1n the recognrtron of Income that may never be realised 
However. when the realisation of income is virtually certain. then the related asset rs not a conlinyent a!>set anti is recugmsed. A contingent 
asset is dl5closed. in f1nancral statements. wllere an inflow of economic benef1ts I'> probable. 
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3 20 Fair Value Measurement 
1 he Company's accounllng pohcie., and dt-;clo<>ure'> requrrc the measurement of fa1r vahll·' 101 both ftnancial and non-ltn<lnCidl a<>~eh ilnd hubllllte'> 

~air value ts the pnce that would be recetved to sell iln <Jsset m paid to tr ansler a habthty 1n <Jn order I~ transdctton between tndrket pat UCI[Ji:lnb at t11e 
measurement date. The fatr value measurement i'> based on the pre>umpuon that tllf• tr;,nc;actton to sell the asset ot tlansfet the habthty take~ pl;,ce 
cilhcr; 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability 

I he pnnctpal or the most advantageOU'> market must be accessible by the Company. The fan value of an asset or a liability ts measured usmg the 
a"sumptions thm markel participants act in thetr economic best interest A fatr value measurement of a non·ftnanctal asset takeoo tnto account a market 
par!Jcipant's ability to generate economic benefils b~ usmg the asset tn ns highest and best use or by selling it to another market partlctpilnt that would 
uo;e the assets 1n its highe5t and best usc. 

1 he company uses valuation techmques th<ll are nppropuate m the cucumstancc" ~nd lor whtch sullinent data are <Wdtlable to rnea5urc fan vnlue. 
maximising th!O' use of relevant observable mpuls Clnd mimnusmg the use of unobservable Inputs. 

All assets and habilitie~ for whtch la11 value IS measured or disclosed rn the linannal ~tatemenls are categonsed wl!htn the fan value luerarchy 
descnbed as follows, based on the lowest leveltnput that is significant to the lmr value measurement as whole : 

Levell ·· 
Level 2 -

Quoted (unadjusted) market prices tn active market lor tdenucal a::.sets or habthtie~ 
Valuation techniques for whtch the lowestlev~l input that ts stqnificant to thP la1r value> rneilsurement 1~ dtrectly or indllectly obo,ervable 

Level3 Valuauon techniques lor whtch the lowest leveltnput that t'i stgnilicant to the fait value meao;urementl~ unobservable 

f xternal valuers are tnvolved lor valu;ltlon of stgtllftcant asseb and liabilities. lnvolvernwu of exte1 nat valuer~ 1s dcnded lry tht· mnn;1gement of tht.: 
c:ompany constdenng the reqUirement~ of lnd AS and '>election criteria mclude market ~nowledg•:. reputa!Jon, tndependencc and whether prole~'>lnnal 
;tandilrd~ an• maintained 

for assets and liabtlitie~ that me tccogmsed in the baiClnce sheet on a recurnng ba51~. the Company deternnne'> whetl•et ildll'>let5 have occurred 
IJetween levels tn the hierarchy by re-asses'itng categonsfltion (ba5Pd on thP lowpq h·VPitnpul that,., stgnificallltu tht: fatr vnluc measurement a~ ..1 

•.•,hole) nt th" end of each reporttng penod 

I or the purpo>t of lmr value disclosures. tlte Lumpany hi:!'> determined classes 01 a~.:,d·~ a11d ltdbthttc~ on the ll<hiS oltlle rliilull~. dl.tiJCiellsW< ~1111l 

ll'>k-. of the aso;Pt or hahthty and the ll'Vel olth•· tzw VdiUt~ hterarr-hy as explained ahove 

3.21 Financiallnstrumenls 
A financtalmstrument is any conlt act that gtve~ 11~e to a tinanct<JI a5set ol one ent1ty and a flnancialliabthty 01 equnv of dllOther ('nt•ty 

3.21.1 Financial Assets 
a) lnllial Recognition and Measurement 

All financial assets are imlially recognrzed when tile Company becomes a party tu lhe contraLtual provtstons of the mstrumenl'>. A financtal d~'>~t 
is tnllially measured at lair value plus. 1n the case of financial assets not rPcorded at li:lir value through Profit or Los:;, transactton costs that are 
attributable to the acquisilion of the fuli:lnctal asset. However. trade recetvabtw, thnt do not conlam a 'itgmflcant llllancinq component ar£· 
measurer! at transaction price. 

b) Subsequent Measurement 
For purposes ol subo;equent measurement frnanctal assets are dassthed tn three categones: 

• Measured at amortised cost; 
• Measured at Fatr value through Other Comprehensive Income (FVTOCI); and 
• Measured at Fair value through Profit or Loss (FVTPL) 

F mancial assets are not reclassified subsequent to the11 initial recognillon. except 11 ilnd m the pt•nod the Company change~ II~ bt~>iness modrel 
for managtng financial C!Ssets 

Measured at Amorti1ed Cost : 
A financial asset that meets the followtng r.vo conditions is measured at amorused co~t (net of any wnte down lor tmpwrment) unless the as.,et 
i5 designated at fair VHiue through profit or loss under the lair value optton: 

• Business model test: The objective of the company's business model is to hold the findncti:ll il'>'>Ctlo t::ollect the contractual ca~h flows (rather 
than to sell the instrument prior to its contrilctual maturity to realise its fair value changes). 

• Cash flow characteristics test: the contractual terms of the financial asset gtve'> nse on speciheJ dates to cash flows that are '>Oiely payments 
ol principal and interest on the principal amount outstanding. 

Aller tntttal measurement. such financial as-,ets are subsequently measured at amorttzed cost usmg the effccuve mterest rate (LIR) method. 

L l , 
f' .... r, 

~~ 
S.,ddiqui (Advocate) 

A~naan 
Certified True Copy 
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Mvasured at FVTOCI. 
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A financial asset that meet'> the tullowmy two conditions ts measured at fan Vi:llue tltrough other comprehensiw tncomt> unle~s the "'''"' '" 
rlP~tgnaled at fatr value through profit or lo~s under the fair value option. 

• Business model test: I he hnanctal ao;set IS held wtlhin a busmes-; model whn'>e obJecllve 1s achteved by both collecting contractual cash llow'> 
and scllmg financial assets. 

• Cao;h flow characteristic"> lest The contractual terms of the hnanctal asset qtve no;e on 5pectlted dates to ca<>h flow'> that are ,olely payment" 
or princtpal and interest on the princtpal amount outstandtng. 

Frnancial assets meeting these crilcna are meao;ured tnitially at !atr value plu<> uan~acuon o::o!>t~ They are subsequently measured at lan value 
wtth any gains or losse5 arising on remea5urement recognized in other comprehenstve income. except for tmpairment gmns or IO!>'SC!> <~nd 
foreign exchange gams I losses or tnterest inc;ome. which are recognized 111 statement of profit and los'> On derecognrtion of the asset. 
cumulative gain or loso; prevmusly recogmzed in OCI is reclassified !rom the equtty to profit and lo<;<; 

Met~sured at FVTPL 
Even tl an instrument meets the two requirements to be measured at amuruo;ed co~t or fau value through other wmprehenstve 1ncome. a 
financial asset is measured at fair value through profit or los'S il doing so eliminates or !>lgnthcantly reduce!> a measurement or recognition 
tnconststency (sometimes referred to as an accounting mismatch') that would othenvt~e ansc from mea!>unng asset'> or habilille'> or recogmstny 
the gain~ and losse<> on them on dt!lerent ba~ls. 

All other hnanctal assets are measured atlatr value through proftt or loss 

De-recognition 
fhe Company de-recognizes a !inanctal asset on trade date only when the contractual nghts to the cash flows lrom the 3ssct exf-'ile, 01 when u 
transfers the !tnancial asset and substanltally all the rhks and reward~ of owner'>hip ol the nssets to another enmy. 

Impairment of Financial Assets 
The Company assesses at each date of balance sheet whethPr a financtal ossct or a group of hnanctal a,set'> ,., unpaucd lnd AS - 109 
reqwres expected credit losses to be measured through a loss allowance Th•• company recognt7es lilettme expected los5e'> lor all contract 
assets and/or nil trade recetvables that do not constitute a hncmciny transa<Uon. For all other ftnanctal a'iset~. expected credit lo:;o;e<; are 
measured at an amount equal to the 12 month exl-'ected credtt losses or at '", amount equal to the life time expr!cted rredll los<>e, tl thf' credtl 
n~k on the hnanctal as~et hao; tncrl:!a~ed ~ignific<mtly "'nee initial recoqnttton 

3.21.2 Financial Liabilities 

a) Initial Recognition and Measurement 
All financtal liabilities arc recognised initially at fatr value and, 111 the ca,l:! of loa"' and borrowtngs and pi!yables. net of dtrectly attntHIInl:llr> 
uansaction co,ts. 

ThP. Company's financtal hahtlitle'> Include lease liabilities. trade and other pavahlo!'> 

b) Subsequent Measurement 
~manr.ialliabihties are measured subsequently at amontzed cost or Fnir Value through Profit and Lo!>s (rVTPL) A hnanu<tl habtlity ,., clas~tfted 
a~ FVTPL if It Is classtfied as held !or-tradtng. or 11 ,., a denvative or it ts destgllated a~ ~uch on tniUal recogniuon. Ftnancialltabtlttre'> at FVTPL 
are measured at fair value and net gains and losses, including any interest expen!:>e. are recoym1ed 1n profit or los<>. Other !manctat habth!les arP. 
subsPquently measured al amortized cost using the effective interest rate methot.l. Interest expen<;c and foreign exchange qalns and lo!>se~ ar" 
recognized tn profit or lo-.~. Any gain or los'S on derecognition is also recogn11ed 111 profit or lo'i~ 

c) Dcrecognition 
A hnanctalliability i!> derecognised when the obligation under the liability ts dtsc11argerl or canceiiP.d or exptrl:!s 

d) Offsetting of Financial Instruments 
Financtal assets and financial liabilities are offset and the net amowtt i!:> reponed tn the bal;mce sheet, If there ts a currently enforceable legal 
nght to offset the recognised amounts and there ts an tntention to settle on n net basis, to realise Ute a~sets and settle the ltabilitie'i 
simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable tn the normal cour<;e of bustnes!> 
nnd in the event of default. insolvency or bankruplcy of the counterparty. 

3.22 Prior Period llems 
All incomes and expendttures 111 aggregate pertaining to pnor year(s) above the threshold limtt Cll ~ 1::.0 Lakho; are r.ortccted and accounted 
retrospectively. 

3.23 Site Restoration 
rhe company expects to surrender tts fields Bakrol. Lahar, Karjisan, to the Government ol India at the "xptry of lease or extended lease .. wtlh the oil 
wells in working condnlon in the same manner <JS already done lor lndrora oil field tn the ltnancial year 2019·20. The company hao; o;urrendered OgndJ 011 

l1etcl due to rapid urbanisation in the bloc It ama However. Government approvalts pending to r.ompl!!tc the proce'is of surrrmder. 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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In Vl•·w of the above. Management believe~ that the Company would not be reqUired to abandon these held'> •Mih any corre·.po!llhny dlldnllurunent 
cost5. However, a~ per the dect~tons taken at Management Committee Meeting (MCM) with Drrecrorate Gencrill of Hydrocarbon~ (DGHl. the Company 
c.re<Jte~ earmarked lunds. each year. rn the form of Bank Deposits, towards Sue r~e.,tor<Jtion Funll. I he '>aid depo'>rt<> are !'ohown a'> under the Other 
Bnnk balance'> a., ·under Lien to Government oflndra I State Govmnment- For Snr· Re'>toratron Fund Account' and accounted for to th<Jt extent'" ttw 
books 

Management believe~ that thr'> treatmenl pruvrde"> a more pruden! and faithful vrew uf F mancral Statement5 ilnd reflect~ the economrc sub'>tance of rhr• 
transactions. other events and ~;ondition'>. and not merely the h:!gal form 

3.24 Cash Flow Statement 
The cash flow statement ts prepared by indirect meU1od set out in lnd AS 7 on cash flow '>tatemems and pre'>ents the cash flows by operating nrve'>tlrrg 
dnd ltnancrng aclivitles of lhe company Cash and cash eqUivalent presented m lhe cash flow statement consrst of rtern<; as mentroned rn accountrnq 
pohly 3 6 above on Cash and Cash Equivalents However. for the purpose of the Ca~h How Statement the ~amP 15 net ol oubtanding hank nvPrdrafl<. 
(If <tny). 

3.25 Borrowing Cost 
Borrowing costs drreclly attribut<thle to thP acquisrtron construction or production of au a55et that necessanly takes a substanUal penod of ume to gel 
ready lor its intended use or '>die are caprtah?ed as part ol the cost of the as<oel All other borrowrng costs are expen'>ed rn the pPrrod in whrr.h rhey 
occur 

Borrowing costs consist of rntcrest and other cost'> that an entity incurs rn connection with thl:! I.Jonowiny uf fund'> Borrowrnq co'il'> also rnchrdc~ 
P•r:h;mnP rtriiP.rPnrP In lhP P•tPnl mn;~rriPrl ;~o; "" ;~riur«lmPnt to thr> hnrrnwrno rno;r, 

3.26 Standard Issued/ Amended but not yet EHective 
Minr5lry of Corporate Affarro; ("MCA") notifies new standards or amendments to the exr'>ting standards under Companres (lndran Accounting Standard~) 
Rules as i'>sued from lime to Ume. For the year ended 31st March. 20l4, MCA ha' nul notifred any new stand.lrdo; or amenrhnPnt'> ro the exr<olinq 
c,tandarc1s .rpplrcable to the Company. 

4 Significant Accounting Judgements and Key Sources of Estimates in Applying the Accounting Policies 
lnformaUon about Signlfrcantjudgcments and Key '>UUrccs of estimatron made rn applyrng accuuntiny pollcieo; thrrl h.rVt• lire rno'>l '>llJillhL;rnl etlt,•:b 01 , 

lhe nmounts rer.ognr1ed In the financral c;tatements are rncluded in the followrng nnr"' 

4 1 Defined Benefit Plan and Obligations 
the cosr of the defined benefit plan and uttrer post-emplnyment benefits and the pre'>ent value ul '>Ulh oi.JI!yatlon are determrnPd dullnCJ actuarr.rl 
vnhrntron An acruanal valuation rnvolves mdkrng varrou~ a~sumpuons thnt mn•1 drffer fronr <Jcrual dl'velopment~ 111 lhl! futur~. 1111·~·· nrclud.., tt11• 

determrnallun of the dr~count rate. future salary rncrease~. rnortaltly rate<; and atlrrt•on rate Uue to the complexnie<o rnvnlvPrl "' lht'! valuation anll rt<;. tonq 
rerm nature, a defined beneht obligation is hrghly sensrtrve to changes rn these assumption~ All assumptions are revrewed at eCJch reportrng datr· 

4.2 Fair Value Measurement of Financial Instrument 
When the farr value of financral asseb and financral habilrtre~ recorded in the balance •;heel cannot be measured ba'>ed on lJUOted pnces rn a aurvt· 
rnmket then therr fair value is measured usrng valuation techniques rncluding Ule Drsr.ounted Cash Flow (DCF) model. I he rnputs to thrs model me 
taken from observable markels where possible but where thrs is not feasible " degree of JUdgement I'> requrred rn establrshrnq the fan value. 
Judgements include consrderauon of rnput such as liqwdrty rrsk credit rrsk and volatility. Ch;mges rn assumption about thrs factor could affect the 
rerorted larr value of frnancial instruments 

4.3 lmpainnent of Financial Assets 
I he imparrmenr provision for frnancral asset i'i based on assumfJlion abuul rr'>k of dP.Idull <rnll exfJCCted lo~.., rates I he company U~l''> 1Uc1gemPnt 111 

urakrng the assumptions and selecung the inpuls lo the rmparrmenr calculation based on company's p11st hrstory. the cxistrng market condllron <1'> well 
,rs lorward lool<rng estimates at the end of edCII reporting period. 

4.4 Evaluation of Indicators for Impairment of Development of Hydrocarbon Properties 
The evaluation of npplicability of indicators of imparrmem of Development of Hydrocarbon Propertres requues assessrnem of external tactor'> such as 
'>ICJnifrcant declrne in value rn use, significant rhanges rn the technological, market, uconomrL or legal environment. market rntere~t rilte'> etc and 
rnternal factors such as obsolescence or physrcal damage ol an asset. poor economic perfcrmance of the asscl etc whrch could result in ~iynifrcant 
change in recoverable amount of the Development of Hydrocarbon Properties. 

4.5 Evaluation of Reserves 
Management estimates productron profile (proved and probable reserves) in relation to all the Oil Frelds deternuned by the Geologrcal & Geophysrcal 
team as per indu!:>try practrce. fhe estimates so determiner! are used for lhe computation of depletion and rmpairrnent testing of OevP.IopmP.nt of 
1 lydrocarbon Properties. 
1 he year-end reserves of the Company have been estrmated by the Geological & Geophy5ical team which follows the gurdelrnes lor applicatron of the 
petroleum resource management system consistently. The Company has adopted the reserves estimation by followrng the gurdelines of Socrety of 
Petroleum Engineer<; (SPF) which define5 "Reserves are those quanlitres of petroleum anlicrpated to be commercially recoverable by appllcabon of 
development projects to known accumulations from a given date forward under defrned conditions. Reserves muost further '>atisly four cnteria. They 
111ttst be discovered, recoverable, commercial and remainrng (as of a given date) based on development proJect(s) applred". Volumetw e!:>timatron •~ 

umde whrch uses reservoir rock and nuld propertres to calculate hydrocarbons in-place ann then estimate the recoverable reserves from u. A, the held 
'.Jet'> matured with production hrstory the matenal balance. simulation, decline curve anal~is are applied to get more accurat~e as<;essrnents of rec,er:e"> 

!Ire annual revi~ion of estimate~ rs based on the- yenrly exploratory and development activrtre~ and results thereof. In addrtiun, new rn place volume CJnd 
ultrrllilte recoverable re!:>erves are estimated lor any n,~w di<;coveries or new pool of rtiscuvenes in the exrsting fields and th·~ apprar~al ''ctlvrtre'> rnay 
IPad to revrsron rn esllmmes due to new sub-surface data Similarly. reinterpretation'' ill5u Larried our based on the productrrJn data t•y ul'ctaung thl· 
~tauc and dynamrc models leadrng to change tn reserves New lnterventionaltechnologres change rn classifrcatlon~ and contranual provi'orons rnny 
<JI'o news5rtate revrslun rn the estimatron of rcoserves 

~~~ 
A~naan Siddiqui (Advocate) 
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4.6 Leases 
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lnd AS 116 requ1res lessees to determine the lease 1e1n1 a~ the non-cancellable peuod of a lease adjusted With any option to extend or terminal!! "'" 
lease. 1f the use of such opt1on 1~ reasonably cenam. 1 he Company makes an asse'>smcnt on the expected lease term on a lease-by le~~e bas1s and 
thereby asses~e~ whether 11 1s reasonably cenam that any options to eK!end or terminate the contract will be exercised In a<,<.e551ng whether lhl' 
Company 1s reasonably cenain to exercise an option to extend a lease. or not to exercise an opt1on to terminate a lea~e. II con~iders all relevant facls 
and circumstances that create an economic Incentive for the Company to exerc1se the option 10 extend the lease. or not to exen::1~e lhe option to 
term1nate the lease The lease term in future penods IS reassessed to ensure that the lea~e term renect5 the current econonuc Circumstances 

4. 7 Allowances for Doubtful Debts 
The Company makes allowances for doubtful debts through appropriate estimations of Irrecoverable amount. fhe 1dentJflcauon of doubtlul debts 
1equtres use of JUdgment and estimates Where the expectation is different from the orig1nal est1mate. ~uch difference will impact the canytng value of 
the trade and other receivables and doubtful debt!> expenses 111 the per1od 1n WhiCh such estimate has been changed 

4.8 Provisions and Contingencies 
The asse~~ments underlaken 1n recognising piOVISions and contingencies have been made in accordance w1th lndiiln Accounung Standa1ds (lnd AS) 
37. 'Provisions, Contingent Liabilities and Contingent Assets'. The evaluation of the likelihood of the conttngent evenb ~~applied to the best JUdgement 
of management regarding the probability of exposure to potential loss 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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NOTE 5- Property, Plant & Equipment (PPE), Capital Work-In-Progress and Intangible Assets 

Tangible Assets 
Particulars 

Plant & Furniture & 
Vehicles Office i Computers 

Equipment Fixtures Equipments 

Gross Ca!Il!!ng Value 

As at I st April. 2022 1,366 87 15.10 9168 12.84 19.62 

Additions 154.48 36.43 - 52.66 29.70 

D1sposa Is/deletions - 1.60 . 7.43 8.04 

Other adjustments - - -
I 

As at 31st March, 2023 1,521.35 49.93 91.68 58.07 41.28 

Additions 973.73 4.11 - 17.241 21.17 

Disposals/deletions 95.28 - 101 -
Other adjustments - - - I -
As at 31st March, 2024 2,399.80 54.04 91.68 74.30 62.45 

DeQreclation I Amortisation 

Upto 1st April, 2022 892.99 7.54 44.56 7.35 17.92 

Charge for the year 128.03 2.57 12.26 449! 443 

Dosposal' Deletions 1.30 - 4.74 7.55 

Other Adjustments . . I 
Upto 31st March, 2023 1,021.02 8.81 56.82 7.10 ' 14.80 

Charge for the year 171.30 4.92 11.99 14.65 14.78 

Disposal/ Deletions 91.52 - . 1(Jo I -
Other Adjustments . . . 

Upto 31st March, 2024 1,100.80 13.73 68.81 20.75 29.58 

Net Carr:r:tng Value 

As at 31st March, 2023 500.33 41.12 34.86 5097 26 48 

As at 31st March, 2024 1,299.00 40.31 22.87 53.55 i 32.87 

Intangible 
assets 

Electrical 
Buildings 

Leasehold Total Tangible Computer 
Fittings Improvements Assets Software 

154.91 68.35 - 1.749.37 112.49 

5480 37.66 91.11 456.84 

- 17.07 

- -
209.71 126.01 91.11 2.189.14 112.49 

71.37 85.26 - 1,172.88 

2.10 - 98.39 -
- . 

278.98 211.27 91.11 3,263.63 112.49 

64 49 53.64 - 1,088.49 112.49 

17.93 16.59 5.24 191.54 

. . . 13.59 

. 
- --· 

82.42 70.23 5.24 1,266.44 112.49 

24.16 16.57 10.54 268.91 -
1 29 - 93.81 

. . . 

105.29 86.80 15.78 1,441.64 112.49 

127 29 55.78 85.87 922.70 

173.69 124.47 75.33 1,822.091 -

Sub-notes ~ 
(i) All Property. Plant and Equipment are held on the name of the Company 

(io) The Company has not revalued tts Property. Plant and Equopment and lntangoble Assets 

(ou) I»ere ts nocapJb!~rk in progress and ontangible assets under development as on 31st March 2024 and en 31 sl March 2023 Hence age1ng and other d1sclosures are not required 

~Jt.l'lo'pwcGadlnQs)~~'peen inrtiated or pending against the Company for holdong any benami property under the Benarr• Transactions (Prohibi~onl Act. 1988 (45 of 1988) and rules made thereunder 

Capital work-in· 
progress 

-

-

. 

-

. 

. 

~/~· 
~ 

~~''"' -.r 

1~ on Ull<h~ 

Grand Total \ 

Total Assets 

1 861 86 I 
456.84! 

17.07 

2.301.63 : 

1.172.88 1 

98.39 I 

' - I 

3,376.12 : 

I 

1,200.98! 

1s1 54 I 

13 sg I 

--1 
1 378 93 I 

268 91 ; 

93.81 I 

. : 

1,554.03l 

---·------.. 
922.70 

1.822.09 

~ 
~ 
~ 

\'0 
~ -
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No••• to F onancral Slnlemcnls as at and for lhc year ended 31 sl March, 2024 

Partrcul.n., 

6 Dpycloompnt of hydrocarbon mooenios. rDHPI 
l.t~rz5 C;urvrng Vdhn• 
OpPwng balance 
Ar!~•toon~ du11ng the ye~r 
Dr:-h:tv:ms ' adJU~tmcnt":. 

Closing balance 

tr>'-.!:1 Acrurnulatrd Amor1r<;illlnr 

nncony bdldr Lt-
1\mortJ~alion dunng lht~ yt-;u 
fmp:Jtrmonl dur•ng the yf'ar 

Closing balance 

Net Carryrng Value 

6.1 lfll llldl' ... exptmOrture uu.urrl'd for Lhllhng drlivrltP.-. utu.h!l Jrrngr~ . ..,.., 

6.Z A·, per lht~ a . ..,~~'Joment.., ldHU•d out by lhf' Mar1ilycmenL no mpaumenlr':. rcquueo a~ dt ycdr end 31~1 M,u( 11. 

R1ght of usn D"i~Ois 
Gro··> Brock 
npemng balance 
Addtllon durang th1• yee~r 
[Jpl~tron dumg \he yeao 
Closing balance 

\. ... ..., Accrmntl.ited lh·nr'>(.lfii"-J!1 
( IJ.IPnDlCJ lldldOCl"' 

L )4 ·p't.!L.IilliOII t.Jur~r~g lllL vc·.tr 

Ur'Jopoo;alf deiC'li~Jn':l 
Closing balance 

N•t J{rght of u•e as sots 

race value in ---A~t 

Note No 

3..: & 0 1 

(:O! ~ and 31c;.t Mdtfh .!023 

No. ol Umts 
A~ at 

l 31st March 2024 31st March 2023 

8 Non-currenllnyg:;tmpob 

lnvrostmenls at amonrscd cost~ 

!11y.- tuu (It', m MrtrkPt Unkt>f1 11rh•~nt\JJe'- ruun\l•t11 

1\01~~ M.111ondra lnvP~tmenl' Lrmnro 
Matundr,J and Moh1nCra Frnr-tnr:r.JI St!rvict· 1 imlll'd 

Total 

AlJQICYdlt~ -...~r,yruy t~mouulol Utmtcd tnvt-'..,lnU~Ill·. 
1\ggrcgatP rnmkP.t Vdllll' of Qt~orPd lnvP"lm0Jl1· 
"fJrJfP.Qnle ,unount or lrnprmnwnt in v.~lu~ ollnvt~··t'lWIIh 

9 Loan~ 

I n~flll;j tn a Relr1ted Pi:!IIY 
l uan rer.covaoles (!Ocludrnl) rntere&l accou.-.1 Oul no1 due o~ 1 4(0 Ut l.akho; 
1 P~ ..... Provr~ron ror doubtfullnan reo~rvt.~fl"' • 
Nrl llli:ui retl'IVublt..•":~ 

lotal 

l:lrenk up of Loans 
l oon5 consodered goad secured 
i o.ms cortc.tdcrnc.1 good un·.P.l.UrL d 
1 Pan-:, which t1avt~ o.;tgnrfrtanl•ncreasf' 11 Ut'OII r1~k 

I"""'· credll ompa1md 

It".... Prow-,ron lor doubtru' reu·rvJblcs 

1.000 000 
1.00(JnllO 

~I 

~(I 

su 

A~ at 

31st Marrh 2024 

']1 55b lie! 
1.:!.686 ~1 

46 ?43 1(1 

14.%1 31 
3 349 ?!! 

18.300.60 

27,942.50 

2.4&4 7H 

J70 Ob 

370.06 

~~ H4 

~d ·lh 

84.30 

285.76 

A• at 
Jht March 2024 

114 01 

7/107 

774.07 

]iol 01 

774.07 

774.07 

I aJ\f,:.... 

As al 
31st March 2023 

!/8b7 12 
l.bh!l 71 

31.!''~'b H9 

1L q~c, :>4 

1%2 71 

1.;.951.31 

16,605.58 

1:< 81 

lll7 It 

.i/UOb 
107 ,~ 
370.06 

··1 In 
.tq !(} 

H•\.32 
-~ 

337.22 

As at 
Jht M.>rch 2023 

1,000.71 

1 11\JU 11 
1 (iJ? '(J 

9.1 Durrny U1P ye .... 'h~fl!holder·. have ttpprov•·d a materral related party uansacl!On •.e. to provode an onler corpnrJII' loan of uplo ttn aqgreqaiP arnourot not e>eL,,ding • 10.000 00 I ilklo-, 
111 •Jrtt· lA more tranchcs 10 AntcJopus fJ1P.I9Y PuvaiP I lnllPd a promoter group compuny for Uleir bu~rnc~o.., ac.INiUH.., Accordmgly or• 31'i.l Octobl'r 2023. tomJ•Uny tm.:. cnfl••ed rnlo a 
10.1,... .Jgmnment wllh Anlclopu~ Energy PnvatP l!Ollll.!d lor pwvidrng ;m un"::Cl;UfCd inter-cor(.JUJdlt! loan ut UJJlo' 10.000.00 Lakh:, for .l perrod of 1)1 111onrt,..., from U•c firc;l dt'i.bur· ... menl 

d 1tt: at lloterest rate~~ Risk r•ee h'ale (PFR) !JIUb i bi% pf>r annum Till .>1st March 2024. Company has d•stlt rs"d ~ 734 00 l a<h5 a> loan 

9.2 

, • ' :-' r 
r r· .• 

No luorr rtUf' hom (liTO"> or mt\1.1.h: t.nmp.lih 

-~ 

~/-, 

~~ 
S"tddiqui (Advocate) 

A~~naan 
certified True Copy 

I. I ,; <.' 



5rLAN EXPLORATION TECHNOLOGY liMITED 
Unll Nu 455-457, 4th Floor, JMD Mogapoh•. Sector·48, Sohnd Road, Gurgaon. Haryana-1Z2018 
CIN 1.74890HR1985PLC113196 

Nolr.""» lo rinancial Statement~ a~ at and lor the year ended 31st March, 2024 

Partrc.ulars 

10 Non-current financlalu,.~ets- others 
(tlrbl'LUfctl LUII';:JidPred good. unless oth•·•tJI~~~ 'it.1tr>c1) 

Sccu111y dcpo~lt> 
Wtlh government dt·partmnnt':! 
OUu . .:r--.. 
I e•m dl·poo.,lt!:J wtU' b.mk~ ttdvmg nldturAy mn1t! than oru· vr·.u hom lhf' 
hdlanct~ ·,tll'ct date 

'-'udcr lit-!11 

Bdnk c;.ucuanlee to (,011 ~!.Ill.! GovPrnmf'lll 
For '!oliO rP~luraliOn luru.J dccounl 

Olhcl<:. 

lnrere~l dC.trued un term dcpOCjll~ 
lf;(PfP.O.,( dCUUPd Ofl lnVI~.tmCn{c, 

Total 

11 Other Non Current Assots 
fUn"PCUred COnSidered good Ullle~o.; OliWtWf<.,f• ··ldll'd) 

( apll.lf d0V.)OCl!:. 

I 'repaid cxpell<,e<:. 
Pr~·paid rent/ mtP.rt·o,t PXpf-'0'·'' 

Total 

Note No 
As at 

31st March 2024 
A• at 

3ht March Z023 

It! 1 j 1Jl1 
11<7 lo rl'> 

l '>8 Z 'iH 
lb 1 ILl 

'll ~rl ilOUU 
070 no 

n 44 

121.54 208.41 

lb 00 lb 1 I 
.!0 9fi 
19 42 1)1J 

66.38 33.85 

11.1 I here .tit' no "'tJvanCt""> to ducclOT~ ur 'Jlhcr ofhr.er~ of tht• Company cUwr •..f''Wf'frllfy ''' J0111IIy w11l1 an, c•ltiJ.>r ~.,.,.,on.., No .wvomL.e', ro 111111'"> or pr·v•Ur· r:ompCJ111t2'" lf·";,prctrJt-•1, rr wh1c.l• 
U•V <1rrer:tl•l 1'"> a partner. a dlrf~LlO• Qr .1 fnl!mbcr 

17 lnuentonc!l 

1 uu~hcd tJoua~ 

Stoclo. of crudP m 

>1111•''-, •lW1 >!Js)!l • 

S11n·~ .mo (Ompont•flt".. r~~i:Jt111g lo hyl110c drhon prnl•'''l• · 
.I• If"·•. ,p.11f''_· .md COII'-lJfli,,J,Jp~ 

13 v\J!IcOI!nyeslmgnts 

lnvestmcnls at amortised cost 
In MnrkN l1nked Dehentun.:!? (Quoh;d) 

I .~ T f IOanw Limited 
Matundrd ~md M.IIUndra r atann~l Scrvltt·.., LIOIII>·d 
KiJI,Jk MahJndra luvc'itrm:mts. t 1m1tcd 

I' old~ r.i1ahlndra lnveslmL·Jl~ lnmz.•d 
1 ,.,. I t D1o1JICI' Llm\IP.d 

Investments at fair value through profit and loss 
In Mulval F unrl' (lJnguotedl 
'•R'>L CorporatL· Bond Fund- G1uwth 
Hnrr; t !qUid fund Grov.th tRegula1 Pldn) 
HllfC llrbilrage Fund Whule5ale Regular Plan· C.ruwll'l 
Hill C Overnight Fund Regular Plan· Growtl• 
HOrc Ultra Short Term Fund. Regula• Gruwt11 
ICICI P1uden1•11 Corpo1atc Bond Fund Growth 
II :ICI Prudenuall1qud Fund· Growth 
ICICI Prudcnl•~l Fquity Ari.Jilrdgc Funcl ·Growth 
Koluk ~ qur1y Arbarage Fund Growth (Reyular Plan! 
K'lt.Jk l1quid Fund G1owth (Regular Plan! 
SBI Mngnum Ullr• Short DUiaUon rund Regular Growth 
':>1:\I•Jveuuqlol lund RP.gular Grm~th 

Total 

1\ygr<'g.,tc r.arr {lng amuum of Unquutcd lnvP.,.tmcnt' 
AY9"'Y"te cdriY'"9 amount ol QuotP.d lnvco,tmenl' 
A<l'JrPq~IP markcl value ol Quoted and Unquutcd lnw,tm,.nh 
4LlgrPqate amount ol hnpaiTmcnlln value of lnveslsm~nt~ 

lbl• 00 :CI'i UO 

I 123bl.l /'1(1 J 
1.11 j 54 V"•R 71 

1,903.47 2,354:4'6 

No. of Units Amounts 
Face value in --~A=-s-a~I~!!:;..::!..::!:.!!.:~A:-,-a-:1:-------;;A-s-a-=I-~~~!!=.--A:-s-at,.----

~ 31st March 2024 31st March 2023 3hl March 2024 3151 March 2023 

I.OOO.UOO 50 • )9 I (I 
1.000.000 50 · 00 ~·I 
1,000,000 ·,o ~00 tJU 
1.000.000 " so 5b 
1 noo.oon Ill 101.5J 

1Sl.33 499 1U 

1 tO,t;'"l·l 530.85~ 540. I!> "01 07 
1 5·13 1.-l6l 354 3h 6·1 0~ 

H. 3/9,518 175 21.} 

1,998 bb UIJ 
4 lJY 718 4 339 71tl 600.92 '•60 78 
! 11Qo,OS 1 l 006 051 SAO Sli 500 96 

12.724 4101 
I 1'11.92v 1' !S0.-197 l74 80 ·H59~/ 

8 3b8 ·161.) !1 .!65,305 ~ 870 7fi &. 7&5 54 
4.116 11!, 9! 

11.006 '•&nn 
4.9~1 178 1!> 

s 281 s~ lb.Ub0.14 

61433.88 161559.24 

O..Ltll 55 lb.ObO 14 
1 1')7 J3 4~9 10 
6.434 oq IIJ 5'•922 

13.1 I h•· < ompar>y hd5 not u,1dcd 01 niVl!Stcd '" crypto currency 01 VIIIUdl ~uuency dur~ng the yf'.ar ended 31'1 M.llch 201·1 dnd 31't ~-,•"' h 202: 

__ (L ·v,-
. I . 

Afnaan Siddiqui (Advocate) 
Certified True Copy 



Sll AN EXPLORAnON TECHNOLOGY LIMITED 
Urut No. 455-457, 4th Floor, JMD Megapoll~. Scclor-48. Sohna Road. Gurgaon, Horyano·12201B 
UN I 74899HR1985PLC113196 

Notf"' to Financial Statements a~ at and for lhe year ended 31 !.I March, 2024 

i~ lrl Ldh.'l~• ----------------------------------

Pantculars 

14 Trade recoivablos 
lrodf' rcccavablec;. fron1 related parttP.", 
lt.JdP H'Letvable~ from othro,.., 

1 , • .,., Prov1~tor for ooubllul rcteiViJLIL•·, 

1 olal (net of provision) 

Break up or Jrndg rcceJvablos 
Trctdc reu·t'Jablcs considered gom.J "-I!LUIPU 

I rddc n:-ce•vablc~ c.on~1dc-red good unc;et;urcd 
Tradl' rr:ce1vallleo, v.Jhith hc.~vc stgn.lk.mttncrP.ct'>t· In creJtl o-.k 
lradc receiVabiP~- trt:d1l impaucd 

,, . ...,~ Provtc:.ton for doubtful rpcerv.JbiC'~ 

14.1 Nn lr<"'rlP •PCPrvdtJie .... arc due trom lllc· dotc.lot~ ot ofhu~•~ uf t11c Company t•Uiwr '->CVcrally or JOintly \'1101 diP~ otta-• !Jcr-:.on 
u··~l't drv•·~ 01 Whllh dl:y diiClUII I~ .t pdrtnCI ,J dnctlOI or nwm1Jc1 

Note No. 
As at 

3ht March 2024 
As at 

31sl March 2023 

40 J.490.b1 1.884.~4 

3 498.61 1.884 5·1 
37 lb 

3,461.35 1,884.54 

J.4b 1.3~ 1 bH~ 54 
17 lb 

3. -~98 61 1 H!:H :1-1 

37 ?6 
3,461.35 1,884.54 

No 1t.-tth ICCPIVrJl.J~ .... all' t:IUP floJn fllln", or p11vah! tompantt".) 

14 2 I he f~ompany 1~ cxpo~E!d to crrdlt r"k from tt~ opcrallng Jcl•vtllc~. p11manly trade rccc.vablt•-. whte.l• th1· Company m•numlt~.;, by dt~dhny 'IWih htgh uedtl tdltny LlJUIIlt..·r(J.JilJ~-... 

Uubtandmg cu~tomer recciVnble~ arc regularly momtored un Dldiv•tluni [Ja~•~ and arc mconctlcd at reguku tntrrvnr:: lmpatrment ano·y~r.. oJ trade n·t.:et\laltlt·-, , ... t..h .. nt· at L'.t(h repoilrflQ 
dal" on an u·,drviOU31 oasiS I he expecteo loss recogmsed durtn(l the year ts ? 37 ~6 Lakhs (Previous Yedr N1l) 

14 1 Trade receivables ageing schedule 

1-.• dl 3 1>1 Mnrch 1074 
~ ~ ~-

Particulan 

• lndt~putcd trade u.:te1Vabt•5 
(ow.ue~ed qood 
WI11Ch have .,,gmf cant encrcils~ tn 

credtl ftsk 

Cretin lntPoued 
Dt>puted trade receil/dblt ... 

r:on,llered oood 
Wlutll have ~tgnlft:ant i11crec1<te m 

r.redb "'k 
Credit impaired 

Totaltrndo receivables 
LC':J'l"· Provt>KJn lor doubtful 
I HLtH\Iabk• '-

Net trade receivables 

A, dl J hi March 20~3 

Particulars 

llnd"oul~d trade recervablc' 
Lnnsldcred aood 
Wh•c.h have !)tgn~ICanltncr..:asP 1r1 

cfl<dn nsk 
Credil impaired 

Disputed trade rcce;vd~k·' 
Cun,dered oood 
Which hav~ s1gnff1rant increase '" 
credtt nsk 
Ctedll impaired 

Total trade receivables 
I e!-.5- ProvtsiOn for doubtful 
ICCCIVCbles. 

Net ltade receivables 

Not due 

j lOb?~ 

3 106.25 

3 106.25 

Notdu" 

1.631.?8 

1,631.28 

1 631.28 

Outstanding lor lollow1n penods flam duo dolo of payment 
Less than 6 61012 1-2 years 2-3 years More than 3 Y"ars 

months months 

192.03 ltd 0/ 

37 26 

--

192.03 200.33 
~~ 2b 

192.03 163.07 

OuiSIDndlml lor lollowrn periods from due data of payment 
Les~ than 6 61012 1·2 years 2-3 years More thnn 3 years 

months month"i 

<;J 75 B 64 192.87 

51.75 8.64 192.87 

51.75 8.64 192.87 

14.4 1 ~~~. ~ "'"no unbntcd UadP recctvabln~ •" "" 31 s1 Marth. 2024 and 3 hi Mdrth 2023 

~ L-r 

~~ 
Af!l'llaan Siddiqui (Advocate) 

Certified True Copy 

lola! 

3 461.35 
37.26 

---

3 498.61 
37.26 

3 461.35 

~-

Total 

~-

1 884 54 

1 884.54 

1 804.54 



S£ LAN f XPLORATION TECHNOLOGY LIMITED 

Unu No 455-457, 4th Floor, JMD M<-gapoli•, Sector-48, Sohna Road. Gurgaon, Haryana-122018 
CIN: Ll4899HR1985PLC113196 

Note~ to Fmanciat Statements a'!t. at and for the year endPd 3151 March. ZOZ4 

--- ----------------------'-1·_' -~~I ·Kfl' ... : 

Part1culou ... 

15 Cn>h nnq cash eqlllvnlcnl• 
Balttncc wllh bank~ 

111 r:uuent acr.ounb 
i ,,..,h on hand 

Total 

16 Olhcr bnnk bnlanccs 
Balance 1n unpaid diVIdcrd ac.t.oun1 

In l"''n depu"ls WJIIllJank' 
Undf't l:cm 

Hunl< Luaral,lct· to GOI/ 'itdlt! C.,uvt"IIIIIIP.IIlJOthcr..., 

ror ~•te rc~tordllun luno tJccount 
UUU!I ... 

101:11 u~rm r1t..:po ,,, 

Total 

Note No. 

16 I 

As at As at 
3ht March 2024 31st March 2023 

,., .. 43 ui U.\ 

244.43 63.03 

18 9~ q; f.] 

~.au 40 I~B 9~ 

105 99 9: 79 
796.31 1.!11 J IB 

4.724 JO 7.7&1 g<; 

4 803.65 2 363.78 

16.1 I hi':. .•mount ha~ beon depo~tted w1lh bank-; under c,ect•un 33ABA of tlu· htcomH ld~ Art 19b1 rmu l.U t .. .-.HfaUJd,'•l' ur11y 1o 1111:' purpo~~c. 'l(Jt~Ctfl~a 1n lhP. '1chcm~..-' t.P tOWdHh 

remnvdl of P.qUipmenl~ tint.J tn~t.aHt:tliOn!1 tn a manner dgrecd wnlt the Central GovernmPnt pur~uanl to ,tfl ..Jl.J<mt1onment plan lo prPVPnt hazardnu"t to l1fP propt->11~ Pnvvonml•nt r-ol, 

nu<:. .1mount 1!1 cnn!:lldcred ac; rf:!slnctt!d t.J'l.h dOd he ncr. 11n1 cnnc;tdPrPrt ac:. ·c a">l1 and ca!lt' c4urvull•nt' 

17 Cunonl financlol assols- others 
fUn<:.ccured, cons1derod good unless olh•·' w.sP o;tnted) 

RPLOVCI.abiP from othPr-.. 
lf11P.Jto<ol JccruP.d on term depo!:lttc; 
h" r·~·.t rlrc..:.rued Ollll'rrn tnvc~tmt;nh 

Total 

171 1 q'J 
'iJ ~1 

lib.,., 

216.05 90.55 

111 IIL·rt· Ht' no ..Jmounls rccovernbln lrom ducttur~ 111 olleP.r offtt~•, ul lilt> Cumpdny L!•lht:' ""~vuulty or JOnllly w1U1 •ny nther P~"~'·OII'. No .unnunt IPt•JvercJble 1r0111 firnr. u1 pnva11· 
tomp;H'Il''> llo.,pel (IVl'ly 10 Ylfltt h illlV lJifP• tn· ,., ol pdrtnt·t d rhru.lo ur ,, l(h·rnl>L'I C"<CI pt , 1 99 I dkh (p'l '.'1• .. , .... .., . , .. • tl ~lJ L ilkht dft• ,, • ov•·r.dJie IIOITJ .J prrmtL· ( ornp.mv ITl .·.tt•th •• 
dllt:t !Of ol tht· ( omp"'my •· rilrPr.lor 

18 OJhcr currenl Q!;SC1s 
fUn·.•-rurra, con~rdered guod Ullh"v•, olllt'IWI'.t; ~tclle1) 

'~dV,flll l' (O ~w"cnOor~ 

8.Jiantt• \'llh govcmnu:nl r1uUmnlJP'"> Cp~.c;, (Rl·fur Nolt' t.J•• ~I fJ1 the lrn.tn<.I<:JI ~l;JIP.mcnt!.l 

Anwunl paid undet ptole>l (NCCD) 
P:~pcud L');pf'n':ic':> 
0 H•p,Jt0 ICOl I Ulh~H·<;,It~IIJJP.OL,t· 

I w1d wtlh lll lor graiUny 
tJihn .tdvancc·, rF·COVPrab!f• 111 1\md 

Total 

4h 

12 ,,, ·11 II 
h 10 hlO 

4 ~9 
!JII3 1~8 lA 

3 O•l 211 
'J·1 j'l 

IIJ 113 

314.11 258.22 

18.1 Nu olhf'l fPC.L'IVdbh.:~ .• uc duP (rum lim da1·Lior~ or oHtccr ... ol the L ompe:m.., t•llhl'r ~ever ally 01 JOinlly \oo.nlh onv •JII .. r rwro.,on No nlflf'"• rt·r:crv .~l•b · .• tiP dliP 11001 Jirrn.., CJI IJIIV<•1C LOrilpo~nR ~. 

~~~~_.JL't t11dy in wh.ch drty Jueclor I" d pc~ruu-·r. d dtrt.:octnr or mern!J•!r 

19 Egu11y •hqrq cap!lo! !refer s!g!pmont of ciJongos jn omu!y) 
Authorised share capital 
Fquny snares ol { 10/- each 
PreferetoCP shates of ~ 1001. each 

fatal 

1.-ued, subscribed and fully paid-up equity share capital 
Ecuily ~hares of 1 !Of. each 

Total 

19.1 Reconciliation of the number ol Equity share~ 
Uuhldndlng allhc hcgmnmg of 1he year (No. ol f qUJiy Share') 
.. nn A~rtnon; du·•ng U1o y1•a• (No of Equity share~) 
Le" !luyback dur01g the yt'ill (No. of Fquity 5hmes) 
Outstanding at the end of the year (No. of Equity Shares) 

Current 

>Q 000 (100 
HlO.OOU 

I S./00 000 

.:9 000.000 
100,000 

J<; 700.000 

~~ 
S"ddiqui (Advocate) 

A.~naan ' 
Certified True CoPY 

2,900 00 ! 9UU.Oll 

wo.oo 101'00 

31000.00 3,000.00 

1.~20 00 1.~l00l' 

1,520.00 1,520.00 

15.~00.000 15.200.00ll 

15,200,000 15,200,000 



SELAN I:.XPLORATION TECHNOLOGY LIMITED 
Unu No 455·457, 4th Floor, JMO Mcgopol1s, Scctor-48, Sohnn Road, Gurgaon, Hnryana·IZZil1B 
CIN L 74899HR1985PLC113196 

Note~ to Fmancial Statomonts. a!J al and for the year ended 31sl March, 2024 

19 2 Tcnns/ R1ghts attached Ia Equity Shares 

2G6 

1111: ( omp.my lla-:. l'>~w·d only one clct'>~ or t!qwly <,hart''> 11.1\'tng p.u ViJIUI~ ul ~ 10 pl'l c;hiJW Each ho~JL ul cyu~ty 'ihdrv ,., l'ntrth..:ct to ant' 11oh· IJI't ... hdrt .. md t·qt.J .. I flqhl !of c1 . ~~Pnc 
TIll' dr. w1l'nd p·opo~cd by the Board of Oll'ctlOJ~ ,., '>Ubjt:LIIu the approval ol thP ~hurcholder':) Ill thP t!'lo .... Uitl<] Annu.-d (~PIIP.ro-.1 M··,P(IOCJ PHepl 10 r.l·,P or IJ1!t·• Ill! OIVIrtf'nd Th· ,-fJmp.trl'j 

a~>c ian~~ rind petY' ... d1VA1P.nd n1 lndmn rupccc; In lhl' t:venl ol I1~UI1dl•un nl the Company thP holder·, ol f'4u1ry "hil'f'':l w1t be cnt11h·d to ,,~ct"'"JI' rt·rnduHng d ,-.,pt. olll•t· CuTIIJ..Idll) <~II• • 

lll'>llllHlliUII Ol cJllpreiL'ILIIlldl diiiUUflh. 1(1 proporlJOO to thPif •,h<.JreholdiOQC.. 

19.3 Shareholdmg Pattern 1n respect of Holding or Ultimate Holding Company 
n,.. Company drn" not h~v<· any Holding Compdny or Ull1mat" Huld111g Company 

19.4 Details ol Shareholding ol Promoters in the Company 

Name of Promoters 

IJiackbuck Energy lnvcwncnt' llmrted 

Name of Promoters 
As at31slll,nrch 2023 

No. of Shares %ol holdlna 
Blackbuck Encrgv lnveslml!llb Limited · 4.630,570 3046% 
M". Rohmi Kapur • 660,000 4 47% 
Winton Roavrc LLP • 610,000 4.01% 
Mr> RaJ Kapur · 6,000 004% 
Mr Rohit kapur • 86.846 0.57'Ji. 

As at 31st Murch 2022 %Chanoo 
No. of Shares % of Holdmg_ _ durina the vear 

3046')l. 
1.760.000 11.71% 7 24% 
1.501.000 9.68% 586% .. 
1.206.000 7 93% ·7.69% 

66.846 0.57% 0.00~· 

1\' pe• the Shillc Purcha'o Ag1eement dalcd 17U• March 2022. erslwtule p10mo1crs !Mrs Rohrnl KdpUI. Mrs RaJ Kapur. M1 Roh11 Kapur and M/' W1otnn RmwK II P) ced,ed to b<' 
prumoler' we I. 301h J~oe. 2022 and Mls Blackbuck Energy lnvc~lments Limned lu"'amc new p10motPr nf thl! Company we I 30th Junr. 2022 The Stor.k Exchange' (NSE' and BSE) 
l•avl~ approved the ret;laso;lhcnllon ol cr~twh~P promoter ... under requlntron J lA of SEBI {ltstlng Obligat1or1•. ~md Or,cloo:,uu.• Rcqurrmnern·.l Rt>qulaiiOn'Jo, 201"> Vld~ tllL'If letter dalt!d 9111 
Nov•·mbe1 20?1 

19.6 ~ 111 dcta1Jo... or ~ha·c~ reserved lor ">~Uc tmdcr the employee ·~tack op11un pi.Jn (f SOP) a: lhe Lompnny Jrh·t f.JotP rJo 4f, I'.' 1 111U tt:l no c,d·n..tsv .ltdJL"., t.dvt Ut~t~'' ''''•t'l \rt•J l·, ,. ,,, 
lolitJI..' LUfltJoJLbl COllllniUlll.'llb IOJihP. Sale ul ·.hare.,, tl• .lnve-..tmt·ru rl'> .. , lhP Bnlanct· ~ht·t·t dale 

10.7 tl..~tjlt.:Q•II·· numllt r o! honu '>tt.JIP·. 1':>-.Uf·ll ·.t.art--·. l~'.tH_'i.J lo• ton-...dt:rah . .HI utlu·· tllrtn il..,h u1rJ .!,,,,, 1\ .. uql•t ha. ~ dur•II•J tilL ltVL' yl.'dl prt>f'• d1r111 tlflll" ·11~•1• ty t1•''ll<t' tl, '' 111 1Juj 

IJf'lbHJ 

Particulars 

NumbCI of equity Shi.Uell_.. allotud i)~ rully paid bonus 'lhHrP":t by Lctp!lall~i1tl01l nl c::;f'rUrltfC"i prPmlum dCCt:llJfll 

r~umber ol cqu1ry 'hare' bouqht back by the Company 

19.8 Nu ~f"CUnlJes. convurtll"lc tnlo Equny/ Prclcrcnct• ·-.IMrP•_, have bPPn t"ll.aUed by the Company dunng the ...:urrt·nt VL.t! d~ ,_.~l-11 cJ'l 111 prevtou:. yn.tr 

19.9 rJo call~ nrP unpc:uO lay ,my lltrActor or Uffirer of the Cornp.1ny du11ny Uw cuucnt yew a~ weh d~ 111 prt·v•uu·- 'Wolf 

Particular~ 

20 Othor cgully (refer Stntcmonl ol Chonges In Egu•tyl 
General Re~erve 
CclplliJI RC!Jt.:iVC 

t:opn.al Redempuon Re~·..-v•· 

R"larned Earmng' 
"lhilre Based Payment Rl'~e•vc 

Total 

21 Non currcnl provisions 
Pr OVIC..IOO for .._iiP (P'iiOJ ilfHln 

Total 

Z1.1 Movement of provision for site restoration: 
Balance as at year beginning 
Prov~>ron~ made dur1119 lhr· yea~ 
P!OVI~MJJIS ulllbetl/ wnnun back during lhl' year 
Balance as at year end 

Note No. 

.'11 

A!. at As at 
31st March Z024 3ht Mmch 2023 

1.200.000 I lOll 000 

A• at A• at 
3hl March Z024 Jhl Morch Z023 

J.7 JO r,4 ., 170 ;.; 
H4 or) 94 0~ 

607 43 60143 
jJ }~l 13 27 0Yb ~! 

132 61 

37,956.82 34,469.54 

107 20 9S '19 

101.20 95.79 

qs 79 Wr01 
11·11 6 7~ 

-----
107.20 0579 

Tin:<. Ulllpduy 1,;, ... an olll•yettiOU to rer;tort: U1c 011 f1r--ld.., dlh:r ~.~~.uac.tJIIg ot re~PJVl'~ or ;tl thP lunt• or ..,urrenrlt!llflq on f!)l(JHY ol lr•.J... rh,..rnfnr( .. IJ'""''"'tUfl has b•·• '' WLoqnuro tm !Itt 

o_''llllll<lll~d d~r:umrnt~~IOnlntJ and It '1tOrill1011 CO'i( in ar.r.nrd.tnf£· With lhP h~nn. ul PC.( 

/ 
I• 
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SELAN EXPLORAnON TECHNOLOGY LIMITED 
Unll No 455-457, 4th Floor, JMD Megnpoli>, Sector-48. Sohna Road, Gurgaon, Haryana-122018 
CIN: l14899HR1985PLC113196 
Note> to frnancral Statements as at and lor the year ended 31st March, 2024 

Partrculars 

22 Dolorrod tax liabilities /!assets! 

22.1 

Deferred tall liabilities 
Ario;ino on ;~rrounr of 

Amortisation of devetopm[;nl ol hydrocntllon propcrtre<;; trJPI) 
u~precrauon 

Mark to market gam on mvecotmHnt"" 
Olhel' 

potpqpd lgx assets 
AHsrng on account ol 
Carry forvmrd ID'::I!ll''3 

P1ov""'" lor dnubllul dP.IJb 

R ghl ol U"' (lea"' adJU,tmenb) 

Deferred tax liabilities (net) 

Particulars 

Deferred tax liabilities 
Amortisation of development of 

hydrocdrbon propertiP.S (Nel) 

D•·pmcratron 
M • .uk Ia markHI garn on rnvt .. :~lmer1 t· 

r Hher~. 

Deferred lox assets 
C.ury forward loc;st"· 
-''tcrul'd cxpcm·-«•·, allowabh· un 

peymPnll>a'i'• 
:-~rov ~ron for doulltlul debh 
i:•ylll of use (feasP adJUSintt•llt-.) 

Deferred tax liabUny (net) 

3.7H 64 

34 48 
95 01 

3,874.13 

I 97 

197 

3,870.16 

434 56 

(13 28) 
79.79 
13 60 

514.67 

h 46 

11 7U 
18 18 

496.49 

110 45) 

(10 45) 

10.45 

As at 31st March 
2023 

4,179.20 

21.20 
174.80 

13.60 
4,388.80 

11.70 
11.70 

Note No. 

Recognised in SL 
o!P&L 

(4 20) 
(9080) 
(13 60) 

z. 746.20 

1 ~-17 00 

(6?3) 

10.00 
4 30 

I -15~.07 

As al 
31st March 2024 

7.034 00 
17 O(J 

B·l 00 

7.135.00 

1.447 00 
10.00 
16.00 

1.473.00 

5 662.00 

b !3 

b :'J 

(6.23) 

2G":f-

As at 
31st March 2023 

I 1/9?0 
<1.20 

114 80 
13 60 

4.388.80 

11 70 
11.70 

4 311.10 

As at 31st March 
2024 

7,034.00 

17.00 
84.00 

7,135.00 

1,447.00 

10.00 
16.00 

1,473.00 

5,662.00 

zz.z U•·lt:rred tax d~~et~ dnd Du(eued tHx babtlltJe::a hcwc bl!P.rt ofr';JCI whcrcv('r U1e Company ha~ a lrgally rmlurcPabJe nght ro •.d on UJUL"'nlldX .J~~cb agmnst currenltm. lrabllitu.:':» and 
vth•-r•· the- dP.tr.nAd tnx nc;,•,el~ 1111d dufr.rrcd lax hilbthtrco., relate to tncome tax levied by UlE" ~arne lilXatlon dtrthority 

Particulars 

23 Trndo Pnynblos 
Todde payab1e5 for gomh ,.u,d 'erv1cc' 

DuP to micro cnlfJrpno;,•·':.. and smnll fl'.ntP.rprt~f.:'Jo 
DLA lu othl!r';) 

Tot~! 

23.1 Trodo payable ageing schedule 

11-. '' 3 ht March l024 '. 

Particulars Unbilled 

[i)MSME 
li) Other~ 1A1 82 
ii• Drsoutcd dues - MSME 
IV) D1sputed due~ - OtheJ~ 
Totaltrado pnvablns 141.82 

Particulars Unbillcd 

1 MSME 
fi Others 51 23 
nl] Dispulcd due:;- MSME: 
IV) DISPUted dues · Others 
Toteltradc poynbles 51.23 

Note No. 
As at As at 

31st March 2024 31st March 2023 

.n 405 38 I~~~ 111 
1 462 52 I 03() 98 

1 887.90 1,171.14 

Outstendano for folfowina ooriods from due dnto of onvmenl 
Not due Less than 1 1·2 years 2-3 years More than 3 years Total 

vear 
401.12 4 26 405 38 

1.091.33 24.61 4.74 5.99 1.26869 

213.83 213 63 
. 1706.28 29.07 4.74 5.99 1,887.90 

Outstandino for followino oeriods from duo dote of payment 
Nol due Less than 1 1·2 years 2-3 years More than 3 years Total 

voar 
136.05 411 14016 
869.13 100.37 1 47 6.74 8 04 1.036.98 

1,005.18 104.48 1.47 6.74 8.04 1,177.14 

~~ 
S"ddinui (Advocate) 

A.fnaan ' "1 
Certified True Copy 



SELAN EXPLORATION TECHNOLOGY LIMITED 
Unll No. 455-451, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana-122018 
CIN: l74899HR1995PLC113196 

Noros Ia fonancial Slalcmonts as at and for the year ended 31st March, 2024 

Particulars Note No. 

24 Current rmnnctnlllgb!llllos ·others 
Unpaod and unclaimed dovidends 
Profit peuolcum payable to Government ot India 
Remurorraloon payable 10 lhc Key Manager"' I Pc"onncl' 
Uthe" 

Tnlal 

24.1 I t·1~ doe~ oot1nclude any amount due ttno outstanding. to be cred1led to lh~ lnve~tor Edut.aiiJO nnd Prolt--=-r 11n11 fund 

25 

26 

Othor currcntllablhlos 
Advance lrom custome" and oU1crs 
~tatutory dues 

Tarat 

Current provisions 
Prov"10n lao employee bcnefll' 
Gro~tuooy (Funded) 

Prov"lon lor Corporale Sociill Rcsponsobffilll'" (F Y 23·7·11 

lola! 

Af81laan Siddiqui (Advocate) 
Certified True Copy 

?4 I 

45 

·16 
44 

268 

t.' 111 Ldkhs) 

Asal As at 
31st March 2024 31st March 2023 

79.10 !IS !18 
155.12 96 97 
90.64 lS 96 

0.30 0 37 

325.16 229.28 

11 94 
713 99 331.00 

725.93 331.00 

19.23 
1 50 

20.73 



SELAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455-457, 4th Floor, JMD Mcgapolis, Sector-48, Sohna Road, Gurgaon, Haryana-122018 
CIN: l74899HR1985PLC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

Particulars 

27 Revenue from operations 
(Refer note no. 3.14 on Revenue Recognition) 
Sale of products 

Crude oil 
Less: Profit petroleum pa1d to GOI 

Natural gas 

Total 

27.1 Disaggregaled revenue information 

Note No. 

The disaggregation of the Company's revenue from customers are g1ven above 

For the year ended 
31st March, 2024 

13,818.16 
(496.62) 

13,321.54 
3,238.60 

16,560.14 

27.2 Information about receivables, contract assets and contract liabilities from contracts with customers: 
Contract assets 
I rade receivables 

Contract liabilities 
Advances from customers 

14 3,461.35 

11 94 

For the year ended 
31st March, 2023 

9,580.09 
(400.84) 

9.179 25 
2.615 09 

11,794.34 

1.884 54 

27.3 Reconciling the amount of Revenue recognized in the Statement of Profit and Loss with the Contracted Price: 
Revenue as per contracted price 17.056.76 
I ess: Sales claims 
less: Rebate and discounts 
Total revenue from contracts with customers 
Less: Profit petroleum paid to GOI 
Net Revenue from Operations 

17,056.76 
496.62 

16,560.14 

12.195 18 

12,195.18 
400.84 

11,794.34 

27.4 The transaction price allocated to tho remaining performance obligation (unsatisfied or partially unsatisfied) as at Balance 
Sheet date are, as follows: 
Advances from customers 25 11.94 
Management expects that the enure transaction pnce allotted to the unsall5fled contract 11s ill the end of the reporting period will be 

recognized as revenue during the next financial year. 

28 Other income 
Interest income 

- On term deposits 
. On inter corporate loan 
. On investments 

On others 
Net gain I (loss) on sale of mvestrnents measured at fair valued 

through Profit and Loss 
Net gain I (loss) on restatement of investments (mark to market) 

mee~sured at fair valued through Profit and Loss 
Gain on cancellation of leases (ROU) 
Rent income 
Miscellaneous income 

Total 

29 Operating expenses 
Payment to contractor for serv1ces 
I ransportation 
Generator charges 
Other direct operative expenses 

Total 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 

179.63 204.66 
44.52 
95.20 49 16 

2.23 1.92 

440.92 114 41 

329.55 689 70 

1.61 
1.19 0.50 

35.95 95.28 

1129.19 1157.24 

634.11 281.90 
303.18 157.77 
134.72 110.07 
492.73 383.72 

1 564.74 933.46 

; 
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SELAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana-122018 
CIN : L74899HR19B5PLC113196 
Noles to Financial Statements as at and for the year ended 31st March, 2024 

Particulars 

30 Change in inventories of finished goods 
Inventories at the beginning of the year 
Crude Oil 

Less: Inventories at the end of the year 
Crude Oil 

Net change in inventories of finished goods 

31 Employee benefits expense 
Salaries and wages 
Contribution to provident fund 
Contribution to gratuity fund 
Staff welfare expenses 
Share based payment expense~ 
Sub-total 
less: Transfer to development of hydrocarbon properties 

Total 

32 Development of hydrocarbon properties 
(Expenditure on specialized materials and services) 
Contract rig charges & rig Site preparation 
Insurance 
fvlanagement and drilling ~upervision 
Materials consumed for drilling of 011 wells 
Miscellaneous expenses 
Mud chemical. engineering & logging servrce'> 
Perforation and well cleaning services 
Rent 
Seismrc survey and data processing 
fravclling and conveyance 

Total 

33 Olher expenses 
Administrative servrces and supplies 
Advertisement and business development 
Advisory services 
Cornmunrcauon 
Consumption of stores and spares 
Director fees (inclusive of GST) 
Insurance 
Auditor's remuneration 
Bad debts written off 
Provision for doubtful debts 
Loss on foreign exchange varratiun 
Loss on sale/discard of property. plant and equrpment (net) 
Miscellaneous expenses 
CSR expenses 
!Jonauons 
Power and fuel 
Rent 
Repairs- others 
l~epairs- machinery 
1 ravelling and conveyance 

Total 

Note No. 

46 

46 

41 

44 

~~ 

For the year ended 
31st March. 2024 

205.00 

266.00 

(61.00) 

2.550.59 
124.51 

59.35 
19.83 

132.67 
2,886.95 
1,294.92 

1 592.03 

7.710 54 
46 30 

2,011 14 
1,140.60 

66 17 
223.31 

2,586. 7 I 
95.60 

561.75 
244.03 

14,686.21 

143.55 
15.02 

490.41 
9.89 

133.56 
51.92 

145.78 
34.79 

37.26 
10.19 
4.58 

60.76 
27.50 

2.00 
141.72 
137.87 

15.10 
144.37 
25.96 

1,632.23 

Afrrnaan Siddiqui (Advocate) 
Certified True Copy 

21-0 

For the year ended 
31st March, 2023 

152.00 

205.00 

(53.00) 

1.106 2!> 
!>8.13 
14.96 
8.51 

1.187.85 
512.84 

675.01 

1,964.88 
19. 7!> 

4 71 81 
232 94 

22.63 
:lOS 91 
341.13 

17.30 
158 00 
95.36 

3,689.77 

106.56 
14.5b 

223.79 
6.88 

37.41 
3/ 17 
7106 
19.33 

139 13 

018 
0.35 

38.70 
30.00 

1.00 
94.42 
86.17 
24 3? 

221.93 
l.U/ 

1r166.33 



SELAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455-457, 4th Floor, JMD Megapolls, Sector-48, Sohna Road, Gurgaon, Haryana-122018 
CIN: l74B99HR1985PLC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

Particulars 

34 Finance Costs 
Interest - lease liabilities 
Interest on payment of statutory due<; 

Total 

35 Depreciation and amortisation expenses 
On property, plant and equipment 
On right of use assets 

Total 

36 Tax expenses 
Current tax 
Deferred tax 
Income tax for earlier years 

Total 

Note No. 
For the year ended 
31st March, 2024 

36.02 
2 42 

38.44 

268.91 
:,1.46 

320.37 

1.29113 
69.93 

1,361.06 

2~ I 

;> m Lakhsl 

For the year ended 
31st March, 2023 

32 7/ 
9.89 

42.66 

191.54 
49.70 

241.24 

443 00 
496.49 

939.49 

36.1 Reconciliation of estimated Income tax expense at Indian statutory Income tax rate to Income tax expense reported in the 
Statement of Profit and Loss: 
Account1ng profit before 1ncome tax 
Indian Statutory Income Tax Rate 
Estimated Income Tax Expenses (A) 

1 ax effect of Item!> that arc not deductible for tax purpose 
T nx effect of items that are deductible or are not taxable or taxable at 

d1ffer ent rate for tax purpose 
f arlier year taxes 
Sub-total (B) 

Income tax expenses charged to the statement of profit & loss (A+ B) 

4.635 19 
25.168% 

1,166.58 

B 03 

116.52 

69.93 
194.48 

1,361.06 

4,024.31 
2:,.168% 

1,012.84 

12 17 

185.72) 

(73.35) 

939.49 

36.2 !here is no income or transaction which has not been disclosed or recorded 1n the boolts of account!> whitll has been '>Ufrendered 01 
disclosed as income in the tax assessment during the year 31st March. 2024 and :ll<.t March, 2023 

37 Other comprehensive income 
(A (i)) Items that will not be reclassified to profit 01 foss 

- Re-measurement gains (losses) on defined benefit plans 
(A (ii)) Income tax relating to Items lhat Will not be reclassified to profll or los'=> 

- Re-measurement gains (losses) on defined benefit plans 
Tolal (A) I (i)- (ii) I 

(B (i)) Items that will be reclassified to profit or lo~~ 
(B (ii)) Income tax relating to items that will be reclassified to profit or loss 

lutal (B) [ (i)- (ii) I 

Total (A) + (B) 

38 Disclosure as regujred by Indian Accounting Standard Ond AS 33) - Earnings per share 

(il) Face value of Equity share (in~) 
(b) Profit for the year 
(c) Weighted average number of Equity shares outstanding dunng the year 

used for computing basic earnings per share 
(d) Add: Options granted to employees 
(e) Weighted average number of Equity shares outstanding during the year 

u!>ed for computing diluted earnings per share 

(f) Basic Earning per share {in ~) [(b)/(c)] 
(!J) Diluted Earning per share (In ~) [(b)f(e)] 

/.. f'- (/(4 
(~·~··· :·~E','J[) ,_,I,. • .. .,r,..l" . 
~/\\~ ·~ 

. ~~ 
Af81laan Siddiqui (Advocate) 
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(6.23) 
(18.52) 

(18.52) 

10 
3,274.13 

15,200.000 

49,847 

15,249,84 7 

21.54 

21.47 

41.51 

10.45 
31.06 

31.06 

10 
3,084.82 

15,200.000 

15.200.000 

20.29 

20.29 



SHAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455..1157, 4th Floor, JMD Mcgapolis, Sector-48, Sohna Road, Gurgaon, Haryana -122018 
CIN : L 74899HR1985PLC113196 
Notes to Financial Statements as at and for tho year ended 31st March, 2024 

(~ rn Lakhs) 
Particulars 31 March 2024 31 March 2023 

39 Commitments and Contingent Liabilities 

A Commitments 

a) E:-,trmated amount of Contract'> remainrng to be executed on Capital Account (Net of Advances) and not 
provided lor 

603.62 66 86 

b) Uurrng the year on 14th February 2024. the Company, executed a Farm-rn-Farm-Out Agreement wrth Oilex NL Holdrngs (lndra) Lrmited. and 
Synergra Energy Limited, hereinafter collectively referred to as "farmor", lor a 50% particrpaung rnterest and operatorshiJ.l ot the Cambay 
~reid. Under this agreement.. rn exchange lor the participating interest, the ComJ.Jauy commrtted to remrtting an amount in JNR equrvalent to 

USU 2.!10 mrllions to the Farmor upon the transference of said rnterest to the Company. Additionally. as part of the consideration for the 50% 
IJilrticipating interest, the Company assumed responsibility lor Farmer's share of expenditure. up to a maximum of USD 10 millions, pursuant 
to the carry clause of the agreement, with no rnterest charged. to be paid when due. Currently, the application seeking endmsement for thr= 
f-arm-in-Farm-Out Agreement concerning the transfer or participating interest remains pendrng approval of Government of India as of the date 
of reponing in these financial statements. The Company issued bank guarantees. amounting to~ 311 25 Lakhs and i! 1. 763 751 akhs to Oilex 
NL Holding~ (India) Limited and Synergra Energy Limrted, respectively. pending 8J.lJ.lroval for transfe1 of particrpaung interest 

B Contingent Items 
d) Cla1ms agarnst the Company not acknowledged as debts: 

On account of calculation of Profit Petroleum related to Lohar field (refer note (c) below) 
. Demand of Income Tax lor A Y 2016·1 7 and 2018-19 (under Appeals) 
. National Calamity Contingency Duty on production or Crude Oil from Karj15an Oil 

rield from May 2017 to March 2021 

1,365.03 
24.78 

1.03/ 4~ 
3!J 26 

~ 48 

l1) In tile arbitration proceedings between the Company and Mrnistry uf Petroleum dnd Natural Gas (MoPNG), Governmem of lmlril. witll 
respect to I ohar oil field, 1nter alia. the 1ssue is whethe1 profrt petroleum rs payable to the Government of lndra rn a frnancral year 
wtren the rnve-,tment multiple in the preceding year IS less U1an 3.b. The Company received an award rn rts favour rn Mi'ly 2010. from 
t11e Aarbitral Ttribunal Against which. the Government ol India had appealed to the Hon'ble Dellu Hrgh Court A srngiC' herrch of the 
Hrgh Court ruled in favour of the Government of India. The Company has been pay1ng profit petroleum as per the order of the Delhr 
High Coun till extension of Production Shanng Contract (PSC). i.e .. 12111 March.2020. aiU10ugh rt has appciliPd against this to the 
division bench of the Delhi High Court and the same is sub judice. 

L) The Company received a demand lener dated 12th October. 2022, from the U~rectorate General ol Hydrocarbons (DGHl. requeo.,rrng 
payment lor the shonfall1n Lollar Profit Petroleum following the extension ol the Production Sharrng Contract (PSG) irr March 2020. 
along with accrued mterest. The Company contested this claim, providing a detailed response ClUng the relevant profit petroleum 
provisions outlined 111 the PSG Addendum signed between the Ministry of Petroleum and Natural Gas (MoPNG) and the Company 
post extension. The Company has requested for conciliationfmediation by the Committee of External Emrnent Experts (CoEEE) inUre 
ongoing dispute in connection with sharing of Profrt Petroleum. The said matter is sub -judice 

In respect of the matters in Note No 39-8. future cash outflow!'. are determinable only on receipt of JUdgements/decrsrons pending at varrou!':. 
forums/ authorities Furthcrmme, there is no po~sibility or any reimbursements to be made to the Company from any third party. 

40 Note on pricing of Crude Oil supplied from Karjisan field 
l he Company has signed a Curde Oil Sales Agreement (COSA) wrth Indian Oil Corporatron Limited (IOCL) for a period of three years w.e.f 
l~t Apnl, 2024 lor sale of crude oil from U1e Karj1san field. Discussrons with IOCL. are ongoing to facilitate the recrliLation of the differential 
payment relating to past Crude Oil Sales, amounting to ~ 85 71 Lakhs (Previous Year: '! 85.71 Lakhs). inclusive of VAT reimbursement 
arnounb, mcluded rn trade receivables. 

41 Disclosures as required for loans given, investments made and guarantee given covered u/s 186(4) of tho Companies Act, 2013 and 
pursuant to SEBI (Usting Obligations and Disclosure Requirements) Regulations, 2015: 

Detarls of loans g1ven. investments made and guarantees given by the Company are as follows: 

Particulars 
(a) Loan oiven durinq the year 
(b) lnvestmnets made durinQ the vear 

(cl Guarantee given I security provided during the year 

~- f._l_ 
~ -";\1 1\K Al'~t..l - ·. 1·.,r---- · __ c

0
-, 

,·-.·;/ ~JE\'IDELHt ) ,· 
1\'. \.. __ i HN 1r .. 2~,·~1_ (c· .' 1\ 

'·-;. ;:--. ~~. -- ~>.''''/ \\\~'i· ~ __ ._ _;:.- --- \~\..:. 

Description 
Refer Note No 9 or the financial statements 
Refer Note No 13 of the financial statements 

During the year, the Company has given security/guarantee for an 
amount totaling upto i!630.00 Lakhs basis which PFH Oil and Gas 
Private Limited o:;ubmrtted a Bank Guarantee of ~630 00 Lakhs to the 
Ministry or Petroleum and Natural Gas With claim exp11y date of 31st 
March. 2024. Alter exprry, BG released by the Gank on 19th April. 2024. 

·frt ~ 
~~ 

J. I 

"dd"qu\ (Advocate) 
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SELAN EXPLORATION TECHNOLOGY UMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana- 122018 
CIN: L74899HR1985PLC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

42 Disclosures as required by lnd AS 108, Operating Segments 
(~ 1n Lakhs) 

I he Company operates in a single segment of production of Oil and Natural Ga!> 111 one geogri:lphK seqmentm lnd1a. Therefore. lnd 1\S 108 
1s not applicable to the Company. 

43 Disclosure as required under the Micro, Small and Medium Enterprises Development Act, 2006, to the extent ascertained and as per 
notification number GSR 679 (E) dated 4th September, 2015 : 
St. No. Particulars 31 March 2024 31 March 2023 

(0 The principal amount and the interest due thereon remaining unpaid to any supplier at the end 
of each financial year: 

-Principal 405.38 140 16 
-Interest 

(u) The amount of interest paid by the buyer 1n terms of section 16 of the M1cro. Small and Medium 
Enterpnses Development Act, 2006, along with the amount of the payment made to the supplier 
beyond the appointed day during each accounting year: 

-Principal 
-Interest 

(111) The amount of interest due and payable for the period of delay in making payment but without 
adding the interest specified under the Micro, Small and Medium Enterpnses Development Act, 
2006. 

(iv) n1e amount of interest accrued and remaining unpaid at the end of each accounting year 
(v) The amount of further interest remaining due and payable even in the succeeding years. until 

such date when the interest dues above are actually paid to the small enterpnse. for the 
purpose of disallowance of a deductible expenditure under section 23 ot the Micro. Small and 
Medium Enterprises Development Act. 2006. 

IJues to M1cro, ~mall and medium enterprises have been determmed to the extent such parties have been ldf'nllhed on the basi'> of 
Information collected by the Mani:lgement. rhis has been relied upon by the auditor'-> 

44 Corporate Social Responsibility 
51. No. Particulars 31 March 2024 31 March 2023 

ill 

Gross amount required to be spent by the Company 
For Current Year (net of~ Nil (Previous Year ~ 2 18 Lakhs) excess spent in previous year] 
For Earlier Years (up to 2018-19) [net of~ 1 99 Lakhs (Previous Year · ~ Nil) excess spent 

in previous year) 
Amount spent during the year : 

For constructions /acquisition of i:l~~ets 
For other purpose 

Shortfall/ (Surplus) at the end ol the year 
For Current Year 
For Earlier Years (up to 2018-19) ' 

27.03 
184.62 

26.00 

1.03 
184.62 

28.01 
186.61 

30.00 

(1 99) 
lll6.61 

1v Provision made for Shortfall 
Fur Current Year · 1.50 
For Earlier Years (up to 2018-19) ' 

Subsequent to the year in the month of April 2024. the Company has deposlt!'d '! 1.50 Lakh~ to the Fund specified in the 
Schedule VII of the Act. 
As the amount pertain to penod before 22nd January. 2021 (ellective date of amendments made 1n the CSR Rules). no 
provision is made in the books of accounts. 

v Reason for shortfall . 
The shortfall is intended to be ullliLed in a phased manner 1n future upon 1dentificanon of suitable projects wilhin the Company's CSR 
Policy. The Company is consulting with organizations in the area of education. health, poverty eradication and livelihood generation. 

v1 Nature of CSR activities . 
Company is a socially consc1ous and responsible entity supporting organizations working 1n conservauun of enwonment. education. 
environmental management. sustainable development and humanitarian affairs. 

vu Details of related party transactions 

~~ 
Af011aan Siddiqui (Advocate) 
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SELAN EXPLORATION TECHNOLOGY LIMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana -122018 
CIN: L74899HR1985PLC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

45 Related Pany Disclosures as per Indian Accounting Standard (lnd AS 24) are as follows : 

A) Related parties and their relationships 
i) Key Managerial Personnel 

Mr. Rohit Kapur Chairman and Wholetime Director (up to 30th June. 2022) 
Mr. Suniti Kumar Bhat Chairman and Managing Director (w.e.f. 30th June. 2022) 

(~ in Lakhs) 

Mr. Stva Kumar Pothepalli Non-Executive Director (w.e.f. 30th June. 2022) and Wholetime Dirt~r.tor (w.e I. 23rd Dec. ?021') 

Mt. Raman Singh Sidhu Independent Director 
Mr. Manjit Singh Independent Director 
Mr. Baikuntha Nath Talukdar Independent Director (w.c.f. 30th June, 2022) 
M~. Vishruta Kaul Independent Director (w e.f 30th June. 2022) 
Mr VUay Kripal Chtef Financtal Officer (up to 30th June. 2022) 
Mr Raajcev Tirupati Chief Financtal Officet (w.e.l. 23rd December, 2022) 
Mrs. Deepa Shalla Company Secretary (up to 30th June, 2022) 
M~. Yogita Company Secretary (w.el 1st July, 2022) 

iil Others 
Mls Antelopus Energy Private Limited Entity under common Promoter Group (w.e.l. 30th June, 2022) 

B) Transactions with the above in the ordinary course of business 
i) Key Managerial Personnel 

For 2023 24 

Name of Key Managerial Personnel Short term Post Sitting Fees Payable at year 
employment employment end 

benefits benefits 
Mr. Suniti Kumar Bhat (foot note (a) below) 285.61 5.14 - 46.09 
Mr. Siva Kumar Pothepalli (loot note (a) below) 280.96 9.79 - 44.56 
Mr. Raman Singh Sidhu - - 11.50 -
Mr Manjtt Singh 11.50 
Mr. Baikuntha Nath 1 alukdar - - 10-50 
M~. Vtshtuta Kaul - - 10.50 
Mr. Raajeev Tirupati (foot note (a) and (b) below) 80.06 2.50 - -
Ms. Yogita (foot note (a) and (b) below) 11.59 0.78 - -

For 2022 23 

Name of Key Managerial Personnel Short term Post Sitting Fees Payable at year 
employment employment end 

benefits benefits 
Mr. Rohit Kapur 30.00 
Mr. Suniti Kumar Bhat (foot note (a) below) 13 7.60 1.71 32.18 
Mr. Siva Kumar Pothepallt (foot note (a) below) 43 75 2 68 3.00 3. 78 
Mr. Raman Singh Sidhu 9.00 
Mr. Manjit Singh 9.00 
Mr. Baikuntha Nath Talukdar 5 00 
Ms. Vishruta Kaul 5.50 
Mr. Vijay Kripal (foot note (a) below) 111 
Mr. Raajeev Tirupati (foot note (a) and (b) below) 13.28 0.57 
Mrs. Deepa Bhalla (loot note (a) below) 2 37 0 05 
Ms Yogita (foot note (a) and (b) below) /.54 0.49 

Note : Remuneration paid to Key Mana genal Personnel does not Includes 

(a) Gratuity benefits since the same 1s computed actuarially for all employees and the amount attributable to the managerial persons 
cannot be ascertained separately. 
(b) Value of the 15,086 stock options given during the current year (Previow, Year: Nil) whtch wtiii.Je subject to vesting conditions m 
accordance With the Selan Exploration Technology Ltmited Employee Stock Option SchemC' 2022. 

Particulars 

ii) Others 
Rent Income 
I oan Given (refer Note No. 9) 

Interest Income 
Loan receivables (including interest accrued but not due of'{ 40 07 Lakhs) 
Other Receivable/ (Payable) at 

~ ~.~ 
,?/ 

~~ 
Afnaan Siddiqui (Advocate) 
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31 March 2024 31 March 2023 

1.19 
734.00 
44.52 

774.07 
1.99 

0.50 
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Notes to Financial Statements as at and for the year ended 31st March, 2024 

~~ 1n Lakhc,i 

46 Disclosure pursuant to Indian Accounting Standard -19 'Employee Benefits' as notified u/s 133 of the Companies Act, 2013: 

Defined Contribution Plans 
I he amount recogni7ed as an expense for the Defmed Contribution Plans arc a5 under 

Particulars 31 March 2024 31 March 2023 
f~ecognised provrdent fund (including family pension) 124.51 !>8.13 

II Defined Benefit Plans 

Gratuity 
(a) The Company p10vides for gratuity, a defined benefit retirement plan covennq eligible employees ThP Gratuity plan provides a lump sum 

1.wymentto vested employees at retirement. death. rncapacnauon or termrnauon of employment. of an amount P.qurvalenr to 1 !> day'> s<~lary lor 
each completed year of service wiUmut any limit Vesting occurs upon completron of hve wntinuous years of service in accordance with lndrml 
I aw The Company has taken a policy wrth Life Insurance Corporation of India approved by IRDA for meeung the accrurng liabrllty on .:Jccount 
of gratUity. The present value of defined obligation and related current cost arc measured u!:>rng thP. ProJected Unit Credit Method w1th 
actuarial valuation being carried out at Balance Sheet date 

(b) Reconciliation of the Net Defined Benefit ObligaUon 
The following table shows a reconciliation from the opening balances to the closrng balances lor the net dcfrned benefit oblrgatron and ib 
components: 

Particulars 31 March 2024 31 March 2023 
Balance at the beginning of the year 64.36 89.92 
lntercsr cost 4.75 6.46 
current servrce cost 63.37 14.46 
Actuarial (gam) /loss on PBO arrsrng from 
rhange in demographic assumption<:> - (48.72) 
Change rn fimmcral a~sumptrons 2.86 (1.16) 
Change in experrence assumption!'> 20.70 8.57 

13cneflls pard (17.89) (5.17) 
Present value or Defined Benefit Obligations at year end 138.15 64.36 

(c) Reconciliation of the Plan Assets 
I he following table shows a reconciliation lrnm the openrng balances to the clo~ing balances for the plan assets and its component~· 

Particulars 
Balance at the begrnnrng of the year 
Actual return on plan assets 
Contnbutions 
Actuarial gain I (loss) on plan as5ets 
Benefits pard 
Fair value of Plan Assets at the ~ear end 

(d) Amount recognised in tho Balance Sheet 

Particulars 
Fair value of Plan Assets at the year end 
Present value of Defined Benefrt Obligations at year end 
Net Liability/ (Assets) recognised in the Balance Sheet 

(e) Amount recognised in the Statement of Profit and Loss 

Particulars 
Current Service Cost 
Interest Cost 
Actual return on plan assets 
Amount recognised in the Statement of Profit and Loss during the year 

(0 Remeasurement (Gain)/ Loss recognised in Other Comprehensive Income 

Particulars 
Actuarial (gain) /loss on plan assets 
Actuarial (gain) /loss on PBO arising from 
Chcmge in demographic assumptions 
Change in financial assumptrons 
Chanqe in experience as!>umptions 

Remeasurement (Gain)/ Loss rec_g,_qnised in Other Comprehensive Income 

-.. - ·:v?-'·'' '· ., 1(-: '· ., - - ",_., '· ~ 
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31 March 2024 31 March 2023 
118.75 82.92 

8.77 5.96 
10.48 34.84 
(1.19) 0.20 

(17 .89) (5.17) 
118.92 118.75 

31 March 2024 31 March 2023 
118.92 118 75 

138.15 64.36 

19.23 (54.39) 

31 March 2024 31 March 2023 
63.37 14 46 

4.75 6.46 

(8.77} (5.96) 
59.35 14.96 

31 March 2024 31 March 2023 
1.19 (0.20) 

(48 72) 

2.86 (1 16) 

20.70 6.57 

24.75 (41 51) 

"' ) 
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Notes to Financial Statements as at and for the year ended 31st March, 2024 

(g) Investments details of Plan Assets 

Particulars 
Managed by Life Insurance Corporation of India (LIC) 
M;maqed by Others 
Total Investment in Plan Assets 

(h) Principal Actuarial Assumptions 

Particulars 
Financial Assumptions 

DISCOUnting rate 
Future salary increase 

Demographic Assumptions 
Retirement age 
Moratility rates (%of IALM 2012-14) 
W1thdraw91 rates. based on aqe 

Upto 30 years 
From 31 to 44 years 
Above 44 years 

(~ 1n Lakhs) 

31 March 2024 31 March 2023 
118.92 118 75 

-
118.92 118 7!> 

31 March 2024 31 March 2023 

7.25% 7 39% 
5.50% 5.50% 

75 7':> 
100.00% 100.00% 

3.00% 3.00% 
2.00% 200% 
1.00% 1.00% 

Service cost increases takrng rnto account inflauon. semorrty, promotron nnd other relevant factors. '>UCh as supply and demand 1n thP 
employment market. 

(I) Sensitivity Analysis 

Particulars 
Impact on DBO 

31 March 2024 31 March 2023 
Fllect on DBO due to 0.50% increase in Discount R<ltP. (10.10) (4 58) 
Fffect on DBO due to 0.50% decrease rn Discount Rate 11.25 5.11 
[fleet on DBO due to 0.50% increase in Sdlary Increase 11.39 2.24 

Flfect on DBO due to 0.50% decrease in Salary Increase (10.31) (<' 14) 
. --

',ensltiVIIres due to mortality and withdrawals are insignificant and hence 1gnored 
Although the analysis does not take account of the full distribution of cash flows expected undpr the plan, 11 does provide an approximation of 
the sensitiVity of the assumptions shown. 

(j) Average Duration and Expected Benefit Payments: 
At 31st March, 2024 the weighted average duration of the defined benefit obhgat1on 1s 23 9:! years (prev1ous year 22 /3 year~). I he 
dlstrrbution of the timmg of benefits payment i.e. the maturity analysis of the benefit payments 1s as follows: 

Maturity profile of employee benefit obligation 31 March 2024 31 March 2023 
Within the next12 months (next annual reporting penod) 2.77 2.10 
Between 1 and 5 years 12.92 5.23 
Beyond 5 years 122.46 57.03 

Total Expected Payments 138.15 64.36 

(k) Expected contribution to the defined benefit plan for the next annual reporting period 
The Company expects to contribute ~ 35 00 Lakhs (previous year Nil) to its gratuity fund in 2024-25 

(I) Description of Risk Exposures 
VJiuation are based on certam assumptions, which are dynamiC in nature and vary over time A'> such Company I'> expo!>cLito v<Jnous n~k a., 

(a) Salary Increases . Actual Salary increase will increase the plan's liability. Increase in salary. increase in rate assumption in future 
valuation will also 1ncrease U10 liability 

(b) Investment Risk - Actual return on plan asset may be lower than the discount rate assumed at the last valuation date Which can 
increase the liability 

(c) Discount Rate. Reducuon in discount rate 1n subsequent valuation can 1ncrease the plan's liability. 
(d) Mortality and Disability . Actual death and disability cases proving lower 01 higher than assumed 111 the valuation can impact th~ 

liability 

(e) Withdrawal - Actual withdrawal provmg higher or lower than assumed Withdrawal and change of Withdrawal rate~ at subsequent 
valuations can impact plan's liability. 

Ill Other long-term employee benefits: 
Leave encashment 
lhe Company provides for the expected CO':lt of ncwmuli:lllng paid le;we which Ci:ln be camed forward and used Ill futurt: penod5 by the 
l!rnployees The obligation for accumulating paid leaves has been recogmsed at the end ol the reporting penod W.e.f 1st Septcmbcl ;>022. 
lilt' Company had discontinued the leavc-enca':lhrnent facility to its employees 

.--c~~ 
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SHAN EXPLORATION TECHNOLOGy LIMITED 
Unit No. 455·457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon, Haryana - 122018 
CIN: L74899HR1985PLC113196 
Note!> to Financial Statements as at and for the year ended 31st March, 2024 

IV Employee Share Based Payment Plan 
(~ 1n Lakh&l 

During the currem year. U1e Company Implemented Selan l:.xplorauon Teclu10luqy Limited E:mployee Stock Opt1on Scheme lOU 
("'Scheme'') The Scheme was approved by the shareholders through Postal Ballot on 2nd March. 2023. The Scheme enables grant of stock 
options to the eligible employees of the Company not exceeding 2.31.472 Share'->. which IS 1 5:?% of the pa1d up equity share cap1tal of the 
Company as on 23rd December, 2022 Further, th!o! stock options to any single eligible employee under the Plan dunng any one year shall not 
be equal to or exceed 1% of the 1ssued equity share capital of the Company. except with separate approval ot the shar~holders at the 
(:ompany 

The options granted under the Scheme have a vesting period of 3 years. The options granted are based on the performance of the employee~ 
nunng the year of the grant and theu contmuing to rcmam in service over the next 3 years. The process tor determmmg the eligibility of 
~:<rnployees for the grant of stock options under the Scheme shall be determmed by the Nomina!Jon and Remuneration CommllteP 
(Administrator of the Scheme) based on employee's grade, performance rating and such other criteria as may be considered appropriate. I he 
employees shall be entitled to receive one equity share of the Company on exemse of each stock option. subject to performance of the 
emolovees. and continuation of emolovment over the vestina oeriod The exercise once for stock actions aranted are i! 10/- oer action 

(a) Details of Stock Options Granted 

Particulars Grant 1 
Grant Date 12th September. 2023 
Vesting Date 12th September. 2026 
Fair Value at Grant Date On~) 327.04 
Exercise Price (in ~) 10 
Options outstanding at tho beginning of the year . 
Options granted during the year 220,181 
Options exercised during the year 
Options forfeited during the year 
Options laJ:!Sed during the_year 
Options outstandintl at the end of the year 220,181 
Fxercisable at the year end 
Weiqhted averaqe remaining contractual life (in years) 2.45 
Weighted average share price at the time of exercise· 

Dl'>closure of we1ghted average share pncP at the time of exerc1se I'> applicable only lor pli!n'> wh"r•' there lla5 been rtr1 exerr:1se nf opt1nn~ 111 
current financial year 

(b) Fair Value of Stock Options granted 
rclll Value of Stock Options was calculated us1ng the Black Scholes Model fhe key ao;~wnpuono., used tor calculating the option la1r v<Jiue a1e 

Particulars Grant 1 
Risk free Interest Rate 7.10% 
Expected life 3.25 Years 
Fxpected VolatiliiV 50.36% 
Dividend Yield 3.32% 
Market Price at Grant Date (in ~) 373.15 
Exercise Price (In ~) 10 

(c) Dunng the year, the Company has recognized an expense of~ 132.67 Lakhs (Previous Year. Nil) for share based payment expenses 

47 Remuneration to auditors: 
Particulars 

a) Statutory Auditors 
Statutory audit fee 
Tax audit fee 
Limned review 
Certification work 
laxation rnattero; 
GST on above 
Expenses for audit ;md other work 

b) Cost Auditors 
Cost audit lees 
GSl on above 
Expenses for cost audit and other wort< 

------}~ 
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2023.2024 2022-2023 

12.00 10.00 
1.50 1 00 
3.60 2.00 
8.30 
1.95 1 75 
4.83 2 66 
1.06 0.52 

33.24 17 93 

1.30 1.20 

0.25 0.20 
1.55 1.40 

34.79 19.33 
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SHAN EXPlORATION TECHNOLOGY LIMITED 
Unit No. 455-457, 4th Floor, JMD Megapolis, Sector-48, Sohna Road, Gurgaon. Haryana ·122018 
CIN: L74899HR1985PlC113196 
Notes to Financial Statements as at and for the year ended 31st March, 2024 

48 Disclosures as per lnd AS 116 'Leases' are as follows: 

(~ 1n Lakhsl 

The Company's significant leasing arrangements are 1n respect ul lease'> fur l<:md. burldmq. office premises ere The'>e lea.,rnq arranqement'> 
whrr.h are cancellable rang1ng between 11 months and 9 years generally. or longe1. and are uo,ually renPwablP by rnutudl con<,cnt on mutually 
aqreed terms 

fhc Company has used tile following practical expedient for lease accounting. 
1 Applied a o;inqle discount rate to a portfolio of leases of 5Jmilar assets. in similar econom1c environment with a <>Jmrlar remarninq leao,e tcrrr. 
2 Applied the exemption not to recogmzed nght of uo,e assets and liabilities for leasPs with leo,s than 12 momhs of lease term and low value 
leases.. 
3 Used hrnds1ght 111 detennmmg the lease term whether UlP contract contained optrons to extend or termrnate the lease 

(a) Following is carrying value of right of use assets recognized and movements thereof during the year ended 31st March, 2023 and 
31st March, 2024: 

Right of Use Assets 
Paniculars 

Orrlcc Premises Total 

Balance as at 1st April, 2022 39.66 39.66 
Additions during the year 370.06 370.06 
Deletions during the year 22.80 22.80 
Dep_reciation of Right of Use Assets (Refer Note No. 35) 49.70 49.70 
Balance as at 31st March, 2023 337.22 337.22 
Additions during the year 
Deletions during the year 
D~eciation of Right of Use A~sets (Refer Note No. 35) 51.46 51.46 
Balance as at 31st March, 2024 285.76 285.76 

(b) Following is carrying value of lease liability recognized and movements thereof during the year ended 31st March, 2023 and 31st 
March, 2024: 

Paniculars 31 March 2024 31 March 2023 

Balance as at year beginning 383.97 43.05 
Additions during Ule year 370.06 
Finance cost accrued during U~e year 36.02 32 77 
Deletions during the year 24.41 
PB}'I!lent of lease liabilities 69.94 37.50 
Balance as at year end 350.05 383.97 

Current maturity of lease liabilities 37.08 33.88 
Non·currentlease liabilities 312.97 350.09 

(c) Maturity analysis of lease liabiiiUes: 
file amounts disclosed in Ule tCJble below are tile contractual undiscounterl cash flow 

31 March 2024 31 March 2023 

Paniculars 
Present value 

Present value of 
Lease Payments of Lease lease Payments 

Lease Payments 

Less than one year 68.70 37.08 69.90 33 88 
Between one and three years 126.73 72.12 132.21 70.71 
More than three _years 295.75 240.85 359.81 279.38 
Total 491.18 350.05 561.92 383.97 

(d) Amounts recognized in the statement of profit and loss during the year: 
Particulars 31 March 2024 31 March 2023 
Depreciation charqe of right·of.use assets (Refer Note No. 7) 51.46 49.70 
Interest cos.t accrued during the yea.r (shown under finance cost) (Refer Note No. 34) 36.02 32.77 
Gain on cancellation of lease (Refer Note No. 28) - 1.61 

Expense relating to leases of low-value assets I short term leases 2.28 272 

Expense relating to Land rent paid to various farmers (leases of low-value assets.) 172.35 160 75 
l:.l<~ense relating to variable lease payments not included in the measurement of lease liabilities -
Income from SUb·leasing of 'right-of-use' 1.19 0.50 

Total cash outflow for leases 244.57 200 97 

(e) 1 he we1ghted avPrCJge me rem ental borrowing rate applied to le<Jse liabilities IS 10 00% 

(0 fhr Company rloe.., not lace a significant IJqllldlty ri'>k With regards to 11:. lease liabllitJ!''> JS the wnent <l'>'>et'> are '>Uffinent to meet 111e 

uiJiiljdtJons re~~S!.!1 1i~llrhtH~'>,a.s ~nd when they fall ~ue 
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Notes to Financial Statements as at and for the year ended 31st March, 2024 

(~ m Lakhsl 

49 Fair value measurement 
The fair value of the financial assets and liabilities are included at the amount at whtch the Instrument could be exchanged tn an orderly 
transaction m the principal (or most advantageous) mmket at measurement d11tc under the current market condition regardless of whether that 
pnc.e i~ directly observable or estimated u~ing other valuation techmques. 

1 he lollowmg methods and assumption'> were used to estimate the fair values: 

(t) Fair value of cash and short-term depostt~. trade and other short term receivables. trade payable:;, other current liabilitie~. short-term 
loans from banks and other financial institutions approximate their carryinq amounts largely due to the short term maturities of these 
instruments 

(u) Financial instruments with fixed and variable mterest rate are evaluated by the Company based on parameters such a'> interest rates 
and individual credit worthiness of the counter party Based on this evalualion. allowances are taken into account for the expected 
losses of these receivables. 

fhe Company use5 the following hierarchy for determining and dtsclosing the fair value ol ftnanrial mstruments by valuatton techntque. 

Levell . 
level2: 

Level3 

quoted (unadjusted) pnces in active markets for identical assets or liabilitie5. 
other technique5 fur which all inputs which have a significant effect on the rewrded fa1r value are observable. etther directly 
or indirectly. 
techmques which use 1nputs that have a stgntficllnt effect on the recorded fatr value that are not based on ob5ervable market 
rlata. 

fhl! tollow1ng tables provides cla~siftcation of financial instruments and the fair valuP hierarchy of the Company., fl'>'>et., and liabthtte~ 

Jil)_ 

Sl. No. 

1 

2 

Disclosures for the year ended 31 March 2024 

Paniculars 

Financial Assets 
Financial Assets at amortised cost 
Investments 

-In Market-linked Debentures 
Loans 
Trade receivables 
Cash & cash eqwvalents 
Bank balance other than above 
Other financial assets 

Sub Total 

Fair value through profit and loss 
lnvestment5 in mutual funds 

Sub Total 

Fair value through other 
comprehensive income 
Investments 

Sub Total 

Total Financial Assets 

Financial Liabilities 
At amortised cost 
Lease Liabilities 
Trade payables 
Other financial liabilities 

Sub Total 

Total Financial Liabilities 

Carrying Value Fair Value 
Level-1 

1,152.33 1,152.54 1.152 54 
77407 774.07 

3,461.35 3.461 35 
244.43 244.t13 

4,803.65 4,803.6[, 
337.59 337.59 

10,773.42 10,773.63 1,152.54 

5.281.55 I 5,281.55 5,281 55 
5,281.55 5,281.55 5,281.55 

I 
- - -

16,054.97 16,055.18 6,434.09 

350.05 350.05 
1,887.90 1,887.90 

325.16 325.16 
2,563.11 2,563.11 

2,563.11 2,563.11 -

Afnaan Siddiqui (Advocate) 
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Fair Value Heirarchy 
Level-2 Level-3 
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(~in Lakhs) 
(b) Disclosures for the year ended 31 March 2023 

51. No. Particulars Carrying Value Fair Value 
Fair Value Heirarchy 

Lovel-1 Levol-2 Level-3 
1 Financial Assets 

Financial Assets at amortised cost 
Investments 

- In Non-Convertible Debentures 499.10 !>18.95 !>18.95 
- In Market-linked Debentures 1.000./1 1,002.20 1,002 20 

Trade receivables 1,884.54 1,884.~4 

Cash & cash equivalents 6303 6303 
Bank h<'llance other than above 2,363.78 2,363 78 
Other financial assets 298.96 298.96 

Sub Total 6,110.12 6,131.46 1,521.15 . . 

Fair value through profit and loss 
Investments in mutual funds 16.o6o.14 I 16,060.14 16,060.14 

SubTotal 16,060.14 16,060.14 16,060.14 . . 

Fair value through other 
comprehensive income 
Investments - I 

Sub Total . - - . . 

Total Financial Assets 22,170.26 I 22,191.60 17,581.29 

2 Financial Liabilities 
At amortised cost 
Lease Liabilities 383.97 383.97 
1 rade payables 1,177.14 117114 
Other financialliabrlities 229.28 229.28 

Sub Total 1,790.39 1,790.39 

Total Financial Liabilities 1,790.39 1,790.39 - - -
(c) Dunng the year ended 31st March 2024 and 31st March 2023, there were no transfers between Level 1 and Level 2 farr value 

measurements, and no transfer into and out of Level 3 fair value measurements 

50 Financial Risk Management 
The Company's principal financial liabilities comprise lease liabilities. trade and other payable:;. The main purpose of these fmanualliallililles 
rs to frnance the Company's operations The Company's principal financial ass~ts include Investments. trade and other receivable'> and cash 
arrd bank balances that are derived directly from rts operations 

The Company's activities expose it to market risk, credit nsk and liqurdity risk TI1e Company's financml rr5k management 1s an Integral part ol 
how to plan and execute rts business strategies. The Company's frnancial risk management policy is set by the Managing Board. The Board of 
Dnector~ review~ and finalises policies for managing each of these rrsks. which arP <;ummarised below 

(a) Market risk 
Market risk is the risk that the fair value of future cash flows of a financral instrument will fluctuate becau5e of changes 1n market 
prices. Market risk comprises three type of nsk: mterest rate risk. foreign currency risk and commodity price risk. Financral instrument 
affected by market risk indude investment'>, foreign currency rece1vables and payables. 

(i) Interest rate risk 
Interest rate risk is the risk that the fair value or futura cash flows of a f1nancral rnstrument wrll fluctuate because of changes rn market 
interest rates. In order to oplimrze the Company's position with regard to mterest income and interest expenses to manage the 
interest rate risk. treasury performs a comprehensive corporate Interest rate· risk management by balancing the proportion of fixed 
rate and floating rate financial instruments in its total portfolio. The Company is also exposed to rnterest rate rrsk on surplus funds 
parked in fixed deposits and investments viz. mutual funds. NCDs and MLlJs. To manage 5UCh rrsks. such 1nvestmPnts are done 
mainly for short durations. in line with the expected business requirement'> for such funds 

lntorest rate sensitivity 
The Company has not availed any borrowrngs (floating or fixed rnterest) and nlso not having -.uhstant1al long term fixerf depo5it'> and 
other Investments, hence rs not exposed to interest rate ri5k 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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(ii} Foreign Currency risk 

281 

(~in Lakhs) 

rorelgn currency risk is the risk that U1c fair value 01 future cash flow.. of an exposure w1ll fluctuate because of changes 111 lore1gn 
exchange rates The entity has limited foreign currency exposure which arc milinly on account of purchases and imports n1e 
Company manages its foreign currency risk by having natural hedge as the revenue on 5ale of oil and gas Is determined and paid in 
equivalent US dollars. 

The Company does not have any foreign currency exposure as well as no hedging instruments outstanding as at 31'>t March 2024 
and 31st March 2023. 

(iii} Commodity price risk 
The Company is exposed to volatility of the oil and gas pricus since the Company does not undertake any 011 pnce hedge. The 1mpact 
of a falling oil price is however partly mitigated via the production sharing formula in the PSCs, whereby the Company's share ol 
gross production increases in a falling oil price environment due to the co5t recovery mechanism. Gas prices are fixed tor a certmn 
duration of time and the ':.a me are linked to policy guidelines issued by the Government 

(b) Credit Risk 
Credit risk is the nsk that a counter party will not meet its obligations under a financial Instrument 01 customer contract, leading to a 
financial loss. The Company is exposed to credit risk from its operating activities (primarily loans. trade receivables and advanr.es to 
suppliers) and from Its financing activities, including deposits and other financial instruments. 

(i} Trade Receivables 
Customer credit risk IS managed by the management subject to the Company's established policy. procedures and control relating to 
individual group of customers. Outstanding customer receivables are regularly monitored. An impairment analysis is performed at 
each reporting date on an individual basis for major clients. 
The ageing analysis of the receivables (gross of provisions) have been considered from the date the invmce falls due: 

Particulars 31 March 2024 31 March 2023 
Not Due 3,106.25 1,631.26 
Less than 6 months 192.03 51 75 
6 months to 1 year 
1 to 2 years 
2to 3 years 8.64 
More than 3 ~ears 163.07 192.87 
Total 3,461.35 1,884.54 

fhe followmg table gives detail'> in respect of percentage of revenues generated from top customer and top live LUStomers. 

Particulars 

Revenue from Top Customer 
Revenue from Top Five Customers 

(in%) 
(in%) 

(ii) Financial Instruments and Cash and bank balances 

31 March 2024 31 March 2023 

64.13% 
90.07% 

78.00% 
97.00% 

Credit nsk from balances With banks and financial institutions is managed by the Company 111 accordance with the Company s pol1cy. 
Investments of surplus funds are made only with the institution'> having good credit ratings. Credit worthiness of all Ule':Je institutions 
are revtewed by the Management on a regular basts. All balances with bankc; and financtal institutions is subject to low credit risk due 
to the good credit ratings assigned to these entities. 

(c) Liquidity Risk 
Liquidity risk is the risk that thP Company will encounter difficulty in meeting financial obligations due to shortage of funds. The 
Company's exposure to liquidity risk arises primarily from mismatches of the maturities of financial assets and liabilities. 
In the management of liquidity risk, the Company monitors and maintains a level of cash and bank balances deemed adequate by 
the management to finance the Company's operations and mitigate the effects of fluctuations 111 cash flow 
The table below summarises the maturity profile of the Company's financial liabilities at the end of the reporting period based on 
contractual undiscounted repayment obligations : 

As at 31st March, 2024 

Particulars 

Lease Liabilities 
Other financialliabtllUes 
Trade Payables 
Total 

On Demand Less than 1 year 1 toZ years 2lo 3 years 

37.08 
325.16 

1,887.90 
2,250.14 

36 69 

36.69 

35.43 

35.113 

~ -w~ ~/ 

~~ 
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A~naan vl 
Certified True Copy 

More than 3 
Total 

cars 

24085 350.05 
325.16 

1,887.90 
240.85 2,563.11 
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As at 31st March, 2023 

Particulars On Demand Less than 1 year 1 to 2 years 2 to 3 years 

Lease Liabiiltle~ 
Other financiallia!Jilitle~ 
Trade Payables 
Total 

51 Capital Management 

33.88 
229.28 

1.177.14 
1,440.30 

33 18 37 53 

33.18 37.53 

28 2_ 

(~ 1n Lakhs) 

More than 3 
Total 

cars 

279.38 383.97 
22928 

1,17714 
279.38 1,790.39 

lhe Company's objectives vvhen manag1ng capital are to safeguard the Company's ability to cununul::! a~ i:l !JUinCJ concern and to mamtarn i:ln 
optimal capital structure so as to maximize shareholder value. In order to maintain or achieve an optimal capital structure. the Company may 
adjust the amount of dividend payment. return capital to shareholders. rssue new shares, buy back iso:;ued shares. obtam new borrowings or 
sell assets to reduce borrowings. 

The Company monitors capital using a gearing ratio, whrch rs net debt divrded by toti:ll capital plu~ net debt 

Particulars 
Rorrowings 
1 ess: current rnvestments 
Less; Cash and cash equivalenb 
Net Debt 
l:quity 
E.guity and Net Debt 
Gearing Ratio 

52 lmpainment of Assets and CustomerNendor Balances 

(a) 
(b) 
(c)= (a•bl 
(a) I (c) 

31 March 2024 

6,433.88 
244.43 

(6,678.31) 
39,376.82 
32,698.51 

-20.42% 

31 March 2023 

16,55924 
63.03 

(16,622 27) 
35,988.54 
19,366.21 

-85.83% 

(i) As a policy. the Company annually asseso:;es the im(Jairment of property plant and equi(Jment (PPE). Development of Hydrucarbou Properties 
;mrl other non-currem a~~et~ by comparing the carrying value of PPE. Develo[Jment of Hydrocarbon Properties and other non-current n'-,SPh 
with its farr value. In case the fair value rs less than the carrying value an impairment charge IS created. Management Ita~ concluded that there 
~~ no rmpairment of PPE Developmem of Hydrocarbon Properties and other assets dunng the current year and rn previous year 

(ii) LPrtilln 1 rade Receivable~. Advam:e~ and tradE> Payables are subject to con!rrrnilt10n In ttre OJIIIliUn of U11· management. lire vaiUl' ol l rJde 
l~ecervables i:lrtd Advances on realisation 111 the ordrnary course of busrness. w1ll not be less than the value at which these are '>lilted in U1e 
Hillance Sheet 

53 Oil and Gas Reserves 
Proved & Probable Reserves lor the working interest of the Company rs estimated by manaqement rn line wrU1 ttre development plan 
approved by the Directorate General of Hydrocarbons Reserves are as follows 

For FV 2023 24 . 

Particulars 
Unit of I As at 1st April, Addition I Production As at 31st 

Measurement 2023 (Deletion) March 2024 
Proved and Probable Reserves " 

-Oil MMBBL 

I 
2.211 0 567 0 227 2 611 

Equ1valent MMT 0.30/ 0.0/1 0.031 0 :{~3 

Ga~ Brllion Cubic I 0 104 0 054 0 012 0.146 
Meter 

Proved Reserves " 
Or I MMBBL 

I 
0.508 0.468 0.227 0 749 

Eq'urvalent MMT 0.069 0.064 0 031 0 102 

-Ga<; Billion Cubic I 0.10•1 0.023 0.012 0 115 
Meter 

Proved and Developed Reserves 

I Oil MMBBL 0.305 0671 0.227 0.749 

Equrvalent MMT 0.041 0.092 0.031 0.10? 

. Gil~ Billion Cubrc I 0.104 0.023 0.012 0115 
Meter 
" ' Fur Bakrol Freid, the Company wrll be re-submitting a Revrsed Freid Development Plan to Drrectorate General of Hydrocarbons (DGH) to 

1ncorporate additional Production Performance data gathered in FY 2023-24. Post approval, !rgures ror reserves of Orl and Gas will bP 
·1mPnded accordingly For Elao field, the Company is planmng to drill the well rn next linancinl year 8ased on the well re">ult~. the reserve~ of 

011 dnd Gao.; wrll be assessd and~~~-~ ~c~ . 

. :/;.- :l.~A>;~:ijf_G\ ~~-~y{C-- ;.~· ..,..- ~4(. _ .. ~~~ ) 
' I ,JJ I ·-~~~, .... __ 'Ill) ~ -

'<.·· 

~~ 
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For FV 2022-23 
Unit of 

I 
As at 1st April, Addition I 

Particulars Measurement 2022 (Deletion) 

Proved and Probable Reserves " 
Oil MMBBL 

I 
2 060 0.349 

Equivalent MMT 0.279 0047 

Gas Btlhon Cubit I 0 115 
Meter 

Proved Reserves "" 
Oil MMBBL I 0.443 0 7.03 

E-.qwvalcnt MMT 0060 0028 

Gac; Billion Cubic I 0.115 
Meter 

Proved and Developed Reserves 
Oil MMBBL 

I 
0.-14:5 

Eqwvalent MMT 0.060 

Gas Billion Cubic I 0.115 
Meter 

r~ in lakhsl 

Production A5 at 31st 
March, 2023 

0 138 2 271 
0019 0 307 

0011 0 104 

0138 u 508 
0019 0 069 

0 011 0 104 

0 138 0 305 
0 019 0 041 

O.D11 0 104 

' " .. rm Bakrol Fteld. lhe Company has submitted a Revtsed Fteld Development Plan to DtreUorate General ol Hydrocarbon< (fJGH). rost 
<lpproval. ftgureo; for reserves ol Otl and Gas will be amended accordtngly 

Reier Note No 4.5 for estimation of reserves 

54 Acquistion of Interest in the OiUGas Field 
The Company has entered into an agreemenl Wltll Pf- H Oil and Gas Pnville Ltmlled (thl• · I ran51Pr<•r") for acqut~ltton of 100% (One Hundred 
l'ercent) Participating Interest of Contract area CB/ONDSF/ELA0/2016. For acqutstllun ul tttis Pmtictpaung Interest. there ts no uplronl 
IJdymenl to the Transferor as consideration. The Company will be required to pay I 5% of the monthly profrt (after recovery ol all co~ttnLurr~d 
by U1e Company on contract area) as transfer fees to lhc Transferor. a<. and when earned On 1f3th December 2023, Company hil'> re:u·iverl 
the approval of Ministry of Petroleum & Natural Gas, Government of India for transler of 100% (One Hundred Percent) ParticifJattng Interest 
I rom Ule I ransferor to lhe Company of Contract area CB/ONDSF /ELA0/2016 Accordingly. Company has acquired the participaltng Interest of 
tile o;atd contract area w.c.f 18th DecembP.r. 2023 and the Company rs tn process to nuttate project execution activities 

55 Ratios 

S.No. Particulars 
(a) Current Ratio (in times) 

(b) Debt-Equity Ratio [In limes) 
(c) Debt Service Coverage Ratio (in ltmes) 

(d) Return on Equity Ratio 

(e) Inventory Turnover Ratio (in times) 

(f) Trade Receivables Turnover Ratio (in 
times) 

(g) Trade Payables Turnover Ratio (in 
times) 

(h) Net Capital Turnover Ratio (in ttmes) 

(i) Net Profit Ratio 

01 Return on Capital Employed 

(k) Return on lnvustment 

Formula 31 March 2024 31 March 2023 Variation (%) 
(Current Assets I Curren! I iabilities) 5.80 12.60 -53.98% 
(Debt I Equrty) Not Applicable as there is no debt outslandinq 
(Net Operating Income I Total Debt Not Applicable a:; there is no deb! outstanding 
Service) 

(Net Profit after Tax I Average 8.69% 
shareholder's eqw!Y) 
(Cost of Goods Sold I Average value 30.83 
of Finished Goods lnventorvJ 
(Credit Sales I Average Trade 6.20 
Receivable) 

(Total purchases I Average Trade 1.96 
payable) 

(Total Sales/ Working Capital 1.15 
Emoloved)_ 
(Net Profit I Total Sales) 19.77% 
(Earning before interest and tax I 10.38% 
Capital Employed) 

(Income from Investment incl. F Ds 6.84% 
and Loan I Average Investments tncl 
FDs and Loan) 

Afnaan Siddiqui (Advocate) 
Certified True Copy 

8.96% -3.03o/c. 

24.05 2819% 

6 28 ·1 35% 

2.64 -25 94% 

0.54 111.91% 

26.16% 24.42% 
10.08% 2 99% 

5.48% 24 13% 
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~ xplanatlon for change 1n the ratio by more than 25% as compared to the precedrng year 

~~ 1n Lakhs) 

(a) Current Ratio Mamly on account of decrease 111 current Investments and rncrea~c ,n Lurrent 11ab1hl1e~ d'· 

compared to preceding year. Cwrent ratio is lnwr·r 

(c) Inventory Turnover Ratio Due to mcrease in sales quantity of crude oil & gas as compared to preceding year and not 
matenal increase in the closing uJVentory Inventory Turnover Ratio 1s higher lor current year 

(gl Trade Payablos Turnover Ratio Due to increase 111 average trade payables a~ compared to precedmg year. tradP payable 
turnover ratio is lower. 

(hi Net Capital Turnover Ratio Due to mcrease in sales and decrease in work1ng Capital Fmployed as compared to 
preceding year, net cllpital turnover r alia is higher 

56 Additional regulatory information required by Schedule Ill of Companies Act. 2013 

56.1 Relationship with Struck off Companies: 
I here are no transactions with companies whose names has been struck orr under section 24 8 or The Companies Act, 2013 or secuon 550 ol 
Compames Act, 1956 during the year ended 31st March. 2024 and the year ended 31st March, 2023, except are as follows: 

As at 31st March, 2024 As at 31st March, 2023 Relationship 
Name of struck off Company No. of Shares Paid up value in No. of Shares Paid up value in with the struck 

Held (') Held Cll'l orr company 
Dhamankar Investments Private Limited 71 710 Shareholder 
Vaic;hak Shares Limited 1 10 Shareholder 

56.2 Compliance with number of layers of companies 
No layer~ of companies has been established beyond the limit prescrrbed ao; pPr <.Pelion 2(87) ol lhe Comp<mie~ Act. 2013 reud Willi lilt' 
Companies (Restnclion on number of Layers) Rules. 2017 

56.3 Loans or Advances to Promoters, Directors, KMPs and the related parties 
I he Company hils not given any loan or advance in the ndture of loan to promou~r~. Llllector~. KMP'> and ttuo r elatPrl p<lrll•''> (a'> de lined under 
llle Act), e1ther severally or JOintly with any other perc;on dunng the year ended 31 sl Mard1. 2024 and lhH ve<H ended 31st March. 7023. excepl 
as rliscloc;ed in Note No 9 of the financial c;tatements 

56.4 Compliance with approved Scheme(s) of Arrangements 
Durmg the Year. the Board of Directors in their meeting held on 22nd November. l'U2J have approved a Composite Scheme nf Arrangement 
between Antelopus Energy Private Limrted, the Company e~nd their respective shareholders and creditors, 111 compliance with sections 230 tu 
232 read With section 66 and section 52 and other applicable provisions of the Companies Act. 2013 and rules made thereunder (''Scheme"). 
The Scheme, Inter alia, provides for: (a) reductiOn of the capital of the Antelopus Fnergy Private I imited ; and (b) amalgamation of the 
Antelopus Energy Private Limited with and into the Company. The Company will issue (a) 4,28 7 equity <>hares of the Company or lace value of 
~ 101· each for every 10,000 equny shares of Antelopus Energy Pnvate Limited; (b) 4,287 equity shares of the Company of face value of'! 10/· 
each lor every 10,000 Class A 1 equity shares of Antelopus Energy Private Limited; anrl (c) 18 equny shares of the Company of face value of~ 
101· each for every 10,000 Non-Convertible 0.001% Redeemable Preference Shares of Antelopus Energy Private Limited to the Shareholders 
of Antelopus E:.nergy Private Limned as on the record date defined in the Scheme. The Scheme IS, rnter alia. subject to receipt of requisite 
approvals from statutory and regulatory authonties. Including from the c;tock exchanges. the Securities and E:.xchange Board of India (SEBI). 
the National Company Law Tribunal and t11e shareholders and creditors of the Company. A~ available on the SEBI website. SEBI1s 111 rece1pt 
of NOC from the National Stock Exchange of India Limited and BSE Limited dated 21st March. 2024 and U1e Scheme is curently under 
process With the SEBJ. Post clearance from the Stock Exchanges. the Company will file the Scheme before thP Hon'ble Natrona! Company 
1 . rw T rrhunal. C.hanrlimrrh 8Emr.h for the nP.r.e<;<,;lfv dirP.r.linns 

56.5 Utilisation of Borrowed Funds and Share Premium 
(i) The Company has not advanced or loaned or invested funds (eiU1er borrowed funds or share premium or any other !:>ources or kind of funds) 

ro any other pE>rsons or entitles including foreign entities (intermediaries) with the understanding that the lntermedianes she~ll directly or 
rndirecUy lend or invest in other persons or entitles identified 1n any manner whatsoever by or on behalf of the Company (ultimate 
tmneficmries) or provided any guarantee, security or the like or on behalf of U1e Ultimate Beneficia lie~ 

(ir) TtrP. Company has not received any fund from any persons or entities, mcluding lorergn entitres (lundrng party) with the understandmg that the 
Curn!Jany shall d1recUy or indirectly lend or 1nvest 1n other persons or entities Identified m any mannP.r whatsmwer by or on behalf of the 
funding party (ultimate beneficiaries) or provided any guarantee, secunty or the like ur on behalf or the Ultimate Beneficiarie'> 

56.6 Wilful Dcraulter 
The Company has not been declared as a wilful defaulter by any bank or linanc1a1 Institution or olher lenrtl!f 

Afnaan Siddiqui (Advocate) 
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57 Refund of Excess Cess Remitted 

Z8~ 

(~ 1n lakhsl 

Dunng the year. lhe Company has filed a claim for refund of excess Cess remilled dunng the Financial Year 2020-21. 2021-22 and 2022-23 
amounting to \! 655.81 Lakhs (out of this \! 649 71 Lakhs charged to lhe Statement of Profrt and Loss. in the year in whrch Cess wa'> 
deposited). The refund claim was rejected by lhe excise department in March 2024 Now, the Company is in process to file an appeal aqainst 
the order at approprrate level. 

58 Presentation of Negative Amounts 
Unless otherwise stated or lhe context require'> it to be mtcrpreted otherwise. frgwes rn bracKetrn lhe f1nancial statement<> rep1esent neqatrve 
amounts. 

59 Previous year figures have been rearranged I regrouped I reclassrficd wherevm necessary. Further. there are> no matenal regroupinqs I 
reclassifications during the year. 
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1. Glossary of Abbreviation 

'Abbr~viidion. 
Amalgamation Share Entitlement 
Report or the Repmt or this Report 
Antelopus 

Bakrol 

BSE 
CCM 
Comparable Companies 

Dll Block 

D31 Block 
--· 

DCFMethod ---
Duarmara Block 

EBITDA 
I-- <-

EV 
--~---

FCF 
ICAI --
IVS ----------

!CDR Regulations 

Krujisan 

Lobar 

Management 

MMBOE 
NSE 

RPS 

Selan 

the Companies 

Transferee Company 

Transferor Company 

Valuation Date 

WAP 

QIP --

Valuation Report 

·ocfiniti!ln 

This Report 

Antelopus Energy Private Limited 
It is located in the on-shore Cambay Basin, Gqjarat. 
Selan is the operator of the block. 
BSE Limited 

Comparable Companies Multiple Method 
Comparable Companies in similar line of business 
It is located off the east coast oflndia (Bengal 
offshore). Antelopus is the operator ofthe block. 
It is located off the west coast of India in the Mumbai 
Basin. Antelopus is the operator of the block. 
Discounted Cash Flow Method --
It is located towards the north-west of the Assam-
Akram Basin. Antelopus is the oEerator of the block. 
Earnings Before Interest, Ta.'<., Depreciation and 
Amortisation -- -
Enterptise Value -
Free Cash Flows 
Institute of Chartered Accountants of India ------
ICAI Valuation Standards --
Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 
2018 
It is located towards the on-shore Cambay Basin, 
Gujarat Selan is the operator of the block 
It is located towards the on-shore Cambay Basin, 
Gujarat. Selan is the operator of the block. 
Management of Selan and Antelopus 

Million barrels of oil equivalent 
National Stock Exchange of India Limited 
0.001% Redeemable Cumulative Preference Shares of 
INR I 0/- of Antelopus 
Selan Exploration Technology Limited 
Transferee Company and Transferor Companies are 
collectively refeiTed to as the Comt>_anies 
Selan Exploration Teclmology Limited 

Antelopus Energy Private Limited 

November 21,2023 

Weighted Average Price 

Qualified Institutional Placement 

~~ 
Afi!Ullan Siddiqui (Advocate) 
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2. Introduction and Brief History 

Valuation Report 

2.1. There is a proposal before the Board of Directors of the Companies to amalgamate Antelopus into 
Selan. Equity shares of Selan shall be issued to the shareholders of Antelopus on the proposed 
amalgamation. The amalgamation is contemplated under a composite scheme of arrangement under 
section 230 to 232 read with section 52 and 66 of the Companies Act, 2013 ("Scheme"). This 
transaction is referred to as the Proposed Arrangement. 

2.2. In this regard, we have been called upon by the Management of Selan and Antelopus vide 
Engagement Letter dated August 03, 2023 to recommend Share Exchange Ratio for the Proposed 
Arrangement. 

2.3. Accordingly, this report sets out the findings of the exercise. For the purpose of our Report, we have 
considered the Valuation Date as November 21,2023, being the day preceding the Relevant Date 
in accordance with the Regulation 164 under SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 read with SEBI Circular No. CFD/DIL3/CIR/20 17/26 dated March 23, 2017 . 

2.4. Brief Profile of the Companies 

2.4.1. Antelopus Energy Private Limited 

Antelopus Energy Private Limited was incorporated on 25 September 2018 under the 
Companies Act, 2013. Antelopus has its registered office in Gurugram, Haryana, India. 
Antelopus is a subsidiary of Blackbuck Energy Investments Limited, an exempted limited 
liability company incorporated in the Cayman Islands. Antelopus is principally engaged in 
Exploration and Production of Oil and Gas, with a focus on discovered small fields with 
proven reserves - onshore and shallow water. 

Antelopus owns 100% Participating Interest in 2 Offshore Contract Areas and 2 Onshore 
Contract Areas (with 50% Participating Interest in one onshore area in Assam and 100% 
Participating Interest in Dangeru, the mining lease for which is being awaited from the 
Government of Andhra Pradesh) with total Proved and Probable reserve base of 54.8 Million 
Barrels. 

The brief details about the contract areas, awarded to/procured are as follows: 

~ 

Blocks · Area, . - -
~~-~liic}pat~g - ~ 

·- .... , ., 
' ' - l11te_res~ -

Dll Bengal-Pumea Basin I 100% 
Mahanadi Offshore 

031 Mumbai Offshore 100% 
Duarmara Assam 50% 

Dangeru* East Godavari 100% 
*Petroleum Mining Lease for Contract area yet to be granted by Government of Andhra 
Pradesh 

This Report should be read along with the limitations mentioned herein 

~~ 
Afnaan Siddiqui (Advocate) 
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The Authorised, issued and subscribed equity share capital of Antelopus as at September 30, 

2023 is as follows: 
,. 

Sliar¢, Capital' Amount 
(lNR in lakhs)' 

Authorised Share Capital 

Equity shares ofiNR 10/- each 5013.29 
Class AI equity shares ofiNR 10/- each 86.71 

0.001% Redeemable Cumulative Preference Shares of INR 150.00 
10/- each 

Issued, Subscribed and Fully Paid Up 

Equity shares of INR 1 0 each 4558.61 

Class AI equity shares ofiNR 10/- each 86.71 
--· 

0.001% Redeemable Cumulative Preference Shares 147.59 

Source:~anagement 

The foregoing equity share capital as on the Valuation Date is held as follows: 

. 
Shareholder Number of Shares he1d Percentage of 

... shareholding 

Blackbuck Energy Investments 
4,55,86,120 100% 

Limited 

Blackbuck Energy Investments 
8,67,111 100% 

Limited - Class A I 

Total 4,64,53,231 100% --
Source: Management 

It is understood from the ~anagement that the voting and ownership rights of Class A I 
equity shares and ordinary shares are the same. Therefore, we have not distinguished 
between the two classes of equity shares for the purpose of the valuation exercise. 

It is understood that before the Proposed Amalgamation, there is a proposal to infuse USD 
250,000 into Antelopus at Fair Value recommended by us vide our report of even date. 
Accordingly, the number of equity shares proposed to be issued is 1,05,443. The diluted 
share capital for Antelopus, considered by us, after the proposed rights issue is equity 
shares ofiNR 4,65,58,674 ofiNR 10 each. 

The RPS are held by the following as on the Valuation Date: 

Shareholder Numb~r of Shares held 
: 

... 
Mr. Suniti Kumar Bhat 9,24,303 

Mr. Siva Kumar Pothepalli 4,59,384 

Ms. Payal Upadhyay 92,246 

Total 14,75,933 

This Report should be read along with the limitations mentioned herein 

~~ 
Afnaan Siddiqui (Advocate} 

Certified True Copy 
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Shares of Antelopus are not listed on BSE and NSE. 

2.4.2. Selan Exploration Technology Limited 

Valuation Report 

Selan Exploration Technology Limited was incorporated in India on 5 July 1985. The 
registered office is located at Unit No.- 455-457, 4th Floor, JMD Megapolis, Sector- 48, 
Sohna Road, Gurgaon -122018. It is engaged in the business of oil & gas exploration and 
production. Selan has signed Production Sharing Contracts with Government of India (GOI) 
for Bakrol, Lobar, Ognaj and Karjisan fields. 

The Company has surrendered the Ognaj oilfield due to rapid urbanisation in the block area. 
However, Government approval is pending to complete the process of surrender. 

The authorised, issued and subscribed equity share capital ofSelan as on September 30, 2023 
is as follows: 

I 
. -

~ount 

' 
.. Sbar¢:(;api~l. '•. 

'. ,. . ·(INR in lakhs) 
• > ~-· 

Authorised: 
Equity Shares ofiNRlO each 2900.00 
Preference Shares of INRI 00 each 100.00 
Issued, subscribed & paid up capital: 

Equity Shares ofiNR 10 each 1520.00 

The foregoing share capital is held as follows: 

Sbar~holder 
No. of Shares Percentage of 

. sb:areholding 
Promoter and Promoter Group 46,30,570 30.46% 
Public 1,05,69,430 69.54% 
Total 1,52,00,000 100.00% 

Source: BSE 

Equity Shares of Selan are listed on BSE and NSE. 

2.4.3. We understand on perusal of the Draft Scheme that by virtue of the Draft Scheme Selan 
intends to seek the approval of its Board of Directors and shareholders for the issuance of 
equity shares and/ or other eligible securities or any combination thereof for an aggregate 
amount upto INR 250 Crores (Indian Rupees Two Hundred Fifty Crores) by way of a QIP 
or through any other permissible mode and/or combination thereof as may be considered 
appropriate under applicable law in accordance with the provisions of the Companies Act, 
2013 and Chapter VI and other applicable provisions of the ICDR Regulations. 

This Report should be read along with the limitations mentioned herein 

~~ 
A~nuacm Siddiqu~ (Advocate} 

Certified True Copy 
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2.4.4. The proposed issuance may be tmdertaken by Selan during or after the pendency of the 
Scheme. Fwther, the proceeds from the proposed fund raise, subject to the provisions of the 
Applicable Laws, may be used by Selan inter alia for working capital, general corporate 
purposes including but not limited to provision of debt financing or any other route as 
permissible under applicable laws to Antelopus for its business operations. 

This Report should be read along with the limitations mentioned herein 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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3. Data Obtained 

Valuation Report 

3.1 We have called for and obtained such data, information, etc. as were necessary for the purpose of 
this assignment, which have been, as far as possible, made available to us by the Management. 

Appendix A hereto broadly summarizes the data obtained. 

3.2 For the purpose of this assignment, we have relied on such data summarized in the said Appendix 
and other related information and explanations provided to us in this regard. 

This Report should be read along with the limitations mentioned herein 

~~ 
Afnaan Siddiqui (Advocate) 

certified True Copy 
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4. Approach to Valuation 

Valuation Report 

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

4.2 It may be noted that the Institute of Chartered Accountants of India on June 10, 2018 has issued the 
ICAI Valuation Standards effective for all the valuation reports issued on or after July I, 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 crurying out the valuation exercise. 

4.3 For the purpose of arriving at the valuation, we have considered the valuation base as 'Fair Value'. 
Our valuation, and this Report, is based on the premise of 'going concern'. Any change in the 
valuation base, or the premise could have a significant impact on the valuation exercise, and 
therefore, this Report. 

4.4 TVS 30 I on Business Valuations deals with valuation of a business and business ownership interest 
(i.e., it includes valuation of shares). 

4.5 rvs 301 specifies that generally, the following three approaches for valuation of business/business 
ownership interest are used: 

4.5.1 Market Approach 

Market approach is a valuation approach that uses prices and other relevant information 
generated by market transactions involving identical or compru·able (i.e., similar) assets, 
liabilities or a group of assets and liabilities. The common methodologies under the Market 
Approach are as under. 

• Market Price Method: 

This method involves dete1mining the market price of an entity based on its traded 
price on the stock exchange over a reasonable period oftime. This method is used to 
determine the value of listed companies which are frequently traded. 

We have determined the market price ofSelan based on the pricing formula mentioned 
under Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements} Regulations, 2018 ("!CDR Regulations"). 

Equity ru1d the RPS of Antelopus are not listed on any stock exchange in India. 
Accordingly, this method cannot be used to determine their value. 

• Comparable Companies Multiple Method : 

This method involves valuing an asset based on market multiple of comparable 
companies as related to earnings, assets etc. It may be noted that both Selan and 
Antelopus are in business of exploration of oil and gas reserves. The Companies have 
entered into an agreement with the Government of India for exploration and 

This Report should be read along ·with the limitations mentioned herein 
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production of oil and gas from said reserves. Their value is a function of location of 
the reserves, quantum and depth of proved and probable reserves, capex involved, the 
terms agreed with the government, the capacity of reserves, the residual tenure of their 
agreement etc. These factors would vary across comparable companies. Accordingly, 
we have not considered it appropriate to use CCM to determine the value of the 
Companies. 

4.5.2 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. 

We have used the DCF Method to derive the value ofSelan and Antelopus under Income 
Approach. The broad steps followed to derive a value under this approach are discussed 
heret.m.der: 

4.5.2.1 For the purposes of arriving at a value under the DCF Method, we have relied on the 
projections and business plan provided by the Management. It may herein be noted 
that the projections are responsibility of the Management. We have, therefore, not 
performed any audit, review or examination of any prospective information used and 
therefore, do not express any opinion with regards to the same. However, we have 
reviewed the projections for their acceptability. The Management has provided us with 
the projected Statement of Profit and Loss, Capex and working capital estimates till 
end of life of the reserves (including probable extensions). 

4.5.2.2 We have considered the EBITDA adjusted for non~operating income and expenses of 
for the period to end on March 31, 2024 up to the end of2040 for Selan and for 20 
years from the date of grant of Mining Lease for Antelopus. 

4.5.2.3 Such EBITDA is then adjusted for the projected tax out~flow, capital outlays and also 
by increase or decrease in working capital so as to arrive at ''Free Cash Flows" 
available for the respective future years. 

4.5.2.4 We have considered the outflow on account of abandonment cost (refurbishment cost) 

in the last year of projections. We have also considered a reduction on account of 
corporate overheads. 

4.5.2.4.1 The Free Cash Flows are discounted by the weighted average cost of 
capital in order to arrive at the Enterprise Value as at the Valuation Date. 

4.5.2.4.2 From the said Enterprise Value, we have reduced the debt and debt like 
items to arrive at the Business Value as at the Valuation Date. 

4.5.2.4.3 The Business Value so arrived at above is increased by the fair value of 
surplus assets (Mutual Funds and Bonds), if any, as at September 30, 2023. 
In case of Antelopus, we have also reduced the fair value of preference 
shares from the value to arrive at value for the equity shareholders. 

This Report should be read along with the limitations mentioned herein 

~~ 
A~naan Siddiqui (Advocate} 
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4.5.2.4.4 Further, it is understood from the Management that there are no contingent 
liabilities likely to crystallize. Therefore, we have not made any 
adjustments to this account 

4.5.2.4.5 The adjusted Equity Value has been then divided by the number of Equity 
Shares to arrive at the Value per Equity Share as at the Valuation Date. It 
may be noted that we have considered the rights issue mentioned in para 
2.4.1 earlier, and dilution on accmmt ofthe same to arrive at the diluted 
number of equity shares of Ante! opus. 

4.5.2.4.6 We have considered a Discount for lack of marketability in case of 
Antelopus since it is not listed on a recognized stock exchange. 

4.5.3 Cost Approach 

Cost Approach is a valuation approach that reflects the ammmt that would be required 
~urrently to replace the service capacity of an assets (often refen·ed to as current 
replacement cost). 

Cost Approach based on the net asset value would not capture the future outlook and the 
oil and gas reserves available with the Companies. Therefore, we have not used cost 
approach to detennine the value. 

4.6 Valuation of the RPS of Antelopus: 

This Report should be read along with the limitations mentioned herein 

~~ 
A~naan Siddiqui (Advocate) 
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5. Valuation Conclusion 

Valuation Report 

We have assessed the fair value of Selan based on its market price based on the ICDR Regulations and 
Income Approach. On the other hand for Antelopus being an unlisted company we have assessed its 
value based on only Income approach. 

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. Further, it may be noted that Regulation 164 specifies 
the base price for issue of shares on a preferential basis. In the proposed amalgamation, Antelopus, 
(being an unlisted entity) is merging into Selan, a listed entity. We have therefore, given due 
cognizance to the base price derived using the formula prescribed under ICDR Regulations. We have 
considered the value derived under ICDR Regulations, being the higher value, for determining the 
price used for the swap ratio for the proposed amalgamation. 

For Equity and Class Al Equity Shares of Antelopus: 

"For every 10,000 (Ten Thousand) equity shares and Class AI equity shares of face and paid-up 
value of Rs. 10/- (Ten) held in Antelopus 4,287(Four Thousand Two Hundred and Eighty-Seven) 
equity shares of face and paid-up value of Rs. 10/- (Ten) in Selan" 

For RPS of Antelopus: 

This Report should be read along with the limitations mentioned herein 

~~ 
A~onaan Siddnqun (Advocate) 

certified True Copy 

11 



• 

Bansi S. Meltta Value1~~ LLP 
Registered Valuer Valuation Report 

The computation of fair equity share exchange ratio for Merger of Antelopus into Selan is tabulated 
below: 

Cost Approach - Net 
Asset Value Method 
Market Approach
Market Price Method 
(i) 

Market Approach-

460.9 

NA3 

NA 

50% 

NA 

A.ntelopu:S . .. 

NA NA1 NA 

NA NA2 NA 

NA NA3 NA Comparable 
Companies Multiple 
Method 
~~~~--------~--------4--------~----------~----~~--------~------------

IncomeApproach (ii) 425.0 50% 197.6 100% 0.8 100% 
Relative Value per 
Share fal 
Price per share based 
on ICDR Regulations 
[b] 
Relative Value per 
share to be considered 
for Swap Ratio l Ma.x 
of[a] and [bl 
Fair Share 
Entitlement Ratio 
(A:B/ A:C) 
(Rounded) 

l\TA - Not Applicable 

442.9 

460.9 

460.9 

197.6 0.8 

NA NA 

197.6 0.8 

4,287: I 0,000 18:10,000 

1 Cost Approach based on the net asset value would not capture the future outlook and the oil and gas 
reserves available with the Companies. Therefore, we have not used cost approach to determine the value. 

2 Equity and Preference Shares of Antelopus are not listed on any stock exchange in India. Accordingly, 
this method cannot be used to determine their value . 

3 The value of the Companies is a function of location of the reserves, quantum and depth of proved and 
probable reserves, capex involved, the terms agreed with the government, the capacity of reserves, the 
residual tenure of their agreement etc. These factors would vary across comparable companies. 
Accordingly, we have not considered it appropriate to use CCM to detennine the value of the Companies. 

This Report should be read along with the limitations mentioned herein 

~~ 
A~naan Siddiqui (Advocate) 
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6. Limitations and Disclaimers 

This Report is subject to the scope of limitations detailed hereinafter. 

6.1 The Report is to be read in totality and not in parts. 

Valuation Report 

6.2 The valuation is based on the information furnished to us being complete and accurate in all material 
respect. In no event, we shall 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. 

6.3 The estimate of future financial performance is as projected by the Management, which represents 
their view of reasonable expectations at the point of time when they were prepared, but such 
information and estimates are not offered as assurances that the particular level of income or profit 
will be achieved, or events will occur as predicted. Actual results achieved during the period covered 
by the prospective financial statements may vary from those contained in the statement and the 
variation may be material. 

6.4 We have relied on the written representations from the Management that the information contained 
in this report is materially accurate and complete in the manner of its portrayal and therefore forms 
a reliable basis for the valuation. 

6.5 The information presented in this report does not reflect the outcome of any financial due diligence 
procedures. The reader is cautioned that the outcome of that process could change the information 
herein and, therefore, the valuation materially. 

6.6 Our scope of work does not enable us to accept responsibility for the accuracy and completeness of 
the information provided to us. We have, therefore, not performed any audit, review or examination 
of any of the historical or prospective information used and therefore, we do not express any opinion 
with regard to the same. 

6.7 We have relied on the judgment made by the Management and, accordingly, the valuation does not 
consider the assumption of contingent liabilities materializing (other than those specified by the 
Management and the Auditors). If there were any omissions, inaccuracies or misrepresentations of 
the information provided by the Management, then this may have the effect on the valuation 
computations. 

6.8 The Report is meant for the specific purpose mentioned herein and should not be used for any 
purpose other than the purpose mentioned herein. The Report should not be copied or reproduced 
without obtaining our prior written approval for any purpose other than the purpose for which it is 
prepared. 

6.9 This Report does not capture the impact of QIP in Selan. 

No investigation of the Company's claim to the title of assets has been made for the purpose of this 
valuation and their 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. 
Therefore, no responsibility is assumed for matters of a legal nature. The report is not, nor should it 

Afnaan Siddiqui (Advocate) 
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be construed, as our opining or certifYing the compliance with the provisions of any law including 
company and taxation laws or as regards any legal, accounting or taxation implications or issues. 

6.11 The valuation is based on the market conditions and the regulatmy environment that existed at the 
Valuation Date. However, changes to the same in the future could impact the companies and the 
industry they operate in, which may impact our valuation. Events occun-ing 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. 

6.12 We have no obligation to update this Report because of events or transactions occurring subsequent 
to the date of this Report. 

6.13 This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as 
per the terms of our engagement; (ii) the Report Date; (iii) audited fmancials for the year ended 
March 31,2023 and reviewed fmancials for six months period ended September 30, 2023 for Selan 
and Audited Special Purpose Interim financial statements for six months ended September 30, 2023 
for Anteopus and (iv) other information obtained by us from time to time (v) accuracy of information 
in public domain with respect to comparable companies including fmancial information. We have 
been informed that the business activities of the Companies have been carried out in the normal and 
ordinary course between September 30, 2023 and the Report date and that no material changes have 
occurred in their respective operations and financial position between September 30, 2023 and the 
Report date. We have noted the disbursal ofloan amounting to lNR 7.34 crores by Selan to Ante! opus 
on November 7, 2023 for the purposes of our working. 

6.14 The Report assumes that the Companies comply fully with relevant laws and regulations applicable 
in all their areas of operations unless otherwise stated, and that the Companies will be managed in a 
competent and responsible manner. Further, as specifically stated to the contrary, tlus 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 disclosed in the audited/ 
unaudited balance sheets ofthe Companies, if any, provided to us. 

6. I 5 This Report does not look into the business/ commercial reasons/economic rationale behind the 
proposed Scheme of Arrangement, nor the likely benefits arising out of the same. Similarly, it does 
not address the relative merits of the proposed Scheme of AITangement as compared with any other 
alternative business transaction, or other alternatives, or whether or not such altematives could be 
achieved or are available. 

6. I 6 The valuation analysis and result are governed by concept of materiality. 

6. I 7 It has been assumed that the required and relevant policies and practices have been adopted by the 
Companies and would be continued in the future. 

The fee for the engagement is not contingent upon the results repmted. 

This Report should be read along with the limitations mentioned herein 

~~ 
Afnaan Siddiqui (Advocate) 
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6.19 We have also relied on data from external sources to conclude the valuation. These sources are 
believed to be reliable and therefore, we assume no liability for the truth or accuracy of any data, 
opinions or estimates furnished by others that have been used in this analysis. Where we have relied 
on data, opinions or estimates from external sources, reasonable care has been taken to ensure that 
such data has been correctly extracted from those sources and /or reproduced in its proper fonn and 
context. 

6.20 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 infonned 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. 

6.21 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. 

6.22 This Report is subject to the laws of India. 

6.23 In addition, this Report does not in any manner address the price at which equity shares of Selan 
shall trade following announcement of the proposed Transaction and we express no opinion or 
recommendation as to how the shareholders of either of the Companies should vote at any 
shareholders' meeting(s) to be held in connection with the proposed Arrangement. Our Report and 
opinion/ valuation analysis contained herein is not to be construed as advice relating to investing in, 
purchasing, selling or otherwise dealing in securities. 

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

6.25 Disclosure Of RV Interest Or Conflict, Jf Any And Other Affirmative Statements 

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

This Report should be read along with the limitations mentioned herein 

~~ 
A~naan Siddiqui (Advocate) 
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7. Gratitude 

Valuation Report 

We are grateful to the Management for making infonnation and particulars available to us, often at a 
sh01t notice, to enable us to conclude our opinion in a time-bound manner. 

FOR BANS! S. MEHTA VALUERS LLP 
Registered Valuer : Securities or Financial Asset 
Registration Number: IBBI/RV-E/06/2022/172 

Drushti R. Desai 
IBBI Registration Number: IBBI/RV/06/2019/10666 
Partner 
Date: November 22, 2023 
UDIN: 2 ~I o 2. Cf.~ P.>G\ Y E; !'l\f' i-44 I; 
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Appendix A: Broad Summary of Data Obtained 

From the Management: 

1. Draft Scheme of Arrangement 

Valuation Report 

2. Projected Business Plan of Antelopus and Selan for years to end on March 31, 2024 to March 31, 
2040. 

3. Audited Financials of Antelopus and Selan as at March 31,2023, March 31, 2022 and March 31, 
2021 

4. Audited Special Purpose Interim Financial Statements of Antelopus for the period ended 
September 30, 2023 and Limited Rewied :financials of Selan for the period ended September 30, 
2023. 

5. Reserve reports of the oil and gas fields ofD 11, D31 and Duarmara block of Ante! opus by Gaffney, 
Cline and Associates. 

6. Reserve reports of the oil and gas fields of Bakrol, Lobar and Karjisan of SELAN by Darcy 
Reservoir Consultancy Services. 

7. Revenue sharing contracts with government of Dll, D31 and Duarmara blocks of Antelopus. 

8. Production sharing contracts with govermnent of Bakrol, Lobar and Karjisan blocks of SELAN. 

9. Farm out Agreement that Antelopus has entered with Oilmax Energy Private Ltd for the 50% 
Participating interest in Duannara Block. 

10. Intercompany Loan Agreement and Letter by Antelopus requesting for disbursal of loan ofiNR 
7.34 crores to Selan. 

11. Other information as required from time to time. 

12. Answers to specific questions and issues raised to the Management after examining the foregoing 
data. 

From publicly available sources : 

1. Websites of Bombay Stock Exchange and National Stock Exchange 

2. Data of Comparable Companies from AceTP Database 

3. Risk Free Interest rate from RBI website. 

~~ 
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SIIFL SECURITIES 
November 22, 2023 
To 
Selan Exploration Technology Limited 
Unit No. 455-457, 4th Floor, 
JMD Mega polis, Sector- 48, 
Sohna Road, Gurgaon, 
Haryana - 122018, India 

Dear Members ofthe Board: 

I. ENGAGEMENT 

We understand that the Board of Directors of Selan Exploration Technology Limited is 
considering an amalgamation of Antelopus Energy Private Limited with Selan Exploration 
Technology Limited through a Composite Scheme of Arrangement ("Scheme") under Sections 
230 to 232 and other applicable provisions of the Companies Act, 2013. Pursuant to the Scheme, 
the entire business and the undertaking of Antelopus Energy Private Limited (the "AEPL" or the 
"Transferor Company") comprising their entire business, all assets and liabilities of whatsoever 
nature (as set out in the Scheme} shall be transferred to and vested in and/ or be deemed to be 
transferred to and vested in Selan Exploration Technology Limited (the "SETL" or "Transferee 
Company") as a going concern. SETL shall be issuing equity shares to the shareholders of AEPL. 
The equity shares of AEPL are unlisted, however equity shares of SETL are currently listed on the 
BSE Limited ("BSE") and the National Stock Exchange of India Limited ("NSE"). 

II. Overview ofthe Scheme 

The terms and conditions of the proposed issuance of shares by SETL are more fully set out in 
the draft Scheme shared with us, the final version of which will be filed by the aforementioned 
companies with the appropriate authorities. 

This draft Scheme contemplates the amalgamation of AEPL with and into SETL, with effect from 
the Appointed Date i.e. April 1, 2023, and the consequent dissolution of AEPL without being 
wound up, and the issuance of equity shares of SETL to the shareholders of equity shares 
(including Class A 1 equity shares) and redeemable preference shareholders of AEPL in 
accordance with the share exchange ratio, in accordance with applicable provisions of 
Companies Act, 2013, Foreign Exchange Management Act, Regulations and SEBI Regulations. 

We understand that the fair value of SETL being a listed company is based on its market price as 
per the applicable SEBI pricing regulation and the operating cash flows as expected from their 
assets of oil and gas through their productive life. On the other hand for AEPL being an unlisted 
company its fair value is based on the operating cash flows as expected from their assets of oil 
and gas through their productive life. Basis this the share exchange ratio for the issuance of 
equity shares of SETL to the shareholders of AEPL has been arrived at. We further understand 
that the valuation of both SETL and AEPL and the approach to such valuation has been detailed 
in the valuation report dated November 22, 2023 (the "Valuation Report") prepared by Bansi S. 
Mehta Valuers LLP (the "Valuer"), who have been appointed for this exercise by SETL. 
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e 11 F L SECURITIES 
In connection with the aforesaid, vide engagement letter dated September 12, 2023, we are 
submitting our opinion ("Opinion"), as to the fairness ofthe share exchange ratio as detailed in 
the draft Scheme and the Valuation Report. We have not undertaken a valuation of the 
businesses of SETL and AEPL. Further, we have not independently checked or verified the 
assumptions or calculations made by the Valuer. Based on our perusal of the Valuation Report 
and the draft Scheme, including any assumptions and caveats mentioned therein, we 
understand that: 

For Equity Shareholders of AEPL and Class Al Equity Shareholders of AEPL: 

"For every 10,000 equity shares and Class Al equity shares efface and paid-up value of Rs. 10/
(Ten) held in AEPL 4287 equity shares of face and paid-up value of Rs. 10/- (Ten) in SETL" 

For Preference Shareholders of AEPL: 

"For every 10,000 0.001%redeemable cumulative preference shares efface and paid-up value 
of Rs. 10/- (Ten) held in AEPL 18 Equity shares of face and paid-up value of Rs. 10/- (Ten) in SETL" 

We have relied upon the draft Scheme (together with the other facts and assumptions set forth 
herein) into account while determining the meaning of "fairness", from a financial point of view, 
for the purposes ofthis Opinion. 

Ill. Rationale for the Scheme 

The rationale for the Scheme as shared with us by the SETL management is based inter-alia on 
the following benefits: 

1. Diversifying SETL's portfolio across multiple sedimentary basins, both onshore and 
offshore, thereby providing access to increased proven oil and gas resource base and 
ability to enhance production. 

2. Enhance value for stakeholders through pooling of resources and sharing technical 
capabilities resulting in creation of a leading energy company in India. 

3. Unison in availing opportunities presented to both SETL and AEPL individually resulting in 
efficient management, greater economies of scale and building a stronger resource base 
for future growth. 

4. Simplification of the shareholding structure and strengthening the operational strategy. 
5. Elimination of multiple entities, resulting in focused management team, reduction in 

overheads and compliance costs. 
6. Leveraging the complementary strengths of AEPL and SETL - the amalgamation would 

create meaningful value for various stakeholders including shareholders, employees and 
customers as the combined entity would benefit from the AEPL's deep expertise and a 
strong track record in oil and gas exploration and production operations while having 
access to the expertise of SETL in reservoir management, leveraging technology 
deployment, operational efficiency and speed of execution, with safety and sustainability. 
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IV. BACKGROUND 

A. Antelopus Energy Private Limited 
AEPL (hereinafter referred to as the "Transferor Company") is a private limited company 
incorporated under the provisions of the Companies Act1 2013 on September 251 20181 having 
Corporate Identification Number U74999HR2018PTC076012. 

The registered office of the Transferor Company is situated at is situated at Unit No. 455-4571 

4th Floor/ JMD Mega polis Sector 481 Sohna Road1 Gurgaon -1220181 Haryana. 

The Transferor Company is primarily engaged in the business of exploration and production of 
oil & gas and is focused on monetizing discovered and stranded resources in the Indian 
subcontinent. 

The Transferor Company operates 4 contract areas. Two offshore assets1 one each in the West 
and the East Coast of India and two onshore contract areas1 one each in the State of Assam and 
the State of Andhra Pradesh. We understand that the onshore contract area in the State of 
Andhra Pradesh is awaiting the grant of Petroleum Mining Lease by the Government of Andhra 
Pradesh. 

Presently/ the entire equity share capital ofthe Transferor Company is held by Blackbuck Energy 
Investments Limited1 incorporated under the laws of Cayman Islands/ ("Biackbuck") and its 
nominee (s). 

B. Selan Exploration Technology Limited 
SETL (hereinafter referred to as the "Transferee Company11

) is a listed public limited company 
incorporated under the provisions of the Companies Act/ 1956 on July 051 19851 having 
Corporate Identification Number L74899HR1985PLC113196. 

The registered office of the Transferee Company is situated at Unit No. 455-4571 4th Floor1 JMD 
Megapolis Sector 481 Sohna Road/ Gurgaon -1220181 Haryana. 

The equity shares of the Transferee Company are listed on the National Stock Exchange of India 
Ltd. ("NSE11

) and the BSE Limited rssE 11
). The Transferee Company is primarily engaged in the 

business of exploration and production of oil and gas. 

As on September 301 20231 Blackbuck holds 30.46% equity shares of the Transferee Company/ 
and the balance 69.54% equity shares are held by the public shareholders. 

V. LIMITATION OF SCOPE AND REVIEW 

Our Opinion and analysis is limited to the extent of review of the valuation report by the Valuer 
and the draft Scheme. In connection with the Opinion/ we have: 
i. Reviewed the draft Scheme and the Valuation Report 
ii. Reviewed the audited financials for SETL and AEPL for the year ended March 31/ 2023 
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811FL SECURITIES 
iii. Reviewed the Special Purpose Interim Financial Statements of AEPL and Limited Review 

Report ofthe Unaudited Financial Reports of SETL as of September 30, 2023 
iv. Reviewed the projected business plans of AEPL and SETL for the years to end on March 

31,2024 to March 31, 2040, as applicable 
v. Held discussions with Valuer, in relation to the approach taken to valuation and the 

details of the various methodologies utilised by them in preparing the valuation report 
and recommendations 

vi. Held discussions and sought various clarifications with the senior management team of 
SETL in relation to certain financial and operating information with respect to the 
business prospects 

vii. Reviewed historical stock prices and trading volumes of SETL on the BSE and the NSE. 

This Opinion is intended only for the sole use and information of SETL, and in connection with 
the Scheme, including for the purpose of obtaining judicial and regulatory approvals for the 
Scheme. We are not responsible in any way to any person/ party/ statutory authority for any 
decision of such person or party or authority based on this Opinion. Any person/ party intending 
to provide finance or invest in the shares/ business of either SETL and/or AEPL or their 
subsidiaries/joint ventures/associates 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. 

It is hereby notified that any reproduction, copying or otherwise quoting of this Opinion or any 
part thereof, other than in connection with the Scheme as aforesaid can be done only with our 
prior permission in writing. We acknowledge that this Opinion will be shared to the extent as 
may be regulatorily required, including with the National Company Law Tribunal, stock 
exchanges, SEBI, shareholders, advisors of SETL in relation to the Scheme, as well as with other 
statutory authorities. 

We have assumed and relied upon the accuracy and completeness of all information and 
documents provided to us, data publicly available or otherwise reviewed by or discussed by the 
management with us. We have relied upon the SETL management's assurances that they are 
not aware of any facts or circumstances that would make such information or data inaccurate 
or misleading in any respect. 

We have not carried out any due diligence or independent verification or validation of any 
information to establish its accuracy or sufficiency. We have not conducted any independent 
valuation or appraisal of any of the assets or liabilities of the SETL or AEPL or their 
subsidiaries/affiliates, if any, (including and relating to any ofthe oil and gas production blocks 
and its life of exploration and production). In particular, we do not express any opinion as to the 
value of any asset (including and relating to any of the oil and gas production blocks and its life 
of exploration and production) of SETL, AEPL and I or their respective subsidiaries/affiliates, 
whether at current prices or in the future. No investigation ofthe respective company's claim to 
the title of assets (including and relating to any of their oil and gas production blocks and its life 
of exploration and production) has been made for the purpose of the exercise and the 
companies' claim to such rights has been assumed to be fully valid. We assume no responsibility 
whatsoever for matters of a legal nature. Further, we have not evaluated solvency or fair value 
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of the SETL or AEPL under any law relating to bankruptcy, insolvency or a similar matter. 

Our analysis and results are also specific to the financial position as of September 30, 2023 and 
based on market parameters and select other information up to November 21, 2023, as 
applicable. An exercise of this nature involves consideration of various factors. This Opinion is 
issued on the understanding that SETL has drawn our attention to all the matters, which they 
are aware of concerning the financial position of SETL and/or AEPL, their businesses (including 
and relating to any of their oil and gas production blocks and its life of exploration and 
production), and any other matter, which may have an impact on our Opinion, including any 
significant changes that have taken place or are likely to take place in the financial position of 
the Companies or their businesses (including and relating to any of their oil and gas production 
blocks and its life of exploration and production). We have no responsibility to update this 
Opinion for events and circumstances occurring after the date of this Opinion. 

One should note that valuation is not an exact science and that estimating values necessarily 
involves selecting a method or approach that is suitable for the purpose. 

We have assumed, that the Scheme will be in compliance with all applicable laws and other 
requirements and will be implemented on the terms described in the draft Scheme, without any 
waiver or modification of any material terms or conditions, and that in the course of obtaining 
the necessary regulatory or third party approvals for the Scheme, no delay, limitation, restriction 
or condition will be imposed that would have an adverse effect on SETL, AEPL or its relevant 
subsidiaries/affiliates and their respective shareholders. We have assumed, at the directions of 
SETL that the final Scheme will not differ in any material respect from the draft Scheme. We 
understand from the SETL's management that the Scheme will be given effect to in totality and 
not in parts. 

We express no view or opinion as to any other terms or other aspects of the Scheme. We express 
no opinion or view with respect to the financial implications of the merger for any stakeholders, 
including creditors ofthe Company. 

The Opinion provided by us should not be construed as a legal opinion on the Scheme filed under 
section 230 to 232 of the Companies Act, 2013 or with the provisions of any applicable laws. 

We express no view as to, and our Opinion does not address, the underlying business decision 
of SETL to effect the Scheme, the relative merits of the proposed arrangement as compared to 
any other alternative business strategy, the effect of Scheme on SETL or AEPL or their affiliates, 
including, without limitation, possible implications on ownership structure, listing format, 
capital structure or trading price of the SETL and AEPL shares post completion of the proposed 
Scheme. SETL and AEPL remain solely responsible for the commercial assumptions on the basis 
of which they agree to proceed with the Scheme of Arrangement. Our Opinion is necessarily 
based only upon information as referred to in this letter. 

We do not express any Opinion as to any tax or other consequences that might arise from the 
Scheme on SETL or AEPL and/or their subsidiaries/affiliates, and their respective shareholders, 
nor does our Opinion address any legal, tax, regulatory (including all SEBI regulations) or 
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accounting matters. We have undertaken no independent analysis of any potential or actual 
litigation, regulatory action, possible unasserted claims, governmental investigation or other 
contingent liabilities to which SETL or AEPL or its other subsidiaries/affiliates (including and 
relating to any of their oil and gas production blocks and its life of exploration and production), 
are or may be a party. 

Our Opinion is necessarily based on financial, economic, monetary, market and other conditions 
as in effect on, and the information made available to us as September 30, 2023 and market 
parameters and select other information up to November 21, 2023, as applicable. It should be 
understood that subsequent developments may affect this Opinion and we assume no 
responsibility for updating or revising our Opinion based on circumstances or events occurring 
after the date hereof. 

Our Opinion also does not address any matters otherwise than as expressly stated herein, 
including but not limited to matters such as corporate governance, shareholders rights or any 
other equitable considerations. 

We may have in the past provided, and may currently or in the future provide, investment 
banking services to SETL and AEPL and their affiliates that are unrelated to the Scheme, for which 
services we have received or may receive customary fees. Our engagement as a provider of a 
fairness opinion is independent of our other business relationships, which we may have with 
SETL or AEPL and/or their subsidiaries or their respective affiliates. 

In addition, in the ordinary course of their respective businesses, affiliates of IIFL Securities 
Limited may invest in securities of SETL or AEPL and/or its subsidiaries or group 
companies/affiliates/parent company or for their own accounts and for the accounts of their 
customers subject to compliance of SEBI (Prohibition of Insider Trading) Regulations and, 
accordingly, may at any time hold a position in such securities. Our engagement and the Opinion 
expressed herein are solely for the benefit of the Board of Directors of the SETL (in their capacity 
as such) in connection with its consideration of the Scheme and for none other. Delivery of our 
Opinion does not create any fiduciary, equitable or contractual duties on IIFL Securities Limited 
(including, without limitation, any duty of trust or confidence). Further, our Opinion is being 
provided only for the limited purpose of complying with the SEBI regulations and the 
requirement of the stock exchanges on which the Company is listed, and for no other purpose. 

Neither IIFL Securities Limited, nor its affiliates, partners, directors, shareholders, managers, 
employees or agents of any of them, makes any representation or warranty, express or implied, 
as to the information and documents provided to us, based on which the Opinion has been 
issued. All such parties and entities expressly disclaim any and all liability for this assignment. 

On the basis of our professional skills, our understanding of the business, related to the industry, 
market survey, we have arrived at the Opinion. Neither IIFL nor any individual signing or 
associated with this Opinion shall be required by reason of this Opinion to give any testimony or 
appear in any court or other legal proceedings. 

The Company has agreed to indemnify IIFL, on demand, against liabilities arising out of or in 
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connection with the services rendered and to be rendered by IIFL under the Engagement Letter. 

SETL understands and acknowledges that there exists no conflict of interest or any potential 
conflict of interest with respect to the contents of this Opinion or the appointment of IIFL by 
SETL for issuing this Opinion in relation to the Scheme. Further, IIFL shall in no way be liable to 
SETL or AEPL or any third party for any conflict of interest or any potential conflict of interest 
that may arise pursuant to the issuance of this Opinion. 

SETL has been provided with the opportunity to review the draft Opinion as part of our standard 
practice to make sure that factual inaccuracy or omissions are avoided in our final Opinion. 

The fee for our services is not contingent upon the results of the Scheme. This document is 
subject to the laws of India. 

Our Opinion is not intended to and does not constitute a recommendation to any shareholder 
as to how such holder should vote or act in connection with the Scheme or any matter related 
thereto. 

The Opinion is addressed to the Board of Directors of the Company. The Opinion shall not, 
otherwise than as permitted or as required as per the SEBI Master Circular SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (as amended) ("SEBI Circular") be disclosed or referred to 
publicly or to any other third party without IIFL's prior written consent. However, SETL may 
provide a copy of the Opinion if requested/ called upon by any regulatory authorities of India 
subject to SETL promptly intimating IIFL in writing upon receipt of such request from the 
regulatory authority. If this is used by any person other than to whom it is addressed or for any 
purpose other than the purpose stated hereinabove, we shall not be liable in any manner 
whatsoever, whether in contract or tort or otherwise including for any indirect, consequential, 
punitive, special or incidental liability to any party in connection with 
sharing/reference/disclosure of the Opinion as above. 

VI. CONCLUSION 

Based on and subject to the foregoing, we are of the opinion that the share exchange ratio under 
the Valuation Report dated November 22, 2023 is fair and reasonable to the shareholders from 
a financial point of view. Further the valuation of SETL and AEPL as detailed by the Valuer is fair 
and reasonable. 

Yours sincerely 
For IIFL Securities Limited 

Name: Pinkesh Soni 
Designation: Vice President 
Place: Mumbai 
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S.R. BATLIBOI & Co. LLP 
Chartered Accountants 

To 
The Board of Directors 
Antelopus Energy Private Limited 
Unit No. 455-457, 4th Floor, JMD Megapolis Sector 48, 
Sohna Road, Gurugram 
Ha1yana - 1220 I 8 

4th F I oar. Ollie r, 405 
Worltl Man• 2. As~et Nu. 8 
IGI Airport Ho~pilahly D•~l•ul. Ar>rnnty 
New Delh• · I I 0 03 7. lodiil 

Tel : •9111 4681 9'i00 

I. We, S.R. Batliboi & Co. LLP, Chartered Accountants, are the statutory auditors of Antelopus Energy 
Private Limited (the "Company"' or ··the Transferor Company"). 

2. In respect of the proposed Composite Scheme of arrangement between the Transferor Company and 
Selan Exploration Technology Limited ("'the Transferee Company'') and their respective shareholders 
under sections 66. 52. 230 to 232 of the Companies Act. 2013 and other applicable provisions of the 
Companies Act, 2013 and rules made thereunder and SEBI master circular SEBI/HO/CFD/POD-
2/P/CIR /2023/93 dated June 20, 2023 and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 approved by the Board of Directors in their meeting held on November 22, 2023 
(hereinafter referred to as "'Proposed Scheme"). we have been requested by the management of the 
Company to report that the accounting treatment mentioned in the Patt III and Part IV of proposed 
Scheme is in conformity with the applicable accounting standards and othet· Generally Accepted 
Accounting Principles. 

3. Since, there is no specific Accounting Standard specified under section I 33 of the Companies Act, 
2013 which deals with capital reduction, as listed in Part Ill of the scheme. a report confirming the 
accounting treatment in the books of the Transferor Company in respect of its capital reduction is not 
required. Fmther, the Company is a Transferor Company in the proposed Scheme and upon the Scheme 
becoming etfective, the Company shall cease to exist. Accordingly, a repot1 confirming the accounting 
treatment in the books of the Transferor Company is not required. 

4. We hereby provide our consent for onward filing of this letter with the stock exchanges,jul'isdictional 
bench of the National Company Law Tribunal and/or Central Government and /or any other concerned 
statutory or regulatory authority, if and as required. 

For S.R. Batliboi & Co. LLJ> 
Chattered Accountants 
I CAl Firm registration number: 30 I 003E/E300005 

~~· 
per Naman Agarwal 
Partner 
Membership No.: 502405 
Place of Signature: New Delhi 
Date: November 22. 2023 
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V. SANKAR AIYAR & CO. 
CHARTERED ACCOUNTANTS CA 

I NOlA Sarojlni House, 6 Bhagwan Das Road, New Delhi-110001 
Tel. (011)44744643; e-mail: newdelhl@vsa.co.in 

The Board of Directors, 
Selan Exploration Technology Limited 
Unit No. 455-457, 4th Floor, 
JMD Mega polis Sector 48, Sohna Road, 
Gurgaon, Haryana -122018 

Independent Auditor's Certificate In relation to proposed accounting treatment in the books of Selan Exploration 
Technology Limited as specified in para 24 of Part IV of the Draft Composite Scheme of Arrangement between 
Antelopus Energy Private Limited and Selan Exploration Technology Limited and their respective shareholders and 
creditors under Sections 230 to 232 read with Section 66 and Section 52 and other applicable provisions of the 
Companies Act, 2013 and Rules made thereunder. 

1. This certificate is issued in accordance with the terms of our Engagement Letter dated 261h October, 2023 with 
Selan Exploration Technology limited (hereinafter the "Company" or "Transferee Company''). 

2. At the request of the management of the Company, We, V. Sankar Aiyar & Co., Chartered Accountants (I CAl 
Firm Registration No. 109208W), the Statutory Auditors of the Company, have examined the proposed 
accounting treatment as specified in para 24 of Part IV of the draft Composite Scheme of Arrangement between 
Antelopus Energy Private limited (hereinafter the "Transferor Company'') and the Company and their 
respective shareholders and creditors, as approved by the Board of Directors of the Company in its meeting 
held on 22nd November, 2023, in terms of the provisions of Sections 230 to 232 read with Section 66 and Section 
52 and other applicable provisions of the Companies Act, 2013 ("the Act'') (hereinafter referred to as "the 
Scheme"), the extract of which is reproduced under Annexure - 1, with reference to its compliance with the 
applicable Indian Accounting Standards notified under Section 133 of the Act read with the rules made 
thereunder and other generally accepted accounting principles. 

Management's Responsibility 
3. The responsibility for the preparation of the Scheme including the proposed accounting treatment therein as 

included in para 24 of Part IV of the Scheme and its compliance with the relevant laws and regulations, including 
the applicable Indian Accounting Standards, read with the rules made thereunder and other generally accepted 
accounting principles as aforesaid, 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 and presentation of the Scheme and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

Auditor's Responsibility 
4. our responsibility is only to examine and report whether the accounting treatment specified in Para 24 of Part 

IV of the Scheme as reproduced in Annexure - 1 to the Certificate complies with the applicable Indian 
Accounting Standards notified under Section 133 of the Act read with the rules made thereunder and other 
generally accepted accounting principles. Nothing contained in this Certificate, nor anything said or done in the 
course of, or In connection with the services that are subject to this Certificate, will extend any duty of care that 
we may have in our capacity of the statutory auditors of any financial statements of the Company. 
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5. We conducted our examination of the accounting treatment specified in Para 24 of Part IV of the Scheme as 

reproduced in Annexure -1 to the Certificate in accordance with the Guidance Note on Reports or Certificates 

for Special Purposes, issued by the Institute of Chartered Accountants of India ('ICAI') and Standards on 

Auditing specified under Section 143(10) of the Act, in so far as applicable for the purpose of this Certificate. 

This Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the 
I CAl. 

6. 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. Further, our examination did not extend to any other parts and 

aspects of a legal or proprietary nature in the aforesaid Scheme. 

Opinion 

7. Based on our examination and according to the information and explanations given to us and appropriate 

representation obtained from the Company, we are of the opinion that proposed accounting treatment 

contained in Para 24 of Part IV of the Scheme as reproduced in Annexure - 1 to the Certificate, initialed and 

stamped by us for the purpose of identification only, is in compliance with the applicable Indian Accounting 

Standards notified under Section 133 of the Act read with the rules made thereunder and other generally 
accepted accounting principles and SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015 
and circulars issued thereunder. 

Restriction on Use 

8. This certificate is issued at the request of the management/ Board of Directors of the Company for the purpose 

of onward submission by the Company to Securities and Exchange Board of India (SEBI), the National Company 

Law Tribunal, Stock Exchanges, and any other regulatory authority in relation to the Proposed Composite 

Scheme pursuant to the requirements of Sections 230 to 232 of the Act and relevant Rules made thereunder. 

Our certificate should not be used by any other person or for any other purpose. Accordingly, we do not accept 

or assume any liability or any duty of care for any other purpose or to any other person to whom this certificate 

is shown or into whose hands it may come without our prior consent in writing. We have no responsibility to 

update this certificate for events and circumstances occurring after the date of this certificate. 

For V. Sankar Aiyar & Co. 

Chartered Accountants 

ICAI Firm Registration Number: 109208W 

~ 
Puneet Kumar Khandelwal 

Partner 
Membership Number: 429967 

UDIN: 23429967BHAGGG5558 

Date: 11-December-2023 

Place: Gurugram 

~~ 
Afll'Baan Siddiqui (Advocate) 

Certified True Copy 
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SELAN 
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Annexure-1 

RELEVANT EXTRACTS OF PROPOSED ACCOUNTING TREADlENT SPECIFED IN PARA 24 OF 
PART IV OF THE DRAFT C0:\1POSITE SCHEME OF ARRANGEMENT BETWEEN ANTELOPUS 
ENERGY PRIVATE LIMITED ("TRANSFEROR COMPANY") AND SELAN EXPLORATION 
TECHNOLOGY LIMITED ("TRANSFEREE COMPANY") IN TERMS OF THE PROVISIONS OF 
SECTIONS 230 TO 232 READ WITH SECTION 66 AND SECTION 52 AND OTHER APPLICABLE 
PROVISIONS OF THE COMPANIES ACT, 2013 

Para 24 of Part IV of the Scheme 

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY 

Upon rhe Scheme becoming effective, the Trorufcree Company shall accounr for the tlmalgamarion of the 
Transferor Company in irs books of accounrs wilh the "Pooling of /meres Is Method" CIS set out in AppendLt C -
'Busme.ss Combinations of elllilles under com111on control' of Indian lccounling Stanclurds f 'lnd AS 'J I OJ -
'Bus mess Combinnt10ns •• as amended from 111111! to lime, prescribed under Scct1011 133 of the Act read wuh the 
Companies (/ndiantlccmmting Standard<) Rules, 2015, ar under 

(i) All the assets, liabilities and reserves in the books of the Transferor Company shall stand 
transferred to and vested in the Transferee Company pursuant to this Scheme and shall be 
recorded by the Transferee Company at their respective carrying amounts os appearing in the 
books of the Transferor Company. 

(ii) The identity of the reserves of the Transferor Company, after giving effect to reduction of 
capital of the Transferor Company as envisaged under Part Ill of the Scheme, shall be 
preserved and they shall appear in the books of the Transferee Company in the same farm 
and manner in which they appear in the books of the Transferor Company. 

(iii) All inter-company balances, as appearing in the books of the Transferee Company and the 
Transferor Company, shall stand cancelled and there shall be no further obligation in that 
behalf. 

{tv) The Transferee Company shall credit the aggregate face value of the Amalgamation Shares 
issued by it to the shareholders of the Transferor Company pursuant to Clause 20.1 of this 
Scheme to the "Share Capital Account" in its books of accounts. 

Hcglstcrcd Office: 
Unn No 455-451, 4"' Floor, JMD 
Mcgapohs, Scctor-48, Sohna Road, 
Gurgnon, llaryana-1220 18 
CIN No L 7489911R 1985PLC 113196 
Emntf· ndmmliil5clnnml com 
Wcbsllc. www.selnnotl com 

Corporate Office: 
B"' floor. lmpcnn Mmdspncc. 
GolfCoul!ic btcns10n Road. 
Sector- 62. Gurgnon- 122 I 0~ 
llnryana 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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SELAN 
EXPLORATION 
TI!CHNOLOGY LIMITED 

(v) After giving effect to the above sub-clauses, the difference between the value of assets over 
liabilities and reserves of the Transferor Company, and value of aggregate face value of 
Amalgamation Shares as recorded by the Transferee Company, shall be transferred to the 
"Capital Reserve Account" in the financial statements of the Transferee Company and the 
same would be presented separately from other capital reserves with disclosure of its nature 
and purpose in the nates to the financial statements of the Transferee Company. 

(vi) In case of any difference in accounting policy between the Transferor Company and the 
Transferee Company, the accounting policies followed by the Transferee Company will prevail 
ond the difference wi/1 be quantified and adjusted as per guidance provided under 
Accounting Standard -103 'Business Combination', to ensure that the financial statements of 
the Transferee Company reflect the financial position on the basis of consistent accounting 
policy. 

(vii) The comparative financial information presented in the financial statements of the 
Transferee Company should be restated as if the business cambmation had occurred from the 
beginning of the comparative period. 

For SELAN EXPLORATION TECHNOLOGY LIMITED 

Name: Suniti Kumar Bhat 

DIN: 08237399 

Designation: Managing Director 

J!cgistcrcd Oflicc: 
Un1t No 455-'157, 4"' Floor. JMD 
Mcgapohs, ScciOr-48, Sohnn Road, 
Gurgaon. llnrynnn-1220 I R 
CIN No· L7489911RI985PLC1ll196 
~marl ndmml'tilselanml com 
Wcbsne· www .<elnnml com 

Corporate Office: 
B"' floor, hnpcnn Mmdspncc, 
Golf Cour.;c 1:.\tcnsron Road, 
Sector- 62, Gurgnon- I ~2 I 02 
llarynna 

~~ 
Afll1laan Siddiqui (Advocate) 
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DCS/AMALIAK/R37/3219/2024-25 

The Company Secretary, 
SELAN EXPLORATION TECHNOLOGY LTD 
J-47/1, Shyam Vihar, 
Dindarpur, Najafgarh, 
New Delhi, 
Delhi, 110043 

Dear Sir, 

June 27, 2024 

Sub: Observation letter regarding the Composite Scheme of Arrangement between Antelopus 
Energy Private Limited and Selan Exploration Technology Limited and their respective 
Shareholders and Creditors 

We are in receipt of the Composite Scheme of Arrangement between Antelopus Energy Private Limited 
and Selan Exploration Technology Limited and their respective Shareholders and Creditors filed Selan 
Exploration Technology Limited as required under SEBI Circular no. CFD/DIL3/CIR/2017/21 dated 
March 10,2017 read with Master Circular No. SEBIIHO/CFD/DIL1/CIRIP/2021/665 dated November 
23, 2021 read with SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 
and Regulation 37, 94(2) of SEBI LODR Regulations 2015(LODR Regulations); SEBI vide its letter 
dated June 26, 2024 has inter alia given the following comment(s) on the draft scheme of arrangement: 

a. "The proposed composite scheme of Amalgamation and arrangement shall be in 
compliance with the provisions of Regulation 11 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations,2015." 

b. "The Company shall disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, 
its promoters and directors, before Hon'ble NCL T and shareholders, while seeking 
approval of the scheme." 

c. "Company shall ensure that additional information, if any, submitted by the Company after 
filing the scheme with the stock exchange, from the date of receipt of this letter is displayed 
on the websites of the listed company and the stock exchanges." 

d. "Entities involved in the proposed scheme shall not make any changes to the draft scheme 
subsequent to filing the draft scheme with SEBI by the Stock Exchanges(s), except those 
mandated by the regulators/ authorities I tribunals." 

e. "Company shall ensure compliance with SEBI circulars issued from time to time. The 
entities involved in the Scheme shall duly comply with various provisions of the SEBI 
Master Circular dated June 20 ,2023 and also ensure that all the liabilities of Transferor 
Company are transferred to the Transferee Company." 

f. "Company is advised that the information pertaining to all the unlisted companies 
involved, if any, in the scheme shall be included in the format specified for abridged 
prospectus as provided in PartE of the schedule VI of the ICDR Regulations 2018, in the 
explanatory statement or notice or proposal accompanying resolution to be passed, which 
is sent to the shareholders for seeking approval." asJ 

Page 1 of4 
Registered Office: SSE Limited, Floor 75. P J Towers, Dalal Street. Mumba1 • 400 001. lnd1a. T: +91 22 2272 1234/33 I E: corp.comm a bse1nd1a com 
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h. "The Companies are advised to disclose the following as a part of explanatory statement 
or notice or proposal accompanying resolution to be passed to be forwarded by the 
company to the shareholders while seeking approval u/s 230 to 232 of the Companies Act 
2013, so that the public shareholders can make an informed trading decision. 

(i) 

(ii) 

Need for Merger, Rationale of the scheme, Synergies of business 
of the entities involved in the scheme, Impact of the scheme on the 
shareholders and cost benefit analysis of the scheme. 
Need and rationale for adjusting retained earnings against the , 
securities premium account. 

{iii) Value of Assets and Liabilities of AEPL that are being transferred 
to SETL and Post merger Balance sheet of SETL. 

{iv) Detailed reasons as to how the scheme will be beneficial to 
shareholders of SETL 

{v) Impact of the scheme on revenue generating capacity of SETL. 
(vi) Revised post scheme shareholding pattern of SETL. 
(vii) Reasons for not considering the impact of QIP and ESOPs in the 

share swap ratio. 

i. "Company shall ensure that the details of the proposed scheme under consideration as 
provided to the stock exchange shall be prominently disclosed in the notice sent to 
shareholders." 

j. "Company shall ensure that the proposed equity shares to be issued in terms of the 
"Scheme" shall mandatorily be in demat form only." 

k. "Company is advised that the "Scheme" shall be acted upon subject to the applicant 
complying with the relevant clauses mentioned in the scheme document." 

I. "Company shall ensul'e that no changes to the draft scheme except those mandated by the 
regulators/ authorities I tribunals shall be made without specific written consent of SEBI." 

m. "Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated 
in the petition to be filed before Hon'ble NCLT and the Company is obliged to bring the 
observations to the notice of Hon'ble NCL T." 

n. "Company is advised to comply with all applicable provisions of the Companies Act, 2013, 
rules and regulations issued thereunder including obtaining the consent from the creditors 
for the proposed scheme." 

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

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

• To provide additional information, if any, (as stated above) along with various document~~ J 
the Exchange for further dissemination on Exchange website. ~ v 

Af1111aan Siddiqui (Advocate) 
Certified True Copy 

Page 2 of4 



~ 
SSE~ 
Th£' Power of Vrbrance 

• To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 

• To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference to 
those matters having a bearing on listing/de-listing/continuous listing requirements within the provisions 
of Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT. 

Further, where applicable in the explanatory statement of the notice to be sent by the company to the 
shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the circular dated 
June 20, 2023. 

Kindly note that as required under Regulation 37(3} of SEBI (Listing Obligations and Disclosure 
Requirements} Regulations, 2015, the validity of this Observation Letter shall be six months from the 
date of this Letter, within which the scheme shall be submitted to the NCL T. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the information 
submitted to the Exchange is found to be incomplete I incorrect I misleading I false or for any 
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

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

Further, it may be noted that with reference to Section 230 (5} of the Companies Act, 2013 (Act}, read 
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations} Rules 2016 (Company 
Rules} and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order 
passed by the Hon'ble National Company Law Tribunal, a Notice of the proposed scheme of 
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013 as 
the case may be is required to be served upon the Exchange seeking representations or 
objections if any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange, the Exchange has already introduced an online system of serving such Notice 
along with the relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service of notice under Section 230 (5} or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed through the 

Listing Centre only and no physical filings would be accepted. You may please refer to circular 
dated February 26, 2019 issued to the company. 

Yours faithfully, 

i)M:J-11~ 
Sabah~-. 
Senior Manager 

A~l!1aan Siddiqui (Advocate) 
Certified True Copy 

~P~· 
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Assistant Manager 
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ONSE 
National Stock Exchange Of India Limited 

Ref: NSE/LIST/38750 

The Company Secretary 
Selan Exploration Technology Limited 
Unit No- 455-457, 4th floor, 
JMD Megapolis, 
Sector-48, Sohna Road, 
Gurgaon- 122 018 

Kind Attn.: Ms. Yogita 

Dear Madam, 

June 27, 2024 

Sub: Observation Letter for draft composite scheme of arrangement between Antelopus 
Energy Private Limited ("Antelopus" or "Transferor Company") and Selan Exploration 
Technology Limited ("Selan" or "Transferee Company") and their respective shareholders and 
creditors under the provisions of sections 230 to 232 read with section 66 and section 52 and 
other applicable provisions ofthe Companies Act, 2013 and the rules made thereunder. 

We are in receipt for draft composite scheme of arrangement between Antelopus Energy Private 
Limited ("Antelopus" or "Transferor Company") and Selan Exploration Technology Limited 
("Selan" or "Transferee Company") and their respective shareholders and creditors under the 
provisions of sections 230 to 232 read with section 66 and section 52 and other applicable provisions 
ofthe Companies Act, 2013 and the rules made thereunder. 

Based on our letter reference no. NSE/LIST/38750 dated January 04, 2024, submitted to SEBI 
pursuant to SEBI Master Circulars dated June 20, 2023 read with Regulation 37, 94(2) of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR Regulations), SEBI 
vide its letter dated June 26, 2024, has inter alia given the following comment(s) on the draft scheme 
of arrangement: 

a) The Company shall ensure that the proposed composite Scheme of Amalgamation and Arrangement 
shall be in compliance with the provisions of Regulation I I of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20I 5. 

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

c) The Company shall ensure that additional information, if any, submitted by the Company after filing 
the Scheme with the Stock Exchanges, from the date of receipt of this letter, is displayed on the 
websites of the listed Companies and the Stock Exchanges. 

This Document is Digitally Signed 

Signer: DIPTI VIPIL CHINCHKHEDE t\ NSE Date: Thu, Jun 27, 202419:49:05 1ST 
~ Location: NSE 

Natio11al Stock Exchmge of l11dla Umlted I Exchan!!!! PLaza. C-1, Block G, Bandr. 

1 

Bandra (E), Mumbal -400 0 51, 
India +9122 26691tl00 I W\~w.neelrdla.com 1 CIN U67120MH1992PLC069769 

Af01aan Siddiqui (Advocate) 
Certified True Copy 
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d) The entities involved in the proposed scheme shall not make any changes in the draft scheme 
subsequent to filing the draft scheme with SEBI by the Stock Exchange(s), except those mandated by 
the regulators/ authorities/ tribunal. 

e) The entities involved in the Scheme shall ensure compliance with the SEBI Circular issued from time 
to time. Also, the entities involved in the Scheme shall duly comply with various provisions of the 
SEBI Master Circular dated June 20, 2023 and also ensure that all the liabilities of Transferor 
Company are transferred to the Transferee Company. 

f) The Company shall ensure that information pertaining to all the Unlisted Companies involved in the 
scheme shall be included in the format specified for abridged prospectus as provided in Part E of 
Schedule VI of the !CDR Regulations, 2018, in the explanatory statement or notice or proposal 
accompanying resolution to be passed, which is sent to the shareholders for seeking approval. 

g) The Company shall ensure that the financials in the scheme including financials considered for 
valuation report are not for period more than 6 months old. 

h) The Company shall disclose the following as a part of explanatory statement or notice or proposal 
accompanying resolution to be passed to be forwarded by the company to the shareholders while 
seeking approval u/s 230 to 232 of the Companies Act 2013, so that public shareholders can make 
an informed decision in the matter: 

i. Need for the merger, Rationale of the scheme, Synergies of business of the entities involved in the 
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme. 

ii. Need and rationale for acijusting retained earnings against securities premium account. 

iii. Value of Assets and liabilities of AEPL that are being transferred to SETL and Post- Merger 
Balance sheet of SETL. 

iv. Detailed reasons as to how the scheme will be beneficial to shareholders of SETL 

v. Impact of scheme on revenue generating capacity of SETL. 

vi. Revised post scheme share holding pattern of SETL. 

vii. Reasons for not considering the impact ofQIP and ESOPs in the share swap ratio. 

i) The Company shall ensure that the details of proposed scheme under consideration as provided by 
the Company to the Stock Exchanges shall be prominently disclosed in the notice sent to the 
shareholders. 

j) The Company shall ensure that the proposed equity shares to be issued in terms of the "Scheme" 
shall mandatorily be in de mat form only. 

k) The Company shall ensure that the "Scheme" shall be acted upPJ~IPtJY'tm~~~Y#ieeCompany complying 
with the relevant clauses mentioned in the scheme document 

I . -

Signer. DIPTI VIPIL CHINCHKHEDE t\ NSE Dale: Thu, Jun 27, 202419:49:051ST 'I Localion: NSE 

~~ 
Afnaan Siddiqui (Advocate) 
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l) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators /authorities /tribunal shall be made without specific written consent of SEBJ. 

m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated in 
the petition to be filed before NCLT and the Company is obliged to bring the observations to the 
notice of NCLT. 

n) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 2013, 
rules and regulations issued thereunder including obtaining the consent from the creditors for the 
proposed scheme. 

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

p) The listed entity involved in the scheme shall disclose the No-objection letter of the Stock Exchange(s) 
on its website within 24 hours of receiving the same. 

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

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

Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms ofRegulation 11 ofSEBI (LODR) Regulations, 2015, we hereby convey our "No objection" in 
terms ofRegulation 37 ofSEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCL T. 

However, the Exchange reserves its rights to raise objections at any stage ifthe information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 

The validity of this "Observation Letter" shall be six months from June 27, 2024, within which the 
Scheme shall be submitted to NCL T. 

I -- -· . 

This Document is Digitally Signed 

Signer. DIPTI VJPJL CHJNCHKHEDE 

~ NSE 
Date: Thu, Jun 27, 2024 19:49:05 1ST 
Location: NSE 

I 

Afnaan Siddiqui (Advocate) 
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Kindly note, this Exchange letter should not be construed as approval under any other Act 
!Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) ofthe Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 

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

Yours faithfully, 
For National Stock Exchange oflndia Limited 

Dipti Chinchkhede 
Senior Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following 
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist 

This Document is Digitally Signed 

Signer. DIPTI VIPIL CHINCHKHEDE 

~ NSE 
Date: Thu, Jun 27, 2024 19:49:05 !ST 
Location: NSE 

\ 

~ 
AfUilaan Siddiqui (Advocate) 
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To 

Expl-11 019(18)/11/2024-EXPL-1-PNG (E 49548) 
Government of India 

Ministry of Petroleum and Natural Gas 

The Director General, 
Directorate General of Hydrocarbons, 
OIDB Bhawan, 
Naida- 201301. 

Shastri Bhawan, New Delhi 
Dated 1st July, 2024 

Subject: Amalgamation of M/s Amalgamation of M/s Antelopus Energy Private Limited 
with M/s Selan Exploration Technology Limited under the Companies Act, 
2013. 

Madam, 

am directed to refer to DGH's letter No DGH/DSF/Antelopus
Selan/Amalgamation/2024/1 dated 03.05.2024 on the subject mentioned above and 
to convey the prior approval of the Government of India on the following: 

(i) Amalgamation of M/s Antelopus Energy Private Limited with M/s Selan 
Exploration Technology Limited for Contract Areas MB/OSDSF/D31/2018, 
NEC/OSDSF/011/2018, KG/ONDSF/DANGERU/2021, and 
AA/ONDSF/DUARMARA/2016; 

(ii) Subsequent contract amendment post approvals from NCLT. 

Yours faithfully, 

(Ravi Pande) 
Under Secretary to the Government of India 

Tel: 011 23074369 

\\~ ~~ 
Afnaan Siddiqui (Advocate) 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHDIHRY /2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/IIRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, llviD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

Income Tax PAN (AARCA3453F), Assessing Officer Circle 1 (1 ), Ward 

ange) 53, Gurugram 

1C .•. Petitioner Company 1/ Transferor Company 

AND 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L 7 4899HR1985PLC 113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, .Th1D Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Siva Kumar Pothepalli, son of Mr Siva Prasada Rao Pothepalli, 

resident of Flat No. 301, Tower-15, The Close North, Nirvana County, 

Sector 50, Gurgaon, Haryana- 122018, presently at Gurugram, do 

solemnly affirm and say as follows: 

1. That I am the authorized signatory of the aforesaid Petitioner 

Company 1 and I am duly authorized by the said company vide its 

board resolution dated November 22,2023, to depose this affidavit 

as such well-versed with the facts and circumstances of the present 

case and as such competent to file the present affidavit. 

2. I am sweanng to this affidavit with regard to the proposed 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (Transferor Company/ Petitioner Company 1) and 

Selan Exploration Technology Limited (Transferee Company/ 

Petitioner Company 2) and their respective shareholders and 

creditors ("Scheme"). 

3. That, the Ministry of Corporate Affairs vide its notification circular 

dated March 7, 2024 ("MCA Circular") exempted the parties to (a) 

any acquisition referred to in clause (a) of section 5 of the 

Competition Act, 2002 ("Competition Act"); (b) acquiring of 



in production, distribution or trading of a similar or identical or 

substitutable goods or provisions of a similar or identical or 

substitutable service, referred to in clause (b) of section 5 of the 

Competition Act; and (c) any merger or amalgamation, referred to 

in clause (c) of section 5 of the Competition Act from notifying the 

Competition Commission of India ("CCI'), referred to in Section 5 

(a), (b) and (c) ofthe Competition Act, where (i) the value ofthe 

assets being acquired, taken control of, merged or amalgamated is 

not more than INR 450/- Crores (Indian Rupees Four Fifty Crores) 

in India; or (ii) turnover of not more than INR 1250/- Crores (Indian 

Rupees One Thousand Two Hundred and Fifty Crores) in India. 

The copy of the said Notification is annexed herewith and marked 

as ANNEXURE- 1 (Colly). 

4. That the No Objection Certificate from the CCI is not required in 

the present case as Notification No. 1074 S.O. 1131(E) dated 

March 07, 2024 issued by the Ministry of Corporate Affairs, 

provides as follows:-

"In exercise of the powers conferred by clause (a) of section 54 of 

the Competition Act, 2002 (12 of 2003), the Central Government, 

in public interest, hereby exempts the enterprises being parties to 

(a) .. . 

(b) .. . 

(c) any merger or amalgamation, referred to in clause (c) of 

section 5 of the Competition Act, 

where the value of assets being acquired, taken control of, merged 

or amalgamated is not more than rupees four hundred and fifty 

crores in India or turnover of not more than rupees one thousand 

two hundred and fifty crores in India, from the provisions of 

section 5 of the said Act for a period of two years from the date of 

It is hereby submitted that the parameters prescribed under the 



and the Petitioner Companies are not required to seek approval of 

the Competition Commission of India ("CCI") for the proposed 

Scheme. 

The Table 1 below provides values of assets and turnover of 

Petitioner Companies for your kind consideration-

Table 1: Values of assets and turnover of Petitioner 

Companies 

Particulars Assets Turnover 

(In Cr.) (In Cr.) 

Entities involved ill the 

proposed restructuring-

• Antelopus Energy 102 -

Private Limited (A) 

• Selan Exploration 

Technology Limited (B) 485 166 

Total 587 166 

Note: As per audited financial statements for the financial year 

ended March 31, 2024. 

6. That it is apparent from the perusal of the above provisions and the 

financial statements of the Petitioner Companies that the approval 

of CCI is not required in the present case as the enterprise 

remammg after the merger i.e. the Petitioner Company 2/ 

Transferee Company does not exceed the threshold limit of 

turnover as specified in Section 5 of the Competition Act, 2002. 

7. It is evident from the relevant Para of the above-quoted notification 

that the exemption from seeking CCI approval shall not be 



however, the turnover of the Petitioner Companies is below the 

prescribed limit of Rs. 1,250 Crores. Since both the 

conditions/limits are not breached by the Petitioner 

Companies under the Scheme of Amalgamation. The 

exemption from Section 5 of the Competition Act, 2002 

shall apply to the Petitioner Companies. Hence, in view of the 

given facts and circumstances of the respective Petitioner 

Companies, there is no requirement to serve any notice to CCI nor 

any requirement to obtain any approval of CCI in respect of the 

Scheme. 

8. That the contents of paragraph no. 1 to 7 are true to the best of my 

knowledge and belief. 

VERIFICATION 

I, the deponent above named do hereby verify that the contents of my 

above affidavit are based on the records of the Petitioner Company 1 

and believed by me to be true, no part of it is false and nothing material 

has been concealed therefrom. 

Verified on this __ day of October, 2024 

Place: 

Date: 

\ 
JOGI ER SINGH 

ADVOCATE & NOTARY 
GUF..uCRA;.r. Uiv IT. lHR.) 

1 0 OCT ~~itt 

DEPONENT 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

(Range) 53, Gurugram 

... Petitioner Company 11 Transferor Company 

AND 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L74899HR1985PLC113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, J1\1D Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Yogita, Daughter ofMr Mohinder Pal Singh, resident ofE-1501, GPL 

Eden Heights, Sector 70, Gurgaon, Haryana- 122018, presently at 

Gurugram, do solemnly affirm and say as follows: 

1. That I am the authorized signatory and Company Secretary of the 

aforesaid Petitioner Company 2 and I am duly authorized by the 

said company vide its board resolution dated November 22, 2023, 

to depose this affidavit as such well-versed with the facts and 

circumstances of the present case and as such competent to file the 

present affidavit. 

2. I am swearing to this affidavit with regard to the proposed 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (Transferor Company/ Petitioner Company 1) and 

Selan Exploration Technology Limited (Transferee Company/ 

Petitioner Company 2) and their respective shareholders and 

creditors ("Scheme"). 

That, the Ministry of Corporate Affairs vide its notification circular 

dated March 7, 2024 ("MCA Circular") exempted the parties to (a) 

any acquisition referred to in clause (a) of section 5 of the 

Competition Act, 2002 ("Competition Act"); (b) acquiring of 

control by a person over an enterprise when such person has 

already direct or indirect control over another enterprise engaged 



in production, distribution or trading of a similar or identical or 

substitutable goods or provisions of a similar or identical or 

substitutable service, referred to in clause (b) of section 5 of the 

Competition Act; and (c) any merger or amalgamation, referred to 

in clause (c) of section 5 of the Competition Act from notifying the 

Competition Commision of India ("CCI'), referred to in Section 5 

(a), (b) and (c) of the Competition Act, where (i) the value of the 

assets being acquired, taken control of, merged or amalgamated is 

not more than INR 450/- Crores (Indian Rupees Four Fifty Crores) 

in India; or (ii) turnover of not more than INR 1250/- Crores (Indian 

Rupees One Thousand Two Hundred and Fifty Crores) in India. 

The copy of the said Notification is annexed herewith and marked 

as ANNEXURE- 1 (Colly). 

4. That the No Objection Certificate from the CCI is not required in 

the present case as Notification No. 1 07 4 S .0. 1131 (E) dated 

March 07, 2024 issued by the Ministry of Corporate Affairs, 

provides as follows:-

"In exercise of the powers conferred by clause (a) of section 54 of 

the Competition Act, 2002 (12 of 2003), the Central Government, 

in public interest, hereby exempts the enterprises being parties to 

(a) .. . 

(b) .. . 

(c) any merger or af!Zalgamation, referred to in clause (c) of 

section 5 of the Competition Act, 

where the value of assets being acquired, taken control of, merged 

or amalgamated is not more than rupees four hundred and fifty 

crores in India or turnover of not more than rupees one thousand 

two hundred and fifty crores in India, from the provisions of 

section 5 of the said Act for a period of two years from the date of 

publication of this notification in the official gazette. " 



----------.---~-- --- --

5. It is hereby submitted that the parameters prescribed under the 

Competition Act, 2002 are not applicable to the present Scheme, 

and the Petitioner Companies are not required to seek approval of 

the Competition Commission of India ("CCI") for the proposed 

Scheme. 

The Table 1 below provides values of assets and turnover of 

Petitioner Companies for your kind consideration-

Table 1: Values of assets and turnover of Petitioner 

Companies 

Particulars Assets Thrnover 

(In Cr.) (In Cr.) 

Entities involved . 
the m 

proposed restructuring-

• Antelopus Energy 102 -
Private Limited (A) 

• Selan Exploration 

Technology Limited (B) 485 166 

Total 587 166 

Note: As per audited financial statements for the financial year 

ended March 31, 2024. 

6. That it is apparent from the perusal of the above provisions and the 

financial statements of the Petitioner Companies that the approval 

of CCI is not required in the present case as the enterprise 

remammg after the merger i.e. the Petitioner Company 2/ 

Transferee Company does not exceed the threshold limit of 

turnover as specified in Section 5 of the Competition Act, 2002. 

It is evident from the relevant Para of the above-quoted notification 

that the exemption from seeking CCI approval shall not be 

available to the Companies if both the threshold limits (i.e. Asset 

Size of INR 450 Cr. and Turnover INR.l250 Cr.) have been 

breached meaning thereby both the Asset Criteria and Turnover 

Criteria shall be breached by the company for falling outside the 



preview of the aforesaid exemption notification. In the present 

case, the asset size of the Petitioner Companies is INR 587 Crores, 

however, the turnover of the Petitioner Companies is below the 

prescribed limit of Rs. 1,250 Crores. Since both the 

conditions/limits are not breached by the Petitioner 

Companies under the Scheme of Amalgamation. The 

exemption from Section 5 of the Competition Act, 2002 

shall apply to the Petitioner Companies. Hence, in view of the 

given facts and circumstances of the respective Petitioner 

Companies, there is no requirement to serve any notice to CCI nor 

any requirement to obtain any approval of CCI in respect of the 

Scheme. 

8. That the contents of paragraph no. 1 to 7 are true to the best of my 

knowledge and belie£ 

VERIFICATION 

I, the deponent above named do hereby verify that the contents of my 

above affidavit are based on the records of the Petitioner Company 2 

and believed by me to be true, no part of it is false and nothing material 

has been concealed therefrom. 

Verified on this __ day of October, 2024 

Place: 

Date: 

; \ 

JOGINDE SINGH 
AC'"OCATE & fj ~y 

GUR.uGRAIVI DISTT. ~HR.) 

1 0 OCT ZOZ4 



THE NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH BENCH-II, CHANDIGARH 

CA (CAA) No.30/Chd/Hry/2024 

IN THE MATTER OF SCHEME OF AMALGAMATION OF: 

Antelopus Energy Private Limited 
with its registered office at 
Unit No. 455-457 , 4thFloor, 
JMD Megapolis Sector 48, 
Sohna Road, Gurgaon- 122018, Haryana 
PAN: AARCA3453F 
CIN: U74999HR2018PfC076012 

... Applicant No.1/ Transferor Company 

AND 
Selan Exploration Technology Limited 
with its registered office at 
Unit No. 455-457, 4th Floor, JMD Megapolis 
Sector 48, Sohna Road, 
Gurgaon- 122018, Haryana 
PAN:AAACS0342Q 
CIN:L74899HR1985PLC113196 

... Applicant No.2/ Transferee Company 

Order delivered on: 12.08.2024 

Section -230-232 of Companies Act, 2013 

CORAM: 

SH. HARNAM SINGH THAKUR, HON'BLE MEMBER (J) 

SH. ASHISH VERMA, HON'BLE MEMBER (T) 

PRESENT 

For the Applicant Companies: Mr. Atul V. Sood, Mr Suman Kumar Jha, Mr 
Afnaan Siddiqui, Ms. Visakha Raghuram & 
Mr. Tanishq Verma Advocates. 

CA (CAA) No. 30/ChdfHry/2024 
1•' Motion 

~~ 
Afnaan Siddiqui (Advocate) 

certified True Copy 

Page 1 of24 
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ORDER 

PER: SH. HARNAM SINGH THAKUR, M(J) & SH. ASHISH VERMA, M(T) 

This is a Joint First Motion Application filed by Applicant Companies 

namely; Antelopus Energy Private Limited (hereinafter referred to as 

"Applicant Company No. 1" or "Transferor Company") and Selan Exploration 

Technology Limited (hereinafter referred to as "Applicant Company No. 2" or 

"Transferee Company'') under the provisions of Sections 230 & 232 of the 

Companies Act, 2013 (the Act), read with Section 66 and 52 of the Companies 

Act, 2013 and other applicable provisions of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, the National Company Law 

Tribunal Rules, 2016, and other applicable provisions, if any, in connection 

to the proposed Scheme of Amalgamation between the Applicant Companies, 

to obtain appropriate orders to dispense with/ convene meetings of 

Shareholders, Secured Creditors and Un-secured Creditors of the Applicant 

Companies for the purpose of the considering and approving, with or without 

modification, the aforesaid Scheme of Amalgamation. The said Scheme of 

Amalgamation is attached as Annexure A-1 of the Application. 

1. The registered offices of all the Applicant Companies are situated in the 

State of Haryana and, therefore, this Application is under the territorial 

jurisdiction of this Bench. 

2. The Facts of the case, as stated in the Application, are as below: 

a) The Transferor Company, Antelopus Energy Private Limited, was 

incorporated under the provisions of the Companies Act, 2013, as 

a private limited company vide Certificate of Incorporation dated 

CA(CAA)No.30/Chd/Hryf2024 
1•• Motion 

Af111aan Siddiqui (Advocate) 
Certified True Copy 
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25.09.2018. Presently, its registered office is situated at Unit No. 

455-457, 4th Floor, JMD Megapolis Sector 48, Sohna Road, 

Gurgaon 122018. Its authorised share capital is 

Rs.52,50,00,000I- divided into 5,01,32,889 Equity Shares of 101-

each, 8,67,111 ClassA1 Equity Shares of 101- each, and 15,00,000 

RPS of 101- each and issued, subscribed and paid-up share capital 

is Rs.48,03,46,0701- divided into 4,56,91,5631- Equity Shares of 

10 I- each, 8,67, 111 class A1 Equity shares of 10 I- each and 

14,75,933 RPS of 101- each. It is presently engaged in the business 

of exploration and production of oil and gas and is focused on 

monetizing discovered and stranded resources in the Indian 

subcontinent. The main objects, as set out in its Memorandum of 

Association are as below: 

"Main Objects: 

(i) To carry on in lndia and any other part of the world the business 

or businesses of surveying, prospecting, drilling and exploring 

for, acquiring, developing, producing, maintaining, refining, 

storing, trading, supplying, transporting, marketing, distributing, 

importing, exporting and generally dealing in minerals and other 

natural oils, petroleum and all other forms of solid, liquid and 

gaseous hydrocarbons and other minerals and their products 

and by-products and all their branches. 

(ii) To search for, purchase, take on lease or licence, obtain 

concessions over or otherwise acquire, any estate or interest in, 

develop the resources of, work, dispose of, or otherwise tum to 

account, land or sea or any other place in lndia or in any other 

part of the world containing, or thought likely to contain, oil, 

petroleum, petroleum resource or alternate source of energy or 

other oils in any form, asphalt, bitumen or similar substances or 

CA(CAA)No.30/Chd/Hry/2024 
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Af~rnaan Siddiqui (Advocate) 
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natural gas, chemicals or any substances used, or which is 

thought likely to be useful for any purpose for which petroleum or 

other oils in any form, asphalt, bitumen or similar substances, or 

natural gas is, or could be used and to that end to organise, equip 

and employ expeditions, commissions, experts and other agents 

and to sink wells, to make borings and otherwise to search for, 

obtain, exploit, develop, render suitable for trade, petroleum, 

other mineral oils, natural gas, asphalt, or other similar 

substances or products thereof" 

b) The Transferee Company, Selan Exploration Technologies 

Limited, is a listed company incorporated under the provisions of 

the Companies Act, 1956, on July 05, 1985. The Transferee 

Company was initially incorporated as a private limited company 

and company was converted into a public company on October 15, 

1990 and altered its present name from Selan Exploration 

Technology Private Limited. Presently its registered office is situated 

at Unit No. 455-457 ,4th Floor, JMD Megapolis Sector 48, Sohna 

Road, Gurgaon - 122018. Its authorised share capital is 

Rs.30,00,00,000/- divided into 2,90,00,000 Equity Shares of 10/-

each, 1,00,000 Preference shares of 10/- each. Issued, subscribed 

and paid-up share capital is Rs.15,20,00,000 /- divided into 

1,52,00,000 Equity Shares of 10/- each. It is engaged in Oil and 

Gas Exploration and Production (E&P) since 1992 and has deep 

expertise and a strong track record of operating oil and gas fields 

by virtue of its operations in Bakrol, Karjistan and Lohar in the 

Cambay basin. The main objects, as set out in its Memorandum of 

Association are as below: 

CA(CAA)No.30/Chd/Hry/2024 
1•• Motion 

~~ 
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((Main Objects: 

(i) To carry on in India and any other part of the world the business 

or businesses of surveying, prospecting, drilling and exploring 

for, acquiring, developing, producing, maintaining, refining, 

storing, trading, supplying, transporting, marketing, distributing, 

importing, exporting and generally dealing in minerals and other 

natural oils, petroleum and all other forms of solid, liquid and 

gaseous hydrocarbons and other minerals and their products 

and by-products and all their branches. 

(ii) To search for, purchase, take on lease or licence, obtain 

concessions over or otherwise acquire, any estate or interest in, 

develop the resources of, work, dispose of, or otherwise tum to 

account, land or sea or any other place in India or in any other 

part of the world containing, or thought likely to contain, oil, 

petroleum, petroleum resource or all sources of energy, including 

but not limited to alternate sources of energy or other oils in any 

form, asphalt, bitumen or similar substances or natural gas, 

chemicals or any substances used, or which is thought likely to 

be useful for any purpose for which petroleum or other oils in any 

form, asphalt, bitumen or similar substances, or natural gas is, 

or could be used and to that end to organise, equip and employ 

expeditions, commissions, experts and other agents and to sink 

wells, to make borings and otherwise to search for, obtain, 

exploit, develop, render suitable for trade, petroleum, other 

mineral oils, natural gas; asphalt, or other similar substances or 

products thereof 

(iii) To carry on and or invest in the business of manufacturing, 

producing, processing, generating, accumulating, distributing, 

transferring, preserving, mixing, supplying contracting, as 

consultants, importers, exporters, buyers, sellers, assemblers, 

hirers, repairers, dealers, distributors, stockists, wholesalers, 

retailers, jobbers, traders, agents, brokers, representatives, 

collaborators, of merchandising, marketing, managing, leasing, 

CA(CAA)No.30/Chd/Hry/2024 
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renting, utilizing of electricity, steam, power, solar energy, wind 

en~rgy, biomass energy, geothermal energy, hydel energy, tidal 

and wave energy, and other conventional, non-conventional and 

renewable energy sources, waste treatment plants of all kinds, 

and equipments thereof in India and outside India. 

(iv) To plan, promote, organise, execute, implement, invest and or 

manage an integrated and efficient development of Thermal, 

Hydel, Nuclear power and power through Non 

Conventional/ Renewable Energy Sources including generation 

from municipal or other waste materials in India and abroad 

including planning, investigation, research, design and 

preparation of preliminary, feasibility and definite project reports, 

construction, generation, operation & maintenance, Renovation & 

Modernisation of power stations and projects, transmission, 

distribution, sale of power generated at Stations in India and any 

other part of the world in accordance with the national economic 

policies and objectives laid down by the Central Government from 

time to time, the management of front and back-end of nuclear 

fuel cycle and ensure safe and efficient disposal of waste. 

(v) To carry on the business of consultants and operators of 

technology in all its aspects and in particular geological and 

geophysical exploration, computer technology, electronics, 

oceanography, mining, chemical and pharmaceutical line and to 

exploit technical knowhow or other knowledge from India or and 

any other part ofthe world' for setting up industries for own use 

or other. 

(vi) To establish working relationship between business entities of 

advanced and developing countries; to provide the specialised 

services required to move a project through preliminary, economic 

evaluations, feasibility studies, technical studies and evaluation 

and to satisfy all government regulations relating to the project 

under consideration, to act as engineers and to carry on the 

business of design -engineers" 

CA (CAA) No. 30/Chd/Hry/2024 
1•' Motion 
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c) The copy of the Master Data along with the copy of Memorandum 

and Articles of Association of the Transferor Company and 

Transferee company are attached as Annexure A-3 (Colly), and, 

Annexure A-ll (Colly) of the Application respectively. 

d) The copy of the Audited Annual Accounts as on 31.03.2024 of the 

Transferor Company and Transferee Company have been attached 

with the Application as Annexure A-4 and Annexure-A-12 

respectively. Subsequent to the date of the aforesaid Audited 

Accounts, there has been no substantial change in the financial 

position of the Transferor Company and Transferee company. 

e) There are three equity shareholders of the Applicant Company 1, 

out of which two are nominee shareholders. There is 1 (One) Class 

Al Equity shareholder of the Applicant Company 1. The entire 

equity share capital and Class Al equity share capital of the 

Applicant Company 1 is held by Blackbuck Energy Investments 

Limited, an exempted company incorporated with limited liability 

under the laws of Cayman Islands, having its registered office at 

Walkers Corporate Limited, Cayman Corporate Centre, 190 Elgin 

Avenue, George Town, Grand Cayman, KY1-9008, Cayman Islands 

("Blackbuck") and its nominee(s). 

f) The 0.001% Non-Convertible Redeemable Preference Shares ("RPS") 

of the Applicant Company 1 as on March 31, 2024, are held by Mr. 

Suniti Kumar Bhat, Ms. Payal Upadhyay and Mr. Siva Kumar 

Pothepalli. All the said RPS have given their unconditional and 

absolute consent to the Scheme and have also given their no 

CA(CAA)No.30/Chd/Hryf2024 
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objection by way of Mfidavit to the said Scheme and for 

dispensation of the meeting of the Preference Shareholders for 

approving the Scheme as attached as Annexure A-7. 

g) Blackbuck holds 30.46% equity shares of the Applicant Company 

2, and the balance 69.54% equity shares are held by the public 

shareholders. There are no Class A1 or Preference shareholders in 

the Applicant Company 2. 

h) The Board of Directors of the Applicant Companies in the meeting 

held on 22.11.2023, considered and unanimously approved the 

proposed Scheme of Amalgamation. The copies of the resolution 

passed by the board of directors of Transferor Company and 

Transferee Company have been attached with the Application as 

Annexure A-2, and Annexure A-10 respectively. 

i) The justification and necessity of the proposed Scheme are: 

"The rationale for the Scheme as shared with us is based inter-alia 

on the following benefits: 

1. The Amalgamation is based on leveraging the complementary 

strengths of the Transferor Company and Transferee Company. 

The Amalgamation would create meaningful value for various 

stakeholders including shareholders, employees and customers 

as the combined entity would benefit from the Transferee 

company's expertise and a strong track record in oil and gas 

exploration and production operations and strengths and 

expertise of the Transferor Company in reservoir management, 

leveraging technology deployment, operational efficiency and 

speed of execution, with safety and sustainability; 

CA(CAA)No.30/Chd/Hry/2024 
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2. Diversifying Transferee Company's portfolio across multiple 

sedimentary basins, both onshore and offshore, thereby 

providing access to increased proven oil and gas resource base 

and ability to enhance production; 

3. Enhance value for stakeholders through pooling of resources and 

sharing technical capabilities resulting in creation of a leading 

energy company in India; 

4. Unison in availing opportunities presented to both entities 

individually resulting in efficient management, greater economies 

of scale and building a stronger resource base for future growth; 

5. Simplification of the shareholding structure and strengthening the 

operational strategy; 

6. Elimination of multiple entities, resulting in focused management 

team, reduction in overheads and compliance costs. 

3. As per the Valuation Report dated 22.11.2023 issued by Bansi. S. 

Mehta Valuers LLP, Registered Valuer, IBBI Registration No. IBBIIRV-

EI06I2022I172 (attached with the Application as Annexure-A-16), the 

following Share Exchange Ratio has been proposed: 

(i) For Equity and Class A1 Equity Shares of Applicant Company 1-: 

For every 10,000 (Ten Thousand) Equity Shares and Class A1 Equity 

Shares of face and paid up value of Rs 10 I- (Ten) held in Applicant 

Company 1, 4,287 (Four Thousand Two Hundred and Eighty Seven) 

Equity Shares of face and paid up value of Rs 10 I- (ten) in Applicant 

Company 2. 

(ii) For RPS of Applicant Company 1-: 

For every 10,000 (Ten Thousand) 0.001% Redeemable Cumulative 

Preference Shares of Face and Paid Up Value of Rs 101- (Ten) held in 

Applicant Company 1, 18 (Eighteen) Equity Shares of Face and Paid

Up Value of Rs. 101- (Ten) in Applicant Company 2. 

CA(CAA)No.30/Chd/Hryf2024 
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4. The Board of Directors of the Transferor Company and Transferee 

Company based on the above report on the valuation of shares & share 

exchange ratio and on the basis of their independent evaluation and 

judgement, came to the conclusion that the proposed exchange ratio is fair 

and reasonable to the shareholders of Applicant Companies. 

5. As on the date of the Application, no proceedings for inspection, inquiry 

or investigation under the provisions of Companies Act, 20 13 or under the 

provisions of Companies Act, 1956 is pending against Transferor Company 

and Transferee Company and their Mfidavits in this regard have been 

annexed with the application as Annexure A-24 respectively. 

6. The provisions relating to the accounting treatment for the proposed 

amalgamation, as contained in the Scheme of Amalgamation, are in 

conformity with the applicable provisions of the Companies Act, 2013, 

Accounting Standards prescribed under section 133 of the Companies Act, 

2013, and Generally Accepted Accounting Principles in India (Indian GAAP), 

as the case may be and the respective Statutory Auditors of the Transferor 

Company and Transferee Company have confirmed the same vide their 

Certificates dated 22.11.2023 and 11.12.2023 which have been annexed with 

the application as Annexure A-18 and Annexure A-19 respectively. 

7. The proposed Scheme does not envisage any corporate debt 

restructuring. There is no proposal to restructure or vary the debt obligation 

of the Transferor Company or the Transferee Company towards their 

respective creditors. Post Scheme combined assets of Transferor Company 

and Transferee Company will be sufficient to meet all the third party liabilities 
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in the Transferee Company. The proposed Scheme of Amalgamation will not 

adversely affect the rights of any of the creditors of the Transferor Company 

or of the Transferee Company in any manner whatsoever. 

8. The proposed Scheme does not envisage any buy back of shares. There 

is reduction of share capital of the transferor company in the retained 

earnings account of amount INR 44,92,75,805 (Indian Rupees Forty-Four 

Crores Ninety-Two Lakhs Seventy-Five Thousand Eight Hundred and Five 

Only) and a credit balance in the securities premium account of INR 

73,98,53,104 (Indian Rupees Seventy-Three Crores Ninety-Eight Lakhs Fifty-

Three Thousand One Hundred and Four Only). Upon the Scheme becoming 

effective, the aforesaid debit balance of the Retained Earnings Account of the 

Transferor Company shall be adjusted against the credit balance of the 

Securities Premium Account of the Transferor Company and such Securities 

Premium Account of the Transferor Company shall be reduced to 

· INR 29,05,77,299 (Indian Rupees Twenty-Nine Crores Five Lakhs Seventy-

Seven Thousand and Two Hundred and Ninety-Nine Only). 

9. As on the date of this Application, the Applicant Companies have 

neither issued nor agreed to issue any debentures. 

10. Under the provisions of the Companies Act, 2013, no limitation period 

is prescribed for filling of the present Application and the lists of Secured and 

Unsecured Creditors of the Applicant Companies have been drawn up as on 

the date not preceding the date of filing of this Application by a period of more 

than 6 months. 
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11. No Director or Key Managerial Personnel of the Transferor Companies 

and of the Transferee Company has any material and/ or adverse interests 

in the proposed Scheme save and except as such Director, KMP or 

Shareholder. 

12. The Appointed Date for the scheme would be 01.04.2023. 

13. The proposed Scheme is for the benefit of all the Applicant Companies, 

their Shareholders and other stakeholders and is fair and reasonable and is 

not detrimental to the interest of the public or prejudicial to any person. 

Clause 14 of the Scheme sets out the procedure of continuity and the relevant 

parts are reproduced below: 

14. ((EMPLOYEES 

14.1 On the Scheme becoming effective all employees of the 
Transferor Company as on the Effective Date shall be deemed to 
become the employees of the Transferee Company, without any 
break or interruption in their services and on the basis of continuity 
of service, on the terms and conditions no less favorable than the 
existing terms and conditions including benefits, incentives, 
employee stock options, on which the employees are engaged as on 
the Effective Date by the Transferor Company. 

14.2 Upon the Effective Date and with effect from the Appointed 
Date, all contributions to any provident fund, employee state 
insurance contribution, gratuity fund, pension fund, 
superannuation fund, staff welfare scheme or any other special 
schemes or benefits created or existing for the benefit of the 
employees of the Transferor Company shall be made by the 
Transferee Company in accordance with the provisions of such 
schemes or funds and the Applicable Law. For the avoidance of 
doubt, it is clarified that upon this Scheme becoming effective; the 
aforesaid benefits or schemes shall continue to be provided to the 
transferred employees and the services of all the transferred 
employees of the Transferor Company for such purpose shall be 
treated as having been continuous. The Transferee Company 
undertakes that for the purpose of payment of any retrenchment 
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compensation, severance pay, gratuity and other statutory I leave 
I terminal benefits to the employees of the Transferor Company, the 
past services of such employees with the Transferor Company shall 
also be taken into account and the Transferee Company shall make 
the payment of retrenchment compensation, severance pay, 
gratuity and other statutory I leave I terminal benefits accordingly, 
as and when such amounts are due and payable. 

14.3 Subject to Applicable Law, the existing provident fund, 
employee state insurance contribution, gratuity fund, 
superannuation fund, the staff welfare scheme and any other 
schemes or benefits created by the Transferor Company for the 
employees shall be continued on the same terms and conditions 
and/ or be transferred to the existing provident fund, employee state 
insurance contribution, gratuity fund, superannuation fund, staff 
welfare scheme, etc., being maintained by the Transferee Company 
without any separate act or deed/ approval. The Transferee 
Company shall make all necessary arrangement as required in 
respect of payment pertaining to provident fund to the employees of 
the Transferor Company and its own employees. 

14. Clause 13 of the scheme sets out the institution of legal proceeding(s) 

against the Applicant Companies and the relevant parts are reproduced 

below: 

((13. LEGAL, TAXATION AND OTHER PROCEEDINGS. 

13.1. Upon coming into effect of this Scheme, all pending legal, 
taxation or other proceedings, whether civil or criminal (including 
before any statutory or quasi-judicial authority or tribunal or courts}, 
by or against the Transferor Company, under any statute, shall be 
continued and enforced by or against the Transferee Company as 

effectually and in the same manner and to the same extent as if the 
same had been instituted by or against as the case may be on the 
Transferee Company. 

13.2. The Transferee Company shall have all legal, taxation or other 
proceedings initiated by or against the Transferor Company referred 
to in Clause 13.1 above transferred to its name as soon as is 
reasonably possible after the Effective Date and to have the same 
continued, prosecuted and enforced by or against the Transferee 
Company, as a successor ofthe Transferor Company. 
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13. 3. lf any suit, appeal or other proceeding of whatever nature by 
or against the Transferor Company is pending, the same shall not 
abate or be discontinued or in any way be prejudicially affected by 
reason of or by anything contained in this Scheme, but the said suit, 
appeal or other legal proceedings may be continued, prosecuted and 
enforced by or against Transferee Company, as the case may be, in 
the same manner and to the same extent as it would or might have 
been continued, prosecuted and enforced by or against the 
Transferor Company as if this Scheme had not been made. 

13.4 ln case of any litigation, suits, recovery proceedings which are 
to be initiated or may be initiated against the Transferor Company, 
the Transferee Company shall be made party thereto and any 
payment and expenses made thereto shall be the liability of 
Transferee Company." 

15. The Transferor Company has Equity Shareholders, Class Al Equity 

Shareholders and Transferee Company has only Equity Shareholders 

respectively and their consents has not been obtained and it has been 

proposed to convene their respective meetings to consider and approve the 

proposed Scheme. The lists of Equity Shareholders, Class Al Equity 

Shareholders of the Transferor Company and Equity Shareholders of the 

Transferee Company as on 31.03.2024 have been enclosed with the 

Application as Annexure A-5, Annexure A-6, and Annexure A-13 respectively. 

16. As on 31.03.2024 as well as on the date of filing of this Application, the 

Transferor Company and Transferee Company does not have any Secured 

Creditors. The Nil list of Secured Creditors as on 31.03.2024 of the Transferor 

Company and Transferee Company, duly certified by V Shankar Aiyar & Co., 

Chartered Accountants vide its Certificates dated 18.07.2024 and 

17.07.2024 have been enclosed with the Application Annexure A-8, and 

Annexure A-13 respectively. 
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17. As on 31.03.2024, the Transferor Company has 6 (Six) and Transferee 

Company has 137 (One Thirty Seven) Un-Secured Creditors respectively, 4 

(Four) for the Transferor Company (comprising 99.96% of the total in value) 

and 41 (Forty-One) for Transferee Company (comprising 90.99% of the total 

in value) of the unsecured creditors have given their written consents on 

Mfidavits for the proposed scheme. The list of Un-Secured Creditors as on 

31.03.2024 of Transferor Company and Transferee Company, duly certified 

by V Shankar Aiyar & Co., Chartered Accountants vide its Certificates dated 

18.07.2024 and 17.07.2024 have been enclosed with the Application along 

with their consent affidavits as Annexure A-9(Colly), and Annexure A-15 

(Colly) respectively. In view of the consents given by the Unsecured Creditors, 

the Applicant Companies have sought dispensation from requirement of 

convening meeting of its Unsecured Creditors. 

18. In terms of the provisions of section 230(5) of the Companies Act, 2013, 

notice of this Application is required to be served on the Statutory Authorities 

namely a) Central Government through Regional Director, Northern Region, 

Ministry of Corporate Mfairs, New Delhi, b) Registrar of Companies, Delhi 

and Haryana, c) Jurisdictional Income Tax Authority, d) Reserve Bank of 

India e) Official Liquidator, f) Securities and Exchange Board of India; g) Stock 

Exchanges i.e BSE and NSE. Applicant Companies have already sought 

approval from the sectoral regulator- Ministry of Petroleum and Natural Gas 

("MoPNG"). 

19. The Applicant Companies are not required to seek approval of 

Competition Commission of India ("CCI") for the Scheme under Section 5 as 

the enterprise remaining after the scheme i.e., the Transferor Company does 
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not exceed the threshold limit of turnover. The Applicant Companies have 

submitted affidavits for the same attached as Annexure A-23 of the 

Application. 

20. The Applicant Companies, have furnished the status of consents of the 

Shareholders, Secured Creditors and Unsecured Creditors as below: 

Company Equity Shareholders Class A-1 Equity Preference 
Shareholders Shareholders 

Total Consents Total Consents Total Consents 
No. No. No. 

Transferor 3 Meeting 1 Meeting 3 3 
Company Proposed Proposed 

Transferee 17570 Meeting NIL N/A NIL N/A 
Company Proposed 

Company Secured Unsecured Creditors 
Creditors 

Total Consents Total Consents 
No. No. 

Transferor NIL N/A 6 4 
Company [Comprising 

99.96% in 
value] 

Transferee NIL N/A 137 41 
Company [Comprising 

90.99% in 
value] 

ANALYSIS AND FINDINGS 

21. Since this is the First Motion Application seeking order for 

dispensation/ convening of the meetings of shareholders/ creditors, the 

analysis has been limited to that and other issues would be analysed at the 

time of Second Motion Petition of the Applicant Companies. 
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22. The main objects of the Transferor Company and Transferee Company 

include exploration and production of natural gas and oil, which may fall 

within the purview of sectoral regulator, i.e., Ministry of Petroleum and 

Natural Gas. 

23. Accordingly, the directions of this Bench in the present case are as 

under: 

I. In relation to the Applicant Company 1/ Transferor Company: 

a. The meetings of the Equity Shareholders and Class A1 Equity 

Shareholders of Applicant Company 1 I Transferor Company have 

been proposed to be convened. Accordingly, the meetings of Equity 

Shareholders and Class A1 Equity Shareholders of Applicant 

Company 1 I Transferor Company be conducted through video 

conferencing with the facility of remote e-voting. Details of the 

quorum, time and date of the meeting of the Equity Shareholders 

and Class A1 Equity Shareholders of Applicant Company 1 1 

Transferor Company are as follows: 

Meeting of 
Transferor 
Company/ 
Applicant 
Company 1 

Equity 
Shareholders 

Class A1 
Equity 
Shareholders 

CA(CAA)No.30/Chd/Hryf2024 
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b. The meeting of the Secured Creditor of Applicant Company 1 I 

Transferor Company is not necessitated keeping in view the fact that 

there is Nil Secured Creditor as on 31.03.2024 as per the list of 

Secured Creditor certified by the Chartered Accountant vide its 

certificate have been received. 

c. The meeting of Unsecured Creditors of Transferor Company are 

dispensed with keeping in view the fact that the consent by way of 

Affidavits of99.96% of value of Unsecured Creditors of the Applicant 

Company 1 I Transferor Company as on 31.03.2024, as per the list 

of Unsecured Creditors certified by the Chartered Accountant vide 

its certificate have been received. 

II. In relation to the Applicant Company 2/ Transferee Company: 

a. The meetings of the Equity Shareholders of Applicant Company 2 

I Transferee Company have been proposed to be convened. 

Accordingly, the meetings of Equity Shareholders of Applicant 

Company 2 I Transferee Company be conducted through video 

conferencing with the facility of remote e-voting. Details of the 

quorum, time and date of the meeting of the Equity Shareholders of 

Applicant Company 2 I Transferee Company are as follows: 

Meeting of TIME DAY&DATE Total no. 
Transferee Equity 
Company/ Shareholders 
Applicant 
Company2 
Equity 12.30 Saturday, 17570 
Shareholders PM October 05, 
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b. The meeting of the Secured Creditor of Applicant Company 2 I 

Transferee Company is not necessitated keeping in view the fact that 

there is Nil Secured Creditor as on 31.03.2024 as per the list of 

Secured Creditor certified by the Chartered Accountant vide its 

certificate have been received. 

III. The meeting of Unsecured Creditors of Applicant Company 2 I 

Transferee Company are dispensed with keeping in view the fact 

that the consent by way of Mfidavits of 90.96% of value of 

Unsecured Creditors of the Applicant Company 2 I Transferee 

Company as on 31.03.2024, as per the list of Unsecured Creditors 

certified by the Chartered Accountants vide its certificates have 

been received. 

IV. In case, the required quorum as noted above is not present at the 

commencement of the meeting, then the meeting shall be adjourned 

by 30 (thirty) minutes and thereafter, the quorum present post the 

first half an hour i.e., 30 (Thirty) minutes from the time appointed 

for holding the meeting shall be deemed to constitute the quorum 

for the purpose of conducting the meetings. 

V. Mr. SP Singh Chawla, Advocate, Address: W-104, LGF (Rear), 

Greater Kailash-1, New Delhi-110048; Mobile No.: 9911338808; 

Email id: spschawla@corplit.in, is appointed as the Chairman for 

the meetings to be called under this order. An amount of 

~1,50,0001- (Rupees One Lakh Fifty Housand only) be paid as 

remuneration for his services as the Chairman. 
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VI. Mr. Ashwani Sharma, Advocate, Address: House No. 128, Sector 11, 

Chandigarh; Mobile No. 7291831206; Email id: 

ashwanisharma7 4a@gmail.com 1s appointed as the Altemate 

Chairman for the meetings to be called under this order. An amount 

of {1,25,000/- (Rupees One Lakh Twenty Five Thousand Only) be 

paid as remuneration for his services as the Altemate Chairman. 

VII. Ms. Niharika Sohal, Company Secretary Address: House No. 3158 

Sector 23-D Chandigarh 160023, Mobile No. 9888023441, email 

niharika.sohal@gmail.com, is appointed as the Scrutinizer for the 

meetings to be called under this order. An amount of {1,00,000/-

(Rupees One Lakh only) be paid for her services as the scrutinizer. 

VIII. The fee of the Chairman, Altemate Chairman and Scrutinizer and 

other out of pocket expenses for them shall be borne by the 

Applicant Companies jointly. 

IX. The individual notices of the above meetings shall be served, as 

discussed in para III above, to the Equity Shareholders and Class 

A-1 Equity shareholders of the Transferor Company and Equity 

Shareholders of the Transferee Company as per the list of Equity 

Shareholders of the respective companies as on the date of passing 

of this Order, through registered post or speed post or through 

courier or e-mail, 30 days in advance before the schedule date of 

meeting, indicating the day, date, place and time as aforesaid, 

together with a copy of the Scheme, copy of explanatory statement 

with Valuation Report and any other documents, as may be 

prescribed under the Act, in the same manner as the notices shall 
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be served to various authorities as per Section 230(5) of the 

Companies Act, 2013 read with Rule 8 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016. 

X. The audited accounting statement of Applicant Companies as on 

31.03.2024 in terms of Section 232 (2) (e) of the Act be also 

circulated for the aforesaid meetings. 

XI. Along with the notices, Applicant Companies shall also send, 

statements explaining the effect of the scheme on the creditors, key 

managerial personnel, promoters and non-promoter members etc. 

along with effect of the scheme of amalgamation on any material 

interests of the Directors of the Company, if any, as provided under 

sub-section (3) of Section 230 of the Act. 

XII. The Applicant Companies shall publish advertisement with a gap of 

at least 30 days before the aforesaid meeting, indicating the day, 

date and mode of meeting and time of meeting as aforesaid, to be 

published in "Business Standard" (English) and "Jansatta" (Hindi), 

both in Delhi NCR Editions. It be stated in the advertisement that 

the copies of the Scheme, Explanatory Statements etc. are required 

to be published pursuant to Section 230 to 232 of the Act. The 

Applicant Companies shall also publish the notice on its website, if 

any. 

XIII. It shall be the responsibility of the Applicant Companies to ensure 

that the notices are sent under the signature and supervision of the 

authorized representative of the company on the basis of Board 
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resolutions and that they shall file their affidavits in the Tribunal at 

least ten days before the date fixed for the meeting. 

XIV. Voting shall be allowed on the "Scheme" through electronic means 

which will remain open for a period as mandated under Clause 8.3 

of Secretarial Standard-2 on General Meetings to the Applicant 

Companies under the Act and the Rules framed thereunder. 

XV. The Scrutinizer's report will contain his/ her findings on the 

compliance to the directions above. 

XVI. The Chairman shall be responsible to report the result of the 

meetings to the Tribunal in Form No. CAA-4, as per Rule 14 of the 

Companies (Compromises, Arrangements and Amalgamations) 

Ru1es, 2016 within 7 (seven) days of the conclusion of the meeting. 

The Chairman would be fully assisted by the authorized 

representative/ Company Secretary of the Applicant Companies 

and the Scrutinizer, who will assist the Hon'ble Chairman and 

Alternate Chairman in preparing and finalizing the report. 

XVII. The Applicant Companies shall individually and in compliance of 

sub-section (5) of Section 230 of the Act and Rule 8 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 

send notices in Form No. CAA-3 along with copy of the Scheme, 

Explanatory Statement, Accounting Statements and the disclosures 

mentioned in Rule 6 of the "Rules" to (i) Central Government 

through the Regional Director (Northern Region), Ministry of 

Corporate Mfairs, New Delhi (ii) Registrar of Companies, Delhi & 
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Haryana (iii) the Official Liquidator (attached to Punjab and 

Haryana High Court); (iv) Income Tax Department (v) Securities and 

Exchange Board of India; vi) Stock Exchanges i.e BSE and NSE, and 

to such other Sectoral Regulator(s) governing the business of the 

Applicant Companies, if any, stating that report on the same, if any, 

shall be sent to this Tribunal within a period of 30 days from the 

date of receipt of such notice and copy of such report shall be 

simultaneously sent to the Applicant Companies, failing which it 

shall be presumed that they have no objection to the proposed 

Scheme. 

XVIII. The Applicant Companies shall furnish a copy of the Scheme, 

Explanatory Statement, Accounting Statements as referred above 

and the disclosures mentioned in Rule 6 of the "Rules" free of charge 

within one day of any requisition for the Scheme made by any 

creditor or member/ shareholder. 

XIX. The authorized representative of the Applicant Companies shall 

fumish an affidavit of service of notice of meeting and publication 

of advertisement and compliance of all directions contained herein 

at least a week before the proposed date of the meetings. 

XX. All the aforesaid directions are to be complied with strictly in 

accordance with the applicable laws including forms and formats 

contained in the Rules as well as the provisions of the Companies 

Act, 2013 by the Applicant Companies. 
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24. With the aforesaid directions, this First Motion Application stands 

allowed. A copy of this order be supplied to the learned counsels for the 

Applicant Companies, who in turn shall supply a copy of the same to the 

Chairman, Alternate Chairman and the Scrutinizer immediately. 

Sd/-
(Ashish Verma) 

Member (Technical) 
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IN THE NATIONAL COMPANY LAW TRIBUNAL 
CHANDIGARH (COURT - 11) 

(Through Hybrid Mode) 

IN THE MATTER OF: 

Antelopus Energy Private Limited 
&Anr. 

Item No. 1 

COMP.APPL/ 188 (CH)2024 
In 

CA(CAA) No. 30/Chd/Hry/2024 
(1st Motion) 

(Petition Allowed on 12.08.2024) 

Petitioner Companies 

Under Section: 230 - 231, CA 2013 
Rule: 11 & 154 of NCLT, 2016 

CORAM: 

SHRI. ASHISH VERMA, 
HON'BLE MEMBER (T) 

PRESENT: 
For the Applicant in 
COMP.APPL/188 (CH)2024 

COMP.APPL/188 (CH)2024 

Order delivered on 26.09.2024 

SHRI. HARNAM SINGH THAKUR, 
HON'BLE MEMBER (J) 

Mr. Atul V Sood, Mr. Suman Kumar 
Jha, Mr. Afnaan Siddiqui, Advocates 

ORDER 

The present application has been filed under Rule 11 read with Rule 

154 of the NCLT Rules, 2016 seeking clarification in the order dated 

12.08.2024 passed by this Bench. It is mentioned in the application that while 

granting the directions in the said order, inadvertently it could not be 

mentioned that the meeting of preference shareholders of Transferor 

Company is dispensed with in view of 100% consent of Preference 

Shareholders received. 

Priyanka 
26.09.2024 

�� 
Afnaan Siddiqui (Advocate)
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We have checked the consent of these Shareholders in Chart mentioned 

at Page No.16 of the said order. 

In these circumstances, we allow this application and one paragraph is 

now added at page No.17 after para No.23, l(a) as 'para No. 23 I(aa)' which 

is reproduced hereinbelow:-

"para No. 23 I(aaJ 

That the meeting of Preference Shareholders of Transferor Company is 

dispensed with in view of 1 00% consent of Preference Shareholders 

received." 

The inadvertent error made in the order dated 12.08.2024 is hereby 

corrected. The Registry is directed to issue a Corrigendum to that effect and 

a copy of this Corrigendum be given to the learned counsel for the applicant 

Company. 

Thus, COMP.APPL/ 188(CH)2024 is allowed and disposed of 

accordingly. 

Sd/-

(ASHISH VERMA) 
HON'BLE MEMBER (T) 

Priyanka 
26.09.2024 

Sd/

(HARNAM SINGH THAKUR) 
HON'BLE MEMBER (J) 
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Afnaan Siddiqui (Advocate) 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-II 

COMPANY PETITION (CAA) NO. _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 •J AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

AND 

IN THE MATTER OF: 

Antelopus Energy Private Limited & Anr . 

... (Petitioner Companies) 

MASTER INDEX 

S. No. Particulars Page Nos. 

VOLUME-I 

1. Checklist 1-4

2. Memo of Parties 5-6



3. Brief Synopsis 7-9 

4. List of Dates and Events 10-14 

5. Joint Second Motion Petition on behalf of the 15-56 
~ 

Petitioner Companies for sanction of the 

Scheme along with supporting Affidavits. 

6. ANNEXURE P-1 57-88 

Composite Scheme of Anangement between 

Antelopus Energy Private Limited and Selan 

Exploration Technology Limited and their 

respective Shareholders and Creditors. 
-

7. ANNEXURE P-2 89-92 

Copy of the Board Resolution passed by the 

Board of Directors of Petitioner Company 1/ 

Transferor Company dated November 22, 2023. 

8. ANNEXURE P-3 (COLLY) 93-150 

Copy of the Master Data, Certificate of 

Incorporation, Memorandum and Articles of 

Association of the Petitioner Company 11 

Transferor Company. 

9. ANNEXURE P-4 151-179 

Copy of the Audited Accounts of the Petitioner 

Company 11 Transferor Company as on March 

31, 2024. 

VOLUME-II 

10. ANNEXURE P-5 "' 180-184 

Copy of Board Resolution by the Board of 

Directors of Petitioner Company 2/ Transferee 

Company dated November 22, 2023. 

11. ANNEXURE P-6 (COLLY). 185-236 

Copy of the Master Data, Certificate of 

Incorporation and Memorandum and Articles of 

Association of the Petitioner Company 2/ 

Transferee Company. 

12. ANNEXURE P-7 237-285 



Copy of the Audited Accounts of the Petitioner 

Company 2/ Transferee Company as on March 

31,2024. ~ 

13. ANNEXURE P-8 286-303 

Copy of Valuation Report issued by Bansi S. 

Mehta Valuers LLP, Registered Valuer dated 

November 22, 2023. 

14. ANNEXURE P-9 304-310 

15. 

Copy of Fairness Opinion Report issued by IIFL 

Securities Limited, a SEBI Registered Category 

1 Merchant Banker dated November 22, 2023. 

ANNEXURE P-10 

Certificate of Statutory Auditor ofthe Petitioner 

Company 1/ Transferor Company issued b)?S.R. 

Batliboi & Co. LLP, Chartered Accountants, 

certifying that the accounting treatment 

provided in the Scheme is in accordance with 

the accounting standards specified under 

Section 133 ofthe Companies Act, 2013. 

311 

16. ANNEXURE P-11 312-315 

Certificate of the statutory auditor of the 

Petitioner Company 2/ Transferee Company 
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TRIBUNAL, CHANDIGARH BENCH-II 

CA(CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

THE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, 

... (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED, 

•.. (Transferee Company/ Applicant Company 2) 
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A copy of the Scrutinizer's Report along with 

supporting documents 

Date: gth October,2024 
Place: Chandigarh 
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Advocate 

Chairman appointed for the meeting of Equity 

Shareholders(s) of Antelopus Energy Private 

Limited 
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FORM No. CAA. 4 

[Pursuant to Rule 13(2) and Rule 14 of The Companies (Compromises, 

Anangements and Amalgamations) Rules, 20 16] 

BEFORE THE HON'BLE NATIONAL COMPANY LAW 
TRIBUNAL, CHANDIGARH BENCH-II 

C.A. (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

TilE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, 

.•• (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED, 

... (Transferee Company/ Applicant Company 2) 

REPORT OF RESULT BY THE CHAIRMAN OF MEETING OF EQUITY 
SHAREHOLDERS OF ANTEOPUS ENERGY PRIVATE LIMITED HELD 
THROUGH VIDEO CONFERENCING ON OCTOBER 5, 2024 

I, SP Singh Chawla, Advocate appointed by the Hon'ble National Company Law 

Tribunal, Chandigarh Bench ("Hon'ble Tribunal"), vide its Order dated August 12, 

2024, to act as the Chairman for the meeting of Equity Shareholders of Antelopus 

Energy Private Limited ("Applicant Company 1" or "Transferor Company") held 

on Saturday, October 5, 2024, at~~ Video Conferencing ("VC"), 

Afnaan Siddiqui (Advocate) .. 
Certified True Copy 



pursuant to the provisions of Section 230-232 of the Companies Act, 20 I3 ("Act") 

read with Section 108 of the Act read with Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016 and Rule 20 of Companies (Management and 

Administration) Rules, 2014 to consider and, if thought fit, approve, the Composite 

Scheme of Anangement between Antelopus Energy Private Limited ("Antelopus" 

or "Transferor Company") and Selan Exploration Teclmology Limited ("Sclan" or 

.. Tmnsferee Company") and their respective shareholders and creditors ("Scheme") 

in accordance with the provisions of Section 230-232 read with Section 66 and 

Section 52 and other applicable provisions of the Act, and other connected matter, 

if any, submit my report as under: 

1. That as directed by this Hon'ble Tribunal, the meeting of the Equity 

Shareholders of the Applicant Company 1 ("Meeting") was duly convened and 

held on Saturday, October 5, 2024, at 10.30 A.M. 1ST through VC as arranged 

by National Securities Depository Limited ("NSDL") on behalf of the 

Applicant Company 1. 

2. The Applicant Company 1 through NSDL also provided facility of remote e

voting during the period which commenced from Monday, September 30, 2024, 

at 9:00A.M IST and ended on Friday, October 4, 2024, at 5.00 P.M I ST. 

3. That I, the undersigned being the Chairman of the Meeting, attended the 

Meeting through VC along with the Alternate Chairman Mr. Ashwani Shanna 

and Scrutinizer Ms. Niharika Sohal, appointed by this Hon'ble Tribtmal vide its 

Order dated August 12, 2024. Apart from Equity Shareholders of the Applicant 

Company I, the senior management along with legal counsel of the Applicant 

Company 1 were present in the meeting through VC. 

4. That further in compliance of Para XIII of the Order dated August 12, 2024, 

I have been informed and shown by the Applicant Company I that the copy of 

the Affidavit of Service in respect of service of notice and publication of 

advertisement has been filed with this Hon'ble Tribunal on September 23, 2024, 

vide Miscellaneous/ Diary No. 0404115023772024/1 and physical diary no. 

023 77/01 dated September 26, 2024, and a copy of the said affidavit was shared 

with me. ~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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5. That pursuant to the Order dated August 12, 2024 and in terms of Para XII of 

the said Order, notice of the Meeting under the signature and supervision of the 

authorized representative of the Applicant Company 1 was sent to all the Equity 

Shareholders of Applicant Company 1 (total number of Equity Shareholders are 

3 (Three) as on the Cut-off date August 12, 2024) accompanied by the 

Explanatory Statement [under Sections 230-232 of the Companies Act, 2013 

and the Companies (Compromises, Arrangements and Amalgamations) Rules, 

20 16, and other applicable provisions, if any] and requisite documents through 

e-mail by NSDL on 31.08.2024 engaged by the Applicant Company I, to 3 

(Three) Equity Shareholders whose email addresses were registered with the 

Applicant Company 1. Thus, Notices were dispatched to all 3 (Three) Equity 

Shareholders in terms of the aforesaid order. The advertisement of the aforesaid 

Meeting has been duly published in "Business Standard" (English) and 

''Jansatta" (Hindi) in Delhi NCR Edition on August 31, 2024. A copy of the 

extract cuttings of the aforesaid public advertisements are annexed hereto as 

Annexure- Rl(Colly). 

6. In terms of the directions contained in the Order dated August 12, 2014 passed 

by this Hon 'blc Tribunal, the quorum for the meeting was 3 (Three) in number. 

That at 10:40 A.M IST, the Ld. Scrutinizer, Ms. Niharika Sohal with the 

assistance of Mr. Siva Kumar Pothepalli, Director of Applicant Company 1, 

informed me that the Quorum for the Meeting was present and the Meeting was 

put to transact the agenda as mentioned in the notice of the Meeting. 

7. That during the Meeting, the e-voting facility was provided to the Equity 

Shareholders from 10:30 A.M IST to 11 A.M IST for the Equity Shareholders 

(those vvho have not availed remote e-voting access) to vote on the proposed 

resolution. The e-voting facility during the Meeting remained open for 15 

minutes from the conclusion of the Meeting. 

8. That thereupon, the resolution for the Scheme amongst Antclopus Energy 

Private Limited and Selan Exploration Technology Limited was read out and 

explained in the meeting to the Equity Shareholders as present in the meeting 

;:md the question submitted to the said meeting was whether thG Equity 

Shareholders of the Company approve, with or without modification(s ), the said 

Scheme of Amalgamation submitted to the meeting and agree thereto. 

Thereafter, the said resolution o~ ~ Sche~s put to vote. 

M~ 
Afnaan Siddiqui (Advocate) 

: I i ~. • \ 
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9. That the Ld. Scmtinizer, Ms. Niharika Sohal along with the assistance of Mr. 

Siva Kumar Pothepalli, Director of Applicant Company 1, scrutinized the 

voting made through remote e-voting by the Equity Shareholders. The 

Scrutinizer submitted with me her consolidated Report having detail of voting 

made by the Equity Shareholders through remote e-voting during the prescribed 

period and e-voting facility provided during the Meeting. A copy of the 

Scmtinizer's Report dated 05.10.2024 along with supporting annexures arc 

enclosed herewith and marked as Annexure- R2(Colly). 

10. The Meeting was concluded with the vote ofthanks at 10:45 A.M IST. 

11. That the following resolution to this effect was passed in the Meeting of Equity 

Shareholders by way of remote e-voting during the prescribed period and e

,·oting facility provided during the Meeting: 

"RESOLVED THAT pursuant to the provisions of Sections 230 tv 232 

read with Section 66 and Section 52 and other applicable provisions of the 

Companies Act, 2013 ("Act"), the applicable provisions of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (including 

any statutory modification or re-enactment or amendment thereof), the 

,_)'ecurities Contracts (Regulation) Act, 1956, enabling provisions of the 

Memorandum of Association and Articles of Association oftlze Company 

and other applicable laws, rules and regulations, and subject to sanction 

by the Han 'ble National Company Law Tribunal, Chandigarh Bench 

("NCLT") and other statutory I regulatory authorities, as may be required 

and such other approvals I consents I sanctions I permissions I exemptions, 

as may be required under applicable laws, regulations, listing regulations 

and guidelines issued by the regulatory authorities and subject to such 

conditions and modifications as may be prescribed or imposed by the 

NCLT or by the regulatory authorities, while granting such approvals I 

consents I sanctions I permissions I exemptions, which may be agreed to 

by the Board of Directors of the Company ("Board"), which term shall be 

deemed to mean and include one or more committee(s) constillltecllto be 

constituted by the Board or any person(s) which the Board lllCJ)' nominate 

to exercise its powers including the powers conferred by this resolution, 

approval of the Equity Shareholders be and is hereby accorded to the draft 

Composite Scheme of Arr~een (lntelopus Enert•r Private 

Afnaan ~cate) . I . 

Certified True Copy 



Limited (''Ante/opus" or "Transferor Company") and Selan Exploration 

Technology Limited ("Se/an" or "Transferee Company" or "Company") 

and their respective shareholders and creditors ("Scheme"), providing 

for, inter alia, the reduction of the capital of the Transferor Company and 

amalgamation of the Transferor Company with and into the Transferee 

Cmnpany in the manner set out in the Scheme. 

RESOLVED FURTHER THAT the Directors of the Company, Mr. 

Sa1?jay Kumar (PAN: ECRPK1720A) Company Secretary of the Company 

be and are hereby severally authorized to do all such acts, deeds, matters 

and things, as it may, in its absolute discretion deem requisite, desirahle, 

appropriate or necessary to give effect to the resolutions and eff'ectively 

implement the arrangements embodied in the Scheme and to accept such 

modifications, amendments, limitations and/or conditions, if any, which 

may be required and/or imposed by the NCLT and/or any other 

authority(ies) while sanctioning the Scheme or by any authority(ies) under 

law, or as may be required for the purpose of resolving any doubts or 

d(fficulties that nwy arise including passing of such accounting entries 

and/or making such adjustments in the books of accounts as considered 

necessmy in giving effect to the Scheme, as the Directors may deem fit and 

proper without being required to seek any further approval oft he members 

or otherwise to the end and intent that the members shall be deemed to 

lzave given their approval thereto expressly by the authority of this 

resolution. " 

12. The majority of persons representing three-fourths both in number and value of 

the Equity Shareholders, are of the opinion that the Scheme should be approved 

and agreed to. The result of the voting upon the said question was as follows: 

(i) Total Number of Equity Shareholders as per record- 3 (Three) 

(ii) Voted "IN FAVOUR" of the resolution: 

Mode of Voting 
Number of Equity Number of votes cast 

Shareholders voted by Equity Shareholders 
------------------------- - ---·--· 

Remote e-voting 

prim· to the 

Meeting 

3 4,56,91,563 

- .Afnaan ~~ocate) 
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E-voting at the 

Meeting 

Total 

Nil 

3 

Nil 

4,56,91,563 

(iii) Voted "AGAINST" the resolution: 

-~-----

Mode of Voting 

Remote e-voting 

piior to the 

Meeting 

E-voting at the 

Meeting 

Total 

Number of Equity Number of votes cast 

Shareholders voted by Equity Shareholders 

Nil Nil 

Nil Nil 

Nil Nil 

(iv) "INVALID" votes: 

Mode of Voting 

Remote e-voting 

piior to the 

Meeting 

E-voting at the 

Meeting 

Total 

- ··---··---- . -· ..... 

Number of Equity Number of votes cast 

Shareholders voted by Equity Shareholders 

Nil Nil 

Nil Nil 

Nil Nil 
- ---- ---

(v) "COMBINED RESULT" of voting through e-voting at the Meeting and 

remote c-voting: 

A. Equity Shareholders who voted at meeting (In number): 

Mode of 

Voting 

Remote e-

voting pdor to 

Number ~f -~ 

Equity 

Shareholders , 

voted in 

favour 

Number of 

Equity 

Shareholders 

voted against 

3 J\Jil . »~ 
Afnaan SidCiiqui (Advocate) 

certified True Copy 

Total Equity 

Shareholders 

voted 

, 
_) 



the Meeting 

E-voting at the 

Meeting 

Total 

Nil Nil 

3--- - f 
I 

Nil 
.. --··· ·····-- ----- J ..... 

0/o Equity Shareholders voted in Favour 

o/o Equity Shareholders voted Against 
- -·-- -- . ----

Nil 

3 

100% 

Nil 

B. Equity Shareholders who voted at meeting (In value of shares): 

------·-· -- ------------ --·-·· - -

Number of 
Mode of Number of votes Total votes 

votes cast in 
Voting cast against cast 

favour 

Remote e-

voting prior to 4,56,91,563 Nil 4,56,91,563 

the Meeting 
- -- -----· 

E~voting at the 
Nil Nil Nil 

Meeting 
----------

Total A= c ----

B=Nil 
4,56,91,563 4,56,91,563 

·- --

% votes cast in Favour (D = [A I CJ * 1 00) 100% 
- -------- -

o;;, votes cast Against (E = [B I C] * 100) Nil 

1 J. 1\s mentioned in the notice sent to the Equity Shareholders, in accordance with 

the provisions of Section 230-232 of the Act, the Scheme shall be considered 

approved by the Equity Shareholders only if the aforesaid resolution has been 

approved by majority of persons representing three-fourth in value of the Equity 
I 

Shareholders through remote e-voting prior to the Meeting and e-voting during 

the Meeting. 

CONCLUSION: 
14. Thus, the valid votes were casted by the Equity Shareholdcrs(s) of 

Applicant Company 1, i.e., Antelopus Energy Private Limited for the 

resolution for proposed Composite Scheme of Arrangement between 

Antelopus Energy Private Limited with Selan Exploration Technology 

Limited and the above resolution has been passed with requisite majority 

through (i) remote c-voting prior to the Meeting and (ii) c-voting at the 

Meeting (in terms of the Companies Act, 2013) on Saturday, October 5, 

2024, by the Equity Shareholders of the Applicant Company 1. 

Date: 
Place: 

gth October, 2024 
Chandigarh 

~~ 
Afnaan Siddiqui (Advocate) 

Certified True Copy 
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Chairman appointed for the meeting of Equity 
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~~NEXURE .. R2 (COLLY.) 

To, 

· Adv. Niharika Sohal 
# House No 3158, Sector-23D, Chandigarb-160023 
Email-niharika.sohal@gmail.com Mob:8360275146 

Report of Scrutinizer 

Dated: October 5, 2024 

Advot:afc SP Singh Chawla 

CorpLit Consultants, Advocates and Advisors 

\V-104, LGF (Rear), Greater Kailash 1 

New Delhi 110048 

Chuirperson appointed by the Hon'ble National Company Law Tribunal, Chandigarh Bench for the 

meeting of the Equity Shareholders of Selan Exploration Technology Limited ("Applicant Com pnny 

2'' or ·'Transferee Company") pursuant to Company Application No. CA (CAA) No. 

30/CHD/HRY/2024 

Sub: Scr·utinizer's Report on the results of voting by the Equity Shareholders of the 

Applicant Company 2 through remote e-voting and e-voting at the meeting conwned 

by the Jlon'ble National Company Law Tribunal, Chandigarh Bench ("Hon'ble 

Tribunal"), on Saturday, October 5, 2024, at 12:30 P.M. IST, through video 

confcrcncing ("Meeting"~ pursuant to the order passed by the Hon'ble Tribunal dated 

August 12, 2024 

Rcspect(•d Sir, 

I, Niharika Sohal, Advocate and Company Secretary appointed by the Hon'ble National Company 

Law Tribunal, Chandigarh Bench ("Hon'blc Tribunal") vide its Order dated August 12. 2024 to 

act us the Scrutinizer for the meeting of Equity Shareholders of Selan Exploration Teclmulogy 

l.imitcJ ("Applicant Compnny 2" or "Transferee Company") held on Saturday, October 5. 2024, 

at 12:30 P.M. 1ST through Video Conferencing ("VC"), pursuant to the provisions of Section 230-

232 of the Companies Act, 2013 ("Act") read with Section 108 of the Act read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 and Rule 20 of Companics 

(i\!anngcmcnt and Administmtion) Rules, 2014, Regulation 44 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI 

LOUR") and other applicable SEBI circulars, to consider and, if thought fit, approve, the Composite 

Scheme of Arrangement between Antelopus Energy Private Limited ("Antelopus" or "Transferor 

Company") and Sclan Exploration Technology Limited ("Selan" or "Transferee Company") tmd 

their respective shareholders and creditors ("Scheme") in accordance with the provisions of Section 

230-232 read with Section 66 and Section 52 and other applicable provisions of the Act. and other 

.::urute.::tcd matter, if any, submit my report as under: 
Niharika Sohal 
Advocate 
P-14/2017 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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Adv. Niharika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 
Email-niharika.sohal@gmail.com Mob:8360275146 

I. That as directed by tlris Hon'ble Tribunal, the Meeting of the Equity Shareholders of the 

Applicant Company 2 was duly convened and held on Saturday, October 5, 2024, ut 12:30 

P.M. IST through VC using the link provided by National Securities Depository Limited 

(":"''SDL"), engaged by the Applicant Company 2 to provide remote e-voting facility before 

the Meeting and to provide e-voting facility during the Meeting, in a secured manner for the 

Meeting of Equity Shareholders. 

2. Advocate SP Singh Chawla chaired the Meeting and the undersigned being the Scrutinizer of 

the Meeting and Advocate Ashwan.i Sharma being the Alternate Chairman attended th.: 

Meeting through VC. Apart from Equity Shareholders of the Applicant Company 2, the senior 

management of the Applicant Company 2 along with Legal Counsel of the Applic1mt 

Company 2 attended the Meeting. 

3. A~ per information provided by the Applicant Company 2, a total of23,505 (Twenty Thn!L' 

Thousand Five Hundred und Five) in number of Equity Shareholders of the Applicant 

Company 2 as on August 12,2024 (Cut-off date specified by Hon'ble Tribunal vide its Order 

dated August 12, 2024) were entitled to vote on the proposed resolution. 

4 1 n tem1s of the directions contained in the Order dated August 12, 2024, passed by Han' bk 

Tribtmal, the quorum for the Meeting was fixed as 4,400 (Four Thousand Four Hundred and 

Forty) in number. Further, it was directed that if the aforesaid quorum for the Meeting was 

not present, then the Meeting shall be adjourned by 30 minutes and thereafter, the Equity 

Shareholders, present and voting, shall be deemed to constitute the quorum. 

5. Further. the compliances as required in tenns of Para VIII to Para XIV of the Order d::~ted 

August 12, 2024 have been shown to me by the Applicant Company 2 wherein an aflidavit of 

service which has been filed by the Applicant Company 2 with Bon'ble Tribunal on Septcmbl..'r 

23, 2024 and my findings with respect to the said required compliances are as folio\\ s: 

Para VIII - The Fee of the Chairn1nn, Alternate Chairman and the undersigned 

Scrutinizer has been borne by Applicant Company 2. 

c Para IX - That the individual notices along with requisite documents of the Meeting 

were duly sent to the Equity Shareholders eligible for voting on the Scheme. The notices 

were sent through e-mail by NSDL, engaged by the Applicant Company 2, to 22,6X(J 

(Twenty Two Thousand Six Hundred and Eighty) Equity Shareholders whose cmuil 

addresses were registered with the Applicant Company 2. Notices were sent through 

registered post by Tirupati Services, engaged by the Applicant Company 2, to 825 (Eight 

Hundred and Twenty Five) Equity Shareholders whose e-mail addresses were not 

Niharika Sohal 
Advocate 
P-1AI"'n~ 7 

~~ 
Afnaan Siddiqui (Advocate) 
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Adv. Niharika Sohal 
#House No 3158, Sector-23D, Cbandigarh-160023 
Email-niharika.sohal@gmail.com Mob:8360275146 

registered with the Applicant Company 2. Notices were dispatched to all 23,505 

(Twenty Three Thousand Five Hundred and Five) Equity Shareholders. The copy of thl' 

Confirmation Letter dated September 12,2024 issued by NSDL and Confirmation Letter 

dated August 31, 2024 issued by Tirupati Services confirming the service of notil·es has 

been shown to me. 

o Para X- That the audited financial statements of the Applicant Companies as on March 

31, 2024 in terms of Section 232(2)(e) of the Act have been circulated for the aforesaid 

Meeting. 

o Para XI - That along with the notice of the Meeting, the Applicant Company 2, also 

sent statements explaining the effect of the Scheme on the creditors, key managerial 

personnel, promoters and non-promoter members. It also contained the effect of the 

Scheme on Directors of the Applicant Company 2 under section 230(3) of the Act. 

o Para XII - Thut the public advertisement of the aforesaid Meeting has been duly 

published with u gap of30 clear days before the aforesaid Meeting in the Newspapers a~ 

stated in the Order dated August 12, 2024, namely "Business Standard" (English) ami 

".lansatta" (Hindi) in Delhi NCR Edition on August 31, 2024. 

o Para XIII - That the individual notices of the Meeting were sent under the signature 

and supervision of the authorized representative of the Applicant Company 2, namely 

Ms. Yogita, Company Secretary and Compliance Officer of the Applicant Company 2 

and an affidavit of service have been filed with the Hon'ble Tribunal on September 23. 

2024 as shown from the filing receipt. 

o Para XIV - That apart from facility of voting through e-voting system during the 

Meeting, the persons entitled to attend and vote at the Meeting had the facility and option 

of' voting on the proposed resolution of the Scheme by casting their votes through rcmut.: 

c-voting during the period which commenced from Monday, September 30, 2024 atli:O(J 

A.:'\11ST and ended on Friday, October 4, 2024 at 5.00 P.M. 1ST arranged by NSDL. 

which is in compliance of Clause 8.3 of Secretarial Standard on General Meeting. 

6. In tenns ofthe Order dated August 12,2024, the Meeting commenced at 12:30 P.M. JST and 

I with the assistance of the Company's representative assessed the quorum of the F.quit~ 

Shareholders who were attending the Meeting through VC. After checking and verifying th~: 

number at 12:35 P.M IST, the meeting was adjotuned for 30 minutes due to absence of 

quorum. The meeting was reconvened after 30 minutes and the 18 (Eighteen) munbcr of 

Equity Shareholders who were attending the Meeting were deemed to constitute the quomm 

Niharika Sohal 
Advocate 
P-14/2017 

~~ 
A.fnaan Siddiqui (Advocate) 

Certified True Copy 
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Email-niharika.sohai@gmail.com Mob:8360275146 

for the Meeting in accordance with the Order passed by the Hon'ble Tribunal and accordingly, 

thl· :vlceting was called upon by the Chairman to be proceeded further. 

7. After the Chairman ordered the Meeting in place, Ms. Yogita, Company Secretary and 

Compliance Officer of the Applicant Company 2 read the speech on behalf of the Chairman 

and explained the process of e-voting. 

S. The Meeting was concluded with the vote of thanks at 13:30 P.M ISTby Ms. Yogita Company 

Secretary and Compliance Officer of the Applicant Company 2. 

9. During the Meeting, thee-voting facility was provided to the Equity Shareholders from 12:30 

I'.:Vl 1ST to 13:30 P.M IST for the Equity Shareholders (those who have not availed remote e

voting access) to vote on the proposed resolution. 

I a. On October 5, 2024, at 13:54 P.M 1ST, I downloaded the e-voting report from the NSD!. 

website. i.e., \~~w.cyotiug,v~.J.com. The votes cast by the Equity Shareholdcrs thwugh 

remote e-voting facility and e-voting facility were scrutinized by verifYing it using th.: 

Scrutinizer's login on the NSDL e-voting website. 

I I . I have relied on the information provided by the Applicant Company 2 in relation to the dctuils 

regarding the number of shares held by the Equity Shareholders which were reconciled as per 

the records maintained by the Applicant Company 2. 

I~- The Applicant Company 2 is responsible to ensure the compliance with the requircmt:nts ol' 

the Act and the rules made thereunder and SEBI Listing Regulations relating to voting through 

remote e·voting and e-voting at the Meeting on the resolution contained in the notice. 

13. Jvly responsibility as the Scrutinizer is to ensure that the process of voting by way of remote 

c-voting prior to the Meeting and e-voting during the Meeting is conducted in a fuir and 

transparent manner and to prepare a consolidated Scrutinizer's Report of the votes cast 'in 

t:1\'our' or 'against' the Resolution and 'invalid' votes, based on the reports generated from thl' 

e-voting website of the NSDL for submission to the Chairman. 

1-1. Thi.! following resolution to approve Scheme was put to vote: 

To consider and, if thought fit, to pass, the following resolution with spl!cific 

majority as provided under the provisions of Sections 230-232 read with Section 

66 and Section 52 of the Companies Act, 2013 and in tem1s of the SEBI Schl!mc 

Master Circular (SEBI/HO/CFD/POD-2/P/CIR/2023/93) dated June 20, 2023 (us 

amended), and other applicable provisions, if any: 

Niharika Sohal 
Advocate 
P-14/2017 

A.f61laan Siddiqui (Advocate) 
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Adv. Nibarika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-niharika.sohal@gmail.com Mob:8360275146 

"RESOLVED TIIA T pursuant to the provisions of Sections 230 to 232 read with Section 

66 and Section 52 and other applicable provisions of the Companies Act, 20/3 ("Act"!. 

the applicable provisions of the Companies (Compromises, Arrangemellfs and 

Amalgamations) Rules, 2016 (including any statutory modification or re-enactmr:m ur 

amendment thereof), the Securities Contracts (Regulation) Act, 1956, the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 ("SEBI Listing RegulatiOIIs"), SEBI's Master Circular and circulars and 

notifications issued by the SEBI. enabling provisions of the Memorandum of Association 

and Articles of Association of the Company and other applic,zhle laws. rules and 

regulations, and subject to sanction by the Hon'ble National Company Law Trihunal. 

Chandigarh Bench ("NCLT") and other statutory I regulatory alllhorifies, as may he 

rl!quired and such other approvals I consents I sanctions I permissions I exemptions, as 

may be required under applicable laws, regulations, listing regulations and guidelines 

issued by the regulatory authorities and subject to such conditions and modificarions as 

may be prescribed or imposed by the NCLTor by the regulatory authorities, while gremlin~ 

such approvals I consents I sanctions I permissions I exemptions, which may be agreed ru 

by the Board of Directors of the Company ("Board''), which term shall be deemed to mean 

and include one or more committee{.f) constituted/to be constituted by the Board or any 

person(s) which the Board may nominate to exercise its powers including the powers 

conferred by this resolution, approval of the Equity Shareholders be and is hereby 

accorded ro the draft Composite Scheme of Arrangement between Ante/opus Energy 

Primte Limited ("Antelopus" or "Transferor Company") and Selan Exploration 

Technology Limited ("Selan" or "Transferee Company" or "Company") and rheir 

rtlspectiw shareholders and creditors ("Scheme"), providing/or, inter alia, the reduction 

of the capital of the Transferor Company and amalgamation of the Tran~feror Cumpmry 

with and into the Transferee Company in the manner set out in the Scheme. 

RESOLVED FURTHER THAT the any Directors of the Company, Ms. Yogita (PAX. 

AMFPY5685A) Company Secretary and Compliance Officer, Mr. Raajeev Tirupati (!'AN: 

AlvlXPR72JOl!") Chief Financial Officer of the Company be and are herehy se1·emll1 

autlwrizt•d to do all such acts, deeds, matters and things, as it may, in its abso/1/f.: cliscreriun 

deem requisite, desirable, appropriate or necessmy to give effect to the resolutions ami 

eflecrive!y implement the arrangements embodied in the Scheme and to accept such 

mod((ications, amendments, limitations and/or conditions, if any, which may be required 

and/or imposed by the NCLT and/or any other authority(ies) while sanctioning the Scheme 

or by any authority(ies) under law, or as may be required for the purpose ofresoll'ing a111 

doubts or difficulties that may arise including passing of such accounting entri.:s and ur 

making such adJustments in the books of accounts as considered necessary in giving ej{<'cr 

10 the Scheme, as the Directors may deem fit and proper without being required to seek 

Niharika Sohal 
Advocate 
P-14/2017 

.Afnaan Siddiqui (Advocate) 
Certified True Copy 

-·-: 



·r •t 

Adv. Nibarika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-niharika.sohal@gmail.com Mob;8360275146 

any .further approval of the members or othenvise to the end and intent that the members 

shall be deemed to have given their approval thereto expressly by the authority of thi.1· 

resolution. " 

15. The result of the voting on the Scheme (by way of e-voting) is given as under: 

(i) Voted "IN FAVOUR" ofthe resolution: 

(ii) 

(iii) 

Mode of Voting 

Remote e-voting prior to the 

Meeting 

E-voting at the Meeting 

Total 

, Number of Equity Shareholders 

voted 

225 

Nil 

225 

Numbe1· of votes 

cast by Equity 

Shareholders 

66.79,207 

Nil 

66,79,207 

Voted "AGAINST" the resolution: 

Mode of Voting 
Number of Equity Number of votes cast b) 

Shareholders voted Equity Shareholders 

Remote e-voting prior 
12 63,089 

to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total 12 63,089 

"INVALID" votes: 

Mode of Voting 
Number of Equity Number ofvotes cast by 

Shareholders voted Equity Shareholders 

Remote e-voting prior 
Nil Nil 

to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total Nil Nil 

(iv) COMBINED RESULT 

A. Equity shareholders who voted at the Meeting: 

Number of Equity-~ Number of Equity 

Mode of Voting Shareholders voted Shareholders voted 

against 

Remote e-voting 

in favour 

225 

Niharika Sohal 
Advocate 
P~14/2017 

12 

~·ddtqui (Advocate) Afnaan wl 
Certified True Copy 

Total Equity 

Shareholder~ 

voted 
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prior to the 

Meeting+ 

E-voting at the 
Nil 

Meeting 

Total 225 

% Equity Shareholders voted in Favour 

% Equity Shareholders voted Against 

. , __ 

Nil 

12 

B. Votes cast by equity shareholders during the Meeting: 

Number of votes cast Number of votes 
Mode of Voting 

in favour cast against 

Remote e-voting prior 

to the Meeting 66,79,207 63,089 

E-voting at the Meeting 
Nil Nil 

Totnl 
A= 66,79,207 B = 63,089 

--· --- - --
%votes cast in Favour (D =[A I C] * 100) 

-
%votes cast Against (E = (B I C] * 100) 

Nil 

237 

94,94°!.• 

5.06% 

Total votes 

cast 

67,42,296 

l':il 

C= 

67,42,2LJ6 

99.06% 

0.94% 

16. Further, in compliance with the SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023, ("SEBI Master Circular"), the resolution placed 

before the public Equity Shareholders and the result of the voting on the same through remot.: 

c-voting prior to the Meeting and e-voting during the Meeting for seeking approval of tho: 

public Equity Shareholders of the Company is given below: 

(i) Voted "IN FAVOUR" of the resolution: 

Mode of Voting 
Number ofpublie Equity 

Shareholders voted 

Remote e-voting 
224 

prior to the Meeting 

E-voting at the 
Nil 

Meeting 

Totnl i 224 I 

(ii) Voted "AGAINST" the resolution: 

Mode of Voting 
Number of public Equity 

Shareholders voted 

Niharika Sohal 
Advocate 
P-14/2017 

Number of votes cast by 

public Equity Shareholders 

20,48,637 

Nil 

20,48,637 

Number of votes cast by 

public Equity Shareholdl•rs 

~~ 
Afrnaan Siddiqui (Advocate) 
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(iii) 
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Remote e-voting 

prior to the Meeting 
12 63,089 

E-voting at the 
Nil Nil 

Meeting 

Total 12 63,089 

"INVALID" votes: 

Mode of Voting 
Number of public Equity Number of votes cast by 

Shareholders voted public Equity Shareholders 

Remote e-voting 
Nil Nil 

prior to the Meeting 

E-voting at the 
Nil Nil 

fvieeting 

Total Nil Nil 

(i\') COMBINED RESULT 

A. Public Equity shareholders who voted at the Meeting: 

Mode of 

Voting 

Remote e

voting prior to 

the Meeting 

E-voting at 

the Meeting 

Total 

Number of public i Number of public 

Equity Shareholders Equity Shareholders 

voted in favour voted against 

224 12 

Nil Nil 

224 12 
- ~ ~ 

% Equity Shareholders voted in Favour 
-

% Equity Shareholders voted Against 

Niharika Sohal 
Advocate 
P-14/2017 

Total puhlic 

Equity 

Shareholders 

voted 

236 

Nil 

236 

94.92% 

5.08"!., 

~~ 
~·dd\qu\ (Advocate) 
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Adv. Niharika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-nibarika.sohal@gmail.com Mob:8360275146 

B. Votes cast by public equity shareholders during the Meeting: 

Number ofvotes cast Number of votes 
Mode of Voting 

Remote c-voting prior 

to the Meeting 

E-voting at the Meeting 

Total 

in favour 

20,48,637 

Nil 

A = 20,48,637 

% votes cast in Favour (D = [A I C) * 100) 

% votes cast Against (E = [B I C) * 100) 

cast against 

63,089 

Nil 

B= 63,089 

Total votes 

cast 

21,11,726 

Nil 

C= 

21.11.726 

97.01% 

2.99% 

17. Thee-voting results as downloaded by me from NSDL portal is annexed and 

marked herewith as Annexure-A. 

l 8. As mentioned in the notice sent to the Equity Shareholders, in accordance with the provisions 

of Section 230-232 of the Act, the Scheme shall be considered approved by the Equity 

Shareholders only if the aforesaid resolution has been approved by majority of persons 

representing three-fourth in value ofthe Equity Shareholders through remote e-voting prior to 

the Meeting and e-voting during the Meeting. 

I 9-. In addition to the above requirements under Section 230-232 of the Act, as per Para 

(I)( A)(! O)(b) of the SEBI Master Circular, the Scheme shall be acted upon only if the number 

of votes cast by the public shareholders in favour of the resolution are more than the number 

of votes cast by the public shareholders against it. 

20 In view of the above, I hereby certify that the above resolution has been passed with 

requisite majority through (i) remote e-voting prior to the Meeting and (ii) e-voting at 

the Meeting (in terms of the Companies Act, 2013 and in terms of the SEBI Master 

Circular) on Saturday, October 5, 2024, by the equity shareholders of the Applicnnt 

Company 2. 

2 1 • The relevant records relating to remote e-voting prior to the Meeting and e-voting during th~.: 

Meeting have been handed over to the Company Secretary of the Transferee Company for 

records and safe keeping in terms of prevailing law. 

Niharika Sohal 
Advocate 
P-14/2017 

Af01aan Siddiqui (Advocate) 
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Thanking you 

Yours Sincerely, 

~\\:~ 
N1harilm Sohal 

Adv. Niharika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-niharika.sohal@gmail.com Mob:8360275146 

Nihc:u. a Sohal 
Advoca ~ 
P-14/20 . 

Procticing Advocate & Company Secretary 

Scrotinizer for the Meeting appointed by the Hon'ble NCLT 

Place: Gwugram 

Date: October 5, 2024 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-II 

CA(CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

THE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, 

... (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED, 

... (Transferee Company/ Applicant Company 2) 
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FORM No. CAA. 4 

[Pursuant to Rule 13(2) and Rule 14 of The Companies (Compromises, 

Arrangements and Amalgamations) Rules, 20 16] 

BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-II 

C.A. (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

THE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, 

... (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED, 

... (Transferee Company/ Applicant Company 2) 

REPORT OF RESULT BY THE CHAIRMAN OF MEETING OF CLASS Al 

EQUITY SHAREHOLDERS OF ANTEOPUS ENERGY PRIVATE 

LIMITED HELD THROUGH VIDEO CONFERENCING ON OCTOBER 5, 

2024 

L SP Singh Chawla, Advocate appointed by the National Company Law Tribunal, 

Chandigarh Bench ("Hon'ble Tribunal"), viR\~st 12,2024, to 
Afnaan ~i~~iqui (Advocate) , , 
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act as the Chairman for the meeting of Class AI Equity Shareholders of Antelopus 

Energy Private Limited ("Applicant Company 1" or "Transferor Company") held 

on Saturday, October 5, 2024, at 11:30 A.M. through Video Conferencing ("VC"), 

pursuant to the provisions of Section 230-232 of the Companies Act, 20 I 3 ("Act'') 

read with Section 108 of the Act read with Companies (Compromises, AtTangements 

and Amalgamations) Rules, 2016 and Rule 20 of Companies (Management and 

Administration) Rules, 2014 to consider and, if thought fit, approve, the Composite 

Scheme of Arrangement between Ante1opus Energy Private Limited ("Antelopus" 

or "Transferor Company") and Selan Exploration Technology Limited ("Sclan" or 

"Transferee Company") and their respective shareholders and creditors ("Scheme") 

in accordance with the provisions of Section 230-232 read with Section 66 and 

Section 52 and other applicable provisions of the Act, and other connected matter, 

iC any, submit my report as under: 

I. That as directed by this Hon'ble Tribunal, the meeting of Class A 1 Equity 

Shareholders of the Applicant Company 1 ("Meeting") was duly convened and 

held on Saturday, October 5, 2024, at 11:30 A.M. IST through VC as aiTanged 

by National Securities Depository Limited ("NSDL") on behalf of the 

Applicant Company 1. 

2. The Applicant Company 1 through NSDL also provided facility of remote e

voting during the period which commenced from Monday, September 30,2024, 

at 9:00A.M IST and ended on Friday, October 4, 2024, at 5.00 P.M IST. 

3. That I, the undersigned being the Chairman of the Meeting, attended the 

Meeting through VC along with the Alternate Chairman Mr. Ashwani Shanna 

and Scrutinizer Ms. Niharika Sohal, appointed by this Hon'ble Tribunal vide its 

Order dated August 12, 2024. Apart from Class AI Equity Shareholders of the 

Applicant Company 1, the senior management along with legal counsel of the 

Applicant Company 1 were present in the meeting through VC. 

4. That further in compliance of Para XIII of the Order dated August 12, 2024, 

I have been informed and shown by the Applicant Company 1 that the copy of 

the Affidavit of Service in respect of service of notice and publication of 

advertisement has been filed with this Hon'ble Tribunal on September 23,2024, 

vide Miscellaneous/ Diary No. 0~~ and physical diary no. 

Afnaan Siddiqui (Advocate) . 
Certified True Copy 

/ ' 



023 77/0 I dated September 26, 2024, and a copy of the said affidavit was shared 

with me. 

5. That pursuant to the Order dated August 12, 2024, and in terms of Para XIJ of 

the said Order, notice of the Meeting under the signature and supervision of the 

authorized representative of the Applicant Company 1 was sent to all the Class 

A 1 Equity Shareholders of Applicant Company 1 (total number of Class A 1 

Equity Shareholders are 1 (One) as on the Cut-off date August 12, 2024) 

accompanied by the Explanatory Statement [under Sections 230-232 of the 

Companies Act, 2013 and the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 20I6, and other applicable provisions, if anyl and 

requisite documents through e-mail by NSDL on 3I.08.2024 engaged by the 

Applicant Company 1, to I (One) Class AI Equity Shareholder whose email 

addresses was registered with the Applicant Company 1. Thus, Notices were 

dispatched to the Class AI Equity Shareholders in terms ofthe aforesaid order. 

The advertisement of the aforesaid Meeting has been duly published in 

·'Business Standard" (English) and "Jansatta" (Hindi) in Delhi NCR Edition on 

August 31, 2024. A copy of the extract cuttings of the aforesaid public 

adverliscments are annexed hereto as Annexure- Rl(Colly). 

6. In terms of the directions contained in the Order dated August I 2, 2024 passed 

by this Hon'blc Tribunal, the quorum for the meeting was 1 (one) in number. 

That at 11:40 A.M IST, the Ld. Scrutinizer, Ms. Niharika Sohal with the 

assistance of Mr. Siva Kumar Pothepalli, Director of Applicant Company 1, 

informed me that the Quorum for the Meeting was present and the Meeting was 

put to transact the agenda as mentioned in the notice of the Meeting. 

7. That during the Meeting, the e-voting facility was provided to the Class A 1 

Equity Shareholders from 11 :30 A.M IST to I2 P .M IST for the Class A I 

Equity Shareholders (those who have not availed remote e-voting m:cess) to 

vote on the proposed resolution. The e-voting facility during the Meeting 

remained open for 15 minutes from the conclusion ofthe Meeting. 

8. That thereupon, the Ld. Scrutinizer, Ms. Niharika Sohal along with the 

assistance of Mr. Siva Kumar Pothepalli, Director of Applicant Company I, 

scrutinized the voting made t'\~ by the 

Afo·utah\j~id~ 
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Shareholders. The Scrutinizer submitted with me her consolidated Report 

having detail of voting made by the Class AI Equity Shareholders through 

remote e-voting during the prescribed period and e-voting facility provided 

during the Meeting. A copy of the Scrutinizer's Report along with supporting 

anncxures are enclosed herewith and marked as Annexure- R2(Colly). 

9. The Meeting was concluded with the vote of thanks at 11:45 A.M 1ST. 

10. That the following resolution to this effect was passed in the Meeting of Class 

A I Equity Shareholders by way of remote e-voting during the prescribed period 

and c-voting facility provided during the Meeting: 

"RESOLVED THAT pursuant to the provisions of Sections 2 3 0 tu 2 3 2 read 

with Section 66 and Section 52 and other applicable provisions of the 

Companies Act, 2013 ("Act"), the applicable provisions of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (including 

any statutmy modification or re-enactment or amendment tlzerel4), the 

Securities Contracts (Regulation) Act, 1956, enabling provisions of the 

Memorandum of Association and Articles of Association of the Company and 

other applicable laws, rules and regulations, and subject to sanction by the 

!-Ion 'ble National Company Law Tribunal, Chandigarh Bench ("NCLT") and 

other statutory I regulatory authorities, as may be required and such other 

approvals I consents I sanctions I permissions I exemptions. as nza}' be 

required under applicable laws, regulations, listing regulations and 

guidelines issued by the regulatory authorities and subject to such conditions 

and modifications as may be prescribed or imposed by the NCLT or by the 

regulatmy authorities, while granting such approvals I consents I sanctions I 

permissions I exemptions, which may be agreed to by the Board of Directors 

of the Company ("Board"), which term shall be deemed to mean and include 

one or more committee(s) constituted/to be constituted by the Board or any 

person(.\~ which the Board may nominate to exercise its powers including the 

powers conferred by this resolution, approval of the Class A I Equity 

Shareholders be and is hereby accorded to the draft Composite Scheme of 

Arrangement between Antelopus Energy Private Limited ("Ante/opus'' or 

"Transferor Company") and Selan Exploration Technology Limited ( ''Se/an" 

or "Transferee Company" a.r\~y') and their respeczive 

Afna-J~\ Si~ate) 
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shareholders and creditors ("Scheme"), providing for, inter alia, the 

reduction of the capital of the Transferor Company and amalgamation of the 

Transferor Company with and into the Transferee Company in the manner set 

nut in the Scheme. 

RESOLVED FURTHER THAT the Directors of the Company, Afr. Sanjay 

Kumar {PAN: ECRPK1720A) Company Secretary of the Company he and are 

hereby severally 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 resolutions and effectively implement the 

m-ranRements embodied in the Scheme and to accept such mod(flcations, 

amendments, limitations and/or conditions, if any, which may he required 

and/or imposed by the NCLT and/or any other authority(ie~) while 

sanctioning the Scheme or by any authority(ies) under law, or as may be 

required for the purpose of resolving any doubts or difficulties that may arise 

including passing of such accounting entries and/or making such w(justments 

in the books of accounts as considered necessary in giving effect to the 

Scheme, as the Directors may deem fit and proper without being retjllired to 

seek any further approval of the members or otherwise to the end and intent 

that the members shall be deemed to have given their approval thereto 

expressly by the authority of this resolution." 

11. The majority of persons representing three-fourths both in number and value of 

the Class A l Equity Shareholders, are of the opinion that the Scheme should 

be approved and agreed to. The result of the voting upon the said question was 

as follows: 

(i) Total Number of Class Al Equity Shareholder as per record- 1 (One) 

(ii) Voted "IN FAVOUR" of the resolution: 

Number of Class At Number of Yotes cast by 
Mode of 

Equity Shareholders Class AI Equity 
Voting 

voted Shareholders 

-· --·-·----------------
Remote c- 1 8,67Jll 

~~ 
Afnaan Siddiqui (Advocate) 
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voting prior to 

the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total 1 8,67,111 

(iii) Voted "AGAINST" the resolution: 

Number of Class At Number of votes cast by 
Mode of 

Equity Shareholders Class Al Equity 
Voting 

voted Shareholders 

' ---------1 
Remote e-

voting prior to Nil Nil 

the Meeting 

E-voting at the 
Nil Nil 

Meeting 

··-··-· 

Total Nil Nil 

(iv) "INVALID" votes: 

Number of Class Al Number of votes cast by 
Mode of 

Equity Shareholders Class Al Equity 
Voting 

voted Shareholders 

------------------- ·- ----- --· --
Remote e-

voting prior to 

the Meeting 

E-voting at the 

Meeting 

Total 

Nil 

Nil 

Nil~ ~ 
S"ddiqui (Advocate) 

Afnaan ' 
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(v) "COMBINED RESULT" of voting through e-voting at the Meeting and 

remote e-voting: 

A. Class Al Equity Shareholders who voted at the Meeting (In number): 

Number of i 
I 
I Number of ! 

Equity Total Equity 
Mode of Equity 

Shareholders Shareholders 
Voting Shareholders 

voted in voted 
voted against 

favour 

-----
Remote e-

voting prior to 1 Nil 

the Meeting 

E-voting at the 
Nil Nil Nil 

Meeting 

Total 1 Nil 1 

'Yo Equity Shareholders voted in Favour l00°A1 

1Yo Equity Shareholders voted Against Nil 

B. Class A 1 Equity Shareholders who voted at meeting (In value of 

shares): 

Mode of 

Voting 

------------- --- - ·r· - - -------
Number of 

Number of votes 
votes cast in 

cast against 
favour 

Total votes 

cast 

------------------------- ·---·--· 
Remote c-

voting prior to 

the Meeting 

E-voting at the 

8,67,111 Nil 

-

Nil~.~~ 
Afnaan Siddiqui (Advocate) 
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Meeting I 
I 

.. --- ---- - ------ -+ . -
Total A=8,67,111 ! B=Nil c = 8,67,111 

I 
.. l 

0/o votes cast in Favour (D = [A I C) * 100) 100% 

0/o votes cast Against (E = [B I C] * 100) Nil 

(vi) As mentioned in the notice sent to the Class Al Equity Shareholders, in 

accordance with the provisions of Section 230-232 of the Act, the Scheme 

shall be considered approved by the Class Al Equity Shareholders only if the 

aforesaid resolution has been approved by majority of persons representing 

three-fourth in ~alue of the Class Al Equity Shareholders through remote c

voting prior to the Meeting and e-voting during the Meeting. 

Conclusion 

12. Thus, the valid votes were casted by the Class A1 Equity Shareholders(s) 

of Applicant Company 1, i.e., Antelopus Energy Private Limited for the 

resolution for proposed Composite Scheme of Arrangement between 

Antelopus Energy Private Limited with Selan Exploration Technology 

Limited and the above resolution has been passed with requisite majority 

through (i) remote e-voting prior to the Meeting and (ii) e-voting at the 

Meeting (in terms of the Companies Act, 2013) on Saturday, October 5, 

2024, by the Class Al Equity Shareholders of the Applicant Company 1. 

Date: 8Lh October 2024 , 

Place: Chandigarh 

~~ 
Afnaan Siddiqui (Advocate) 
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.\. 

f· 5[NGH CHAWLA 
Advocate 

i-1 . . C/1:334/12 

FILED BY: 

hawJa, Advocate 

Chairman appointed for the meeting of 

Class A 1 Equity Shareholders(s) of Antelopus Energy Private Limited 

~~ 
Mr. Ashwani Sharma, Advocate 

Alternate Chairman appointed for the meeting of 

Class A I Equity Shareholders(s) of Antelopus Energy Private Limited 

~~ 
Afnaan Siddiqui (Advocate) 

certified True Copy 



l .. _,,,. 
l!et~ 

, ..... 
~ 2013 .,..,.,, 
IT'ptr.r 

lilnltu 

-

I 

'" 

'" 

"' II 

---------

ANNEXURE-Rl (COLLY.) 

~n'l f.~ffii/'MirTfl/~t:'. UlU \littl 
1\~ 21DCI20:4 

qif>fli<l'l!~2 
(lim no(3) 3/ttfllll>re 3/ttr;!;~) 

'll'f'lto~'liq>ft'""''.''~<M'ft1tf-u."i;
lli1foll ....m -.rnzn "ill11 (flml 30/~/~/m, 

(~ .. ~ 2o13 ;tl vmM 3/ttam 521/;w:om23()-232 "r/i oft 
-..,;a (lrlqttnr, tJmlllroltt~) r-tll1l. 201e~fllll>reolttr~.tl1'ftr~l!llllii<AI 
.. alit 11m 52 "r/i 111'1 um 230-2J2 .; 'll'ffi l!, 
alit 

fllpffl<flm lilt - 1llt """'" If: 
~V'I"'ff~~ 
~r.wr~~t:lflth; 

~~.mr..!!llk ~-w.rn ~ * ~ ~ n .iL~j 
mr-t 'ml5&E! ~~~~it~ m 
~~~!tw.ll!fill12:1llffit2024('~"$ • '""'~.'!~, 
tf11! ~ 'liq>ft o!filf.!tl>l. ~ su 3/tt vm 52 ""1/i l!1'l 1lfrn 1lRT 23()-232 "i; l!lll :31 
Prll'l1~l'*lml~V'I"'ff~~~~lll~o~ttmr
r..r<tt. (~ ~ liT '"ffivr) 3/tt ""'* mfilif ~ 3/tt ~ 1/; i)q 1lm'IT 0 

m""n '11 I[~ 'f1"l! ~ ~ .. 1/; ~ ~ 3/tt 'ffiJll 111 lffltl..nntrr 
~lr-1 ~~;!;~~all tlror -.lr Til-.rl! 1R tllm -....'11/; lit 
I'm'~~- o~tt llft oilm"<m~T ""'~ m. ~ '*-'~~ tr.nmm~ fill'll"' 
urn ...-tn !/< ""P"" ~ ;rur m ~'"I r.rtm 1/; or:JllR. m;1j.flmfilltrr-.mn t fillll'R ,..w,"' "".jlm ~ ~ (1tllt) 1/;'!1121J!lt~111t~l!'I11IP.Ill1ir>lt 
f-'Mt'lo l!'!ll 1R ollll"-!l-.ll'l'll Wlfol ~ IJ'llltr.t 1il: 

-·'"''~ 

1,-,:~.::..i=·- ~::,:-r:n ·=~-:: (dltll- "*~ 
I ""'ll"lllo ! UIO-..l(orrf 

L- - ----·--· ---v<1,. ~!111'1 ~ ttt!inr 'llfhl"'" '1.'1 m. ll2ltlllTi'!>l "f1ll'il >At~~ •~ MlliA 1111l'll 
w m 1 1:1<;~ ""'1ll'!m. , """" "" o~~ -.tR;~"" rnv 1fll .m.l/iiNl'll 'llflnll• 
(II) ~¥tl'll~~,.,.fl:r.m'11'!1lPmT,120Prni,,.ZIW~tm""'''J11' 
tm I >!It (l!ll \'ti'IM! 111 ll'1l """' q1 ~ ~ <it, t:mT ""' 1IMR. 12 ll'mt '"" <it '{t 
111-.!:l!m4ftmf~ll 

.n: "'"""' "· >!It ..,.., "" lilmoft 11 lrnTl "" """ -..t'l ... m. 1\ • -mn.m. lliR "" lnUr 
thoml ""tqm.J!IImn€ADJrlOEU!!DttfX !OIJI <rt t>\n .r.rn OI'Rf t>\n lin! .m-,;..,...-m:ll f1Q'I>ju! 
oll•ll«·~~~ ..... ~~""""ll"onm:r-.II"WM"*flr<r~~~ 
~~ f·lljill flo• II ~'nl """"ll ll'l 111m1mi! .. flrl-,m.r ~ ~ ~- J111 llli1m tll 
·t~ .rR ""' tl•t~ ~.,.,"' -m.-. (l-11'1f!>r ~ =• -'1 ~ filrlol 'fl'ill'rml. ".,...., 
t<J Mo ~ ~ <T« IZ '"""· 2021 'i: ontft >\ 'f:l'llt f.l1W 'Jr->ii>J fllflr fJ Uoo 1\ '!Jil 1 

o~; """"""~ m. ~""'il""'h r. AArnJI'I'It m'11111tm:t<mt.~1lm~••h"""""' 
~~ ""'w_oollnl:-Ndl.cgm tR ~ r-t ~ mmrr w 1AiM t1 
,_,,. >hl/01 ~ nll>mnn;l);l "i< 'n'l ~oft mltl:-~>i!zoRII-..1-UOi~.,.,;r.! 
,...,,. •Col ~ ~ """~ 111,.. ~ •. ~ m t ~f't!"'-..""'"l.m! fl;f.ltm;m• 
~ .... ~ '"""l"'f.l>trro1 "*>~~'Ill llfll. ~ ..r..lO'r, Wl'1l >lh<l'll'fAA>!tr;or'!lro'lm • r 
m O'Vl ;/: ~ ""Tfo" .-:nl !t't"""'""' -..1clb<rlko,1Qbo!®ll.,&!!.!s!!J <rt >!It 1l<flnr- ~~IIlia 
m .. ,.~u!~'!.lli"'!l~p~•!•.tm.mn ('ltnl<m) 'It mfilil W. 1'1" ~om\ f->lil >i'l ""'I -.Ill • 
'"" ""..,.., tMll) ""' -- "" ....... 'Iii t. "" 'llfhl "" """'l"''f Ill .U.ll ;t.,"' 
t~f!l'l ar t-~ 1jRtn f.l rmr vcA t;l p;m :rtf """' 
,,. 'llrrn. """""""~ """"· """"'""'-~ lf.ll!f.tllim .:~ flltll~~ om~ rm11 ~· 
•""' •ood (~~) >t; (\"lllli!'l il<IT ~ >; ~ li<Plfnll!"ll ~11"5 m, >i'l "'m:dl 
~ """""""'""ldl••rn iliR .:1 olrnr{<=tcl•Mtt.m.~ >!It ~ ltl olrnr{< lmlLU 
•• ..., II t;W$ ,......,_ ~ ot. "(ft>rtl ~ l!il tm l!il 'l"''f """' 'N••f:fl!flln >In 'f-1 
~lnclndJ~rom ;ln r'l!!! nuiruna.sWP 'l1' ~ftt!i fi1l U ~ tl ~ lARny ~ ~ li 
~ I1UI'I n lt rfl I. (lltltq ll>r"""'l <II~ >11th-~ 'Iii 11>111 ~""""' tm <t ~ 
~:Jt!Wf\1 

""'m ~ • """"'ll'lltmlil tm: q.,"'~""""· vnr.t. """""' 01- ...t. qn11 
1.1.,. r .. -.u m 1,,'"'· ~r•q~ ttRrll' <rot n1'tm f;t!Jt1S ~ t1 1'iR Viti b1l'f '4 1/rwrrr \'l'r ~ Pin wml t, 
.c .• lq.., "'{{I ot. ~$1 l<l>ftt 

121 O!OR!l1! I 31 :wRll 

?:qq;) ey 
~q;)~·Cf 

• 
Qlftm, 30 3111'«! ('l!f!ll) I <JiH . 

.. I ~) ctl 
~'l'<:il;'fui(~1:!Til<f.t 
~ 'Qll!ffi tft<l -;i <nill ~ f<l; ,pj[(<l';l I c!: l!ffi : 
~ ~ int<illm ~<1ft --· _j_ -

tfW ~ orrit ~ <1ft 
~ t I o~PhiR ~ <nill 
f<!; a.f<l; ~ Wliirft 
~ ~ ~<1ft 3Wr il'91 17. *' -;;IT -.rn '1ft f<l'l!lf-;rn <lml1 i" 
am: ~ ciPil ili 'ilf(;f <lit 
q;l!(R <!i"{fff tl 

ar<R l!Tm o1f'TliR f); tr;:i~ 
~"lllj<.il~~ 
if 59 <r<lf1J attiftqft '31RJ1?'1fl! 

,.,,,\1'\ ~n_,'-1. "i:J« ~ -1~.-q c.t~t·ll 

~ ~ ';i 'l'f ~ v.<fRT 
am- m <nft<ft ft:lrkm <lit <f1 "fJ;l f<n>i'l 
\IWC <lit t:Gf.t i;; fur( fcr.l'rq lJ<~n <J"l 
a~ 2021 i!~"<h"f.t<1>1 i!m"fl 
f<o1Jr t I 
'1~ 11'<: U n<fitlil f4t! 'OITi! iF. on~ 

;;;:ll;u ( 7 6) tli'l alTJ«! <lit '11«! "" 11'} 

11!1.~ 
~m~ 
211 I 'll!m:l q 
311-= 'I1TTt') 
~11Jrif 1·1 o.; 
·g I '.J"1§'1 Tii.9 

.. . ~wwll;~t~~ifm 

·~~n~ra~ 11~~r fqfc 

~'ll( it ~ 1lliwn ~ 
31'Rl ufll "'ffit <f.t 'ir.mft if; >1m;; ~ <if 
~lil~";:Jijl'li\cft-glfCre1il V?IR;fi 
tt 1!1torr ~ f); 1R it 3f!FI:il <t.J 
"lJ<RT rH <rom -qH ftl> ~ it "V?i m afiJ aur<i<I\TI f); fur( m>:J111( m <t~ 
~~q;vi"i.91ftfl~~ ·~1 
t 'f<iifij; 45 '!lt<R ~ <lit ufll 'IR1 
'"<ffiR ·~ ~· ~ O'l<'l""o.ll m *I 
~fl;1R~~ (;~)"" 
~ aTU!1R if ir "ifUI wR SlW, i\' I 

'qful! i!TJri.9 f); ~ i! m<lilfl 
+anr.lt 'li{ ~ ~ ~ &<"'llJi.9 it 

llfrnl ~ io wr ~ ;m 

~r<'ll"llll 
~ -.:'l!R i:1'R: 

3l1'WR ~ 
3lRFJIF '!JZ 
~.i<l 
tam mGT, f 

Afnaan Siddiqui (Advocate) 
Certified True Copy 



'I 

·l 

A 

,.,._- .. _._ ... ___ - - . 

. · .~ -~ ·• I{.Ew oELHI 1 sAruRoAY,31 AuGumo24 Business i-lh~1dard 
\·::!~~,~~1~-r.ir-----,.:::J:-· .. 't!r~d.,~,-r;:._:.,J- t , ~ . : 

FORM Ho, CAA·2 ~"T • ,- ~ ,,; .,, ~ ~., . • 

IPunuan!lo Soctlon 23D (3) and R•l.o 6 !!!.d 71":/.\:"' . :.:o- · ·':"··,.::.-~ 
BEFORE TilE HOti'BLE IIATIOIIALCO~PAifft:A~flJl!_l!V~ ~·; ,t-" t\ : . 

- • CHAtiDJGAAHeENCH~t· , •. ,., .. _._,. :··< "''" '; .. ,fo; •. 

COMPANY APPLICATION 110. CA(CM)30ic!{~/l!RY{2~l;.~ ;_}. ';:., .'j, 
(UIIOcR SECTI0tl231!-232 REAO WIT!! SECTION66 AND SECTION SZOF-1HE•;:~--~ ., • 

COI.IPAtiiES ACT, 20t?f • ·,; • ~:~-" . > 

~~~~~~~~;~~~READ WITH SECTIOII66 AND SECTIOII52 OF THE cOMP~ESACi;z'oi3tJ.i:ij~G ~RUle 6AIID 7 
OF I HE COMPANIES (COMPROLIISES,ARRAIIGEME!ITSANDMIALG~TIOiSJR!J_~EH?IS:; ,\' :: ~~:.;. , 
.~~.~ .. ·' •. -
IIITIIESCHFMEOFARRAtlGEMENTOF: ' :., .•. , , l•,-, . ) ·' 
AIITELDPUSENERGYPRIVATELIMJTED ' ·• • -; · >- .. '-<;,·· •. 

;, {llWISI'SROR COMPANY/ ~PLICANT COMPAtiY 1) 
SELANEXPLORATIDIITECHNOLOGYLIMITED ·. ~. '>. .. , . 

2' IQ;:iA! ___ SolJiday, 11.30AJ.I Re{lislcn!dOffoce: ••. '' ·• Fio(iii~loi\sfoy,SopiJ!J'bcf30,2024 
'U," ' ,oa'd~"'• Oc!ObCI 05,2024 (Dcomod Vonue forVC m.oollng) al9:00,Yol(IS1) ·: 
I.JIA.;.ai~P'JS . Tnl:J~Y •. Qdobel 04,2024 

1
, et5:09Rt.!(1Sl)•1 .• , 

3 ~_,_' •. ,'l.~ll:lrehalom Saturd.ly, 12:30PM Registered OffJtO· ' • fiJI!ll;)I!O_Q(lay,,September30, 2Q24 
~· Oclobcr05,:?024 (OccmodVcnueforVCmeollng) el9:00Atd(ISU~:~• -' • 

I • •• ' TIII~.fljday;_~D-1,1,20~~ 
~ •': ••. DIS:OOP.M{IST)+-.';,'-''·,:.,-'::-'---' 
1]-, cOII.~i•li>IDl Ol ICSpeC~II! r.O~COS Oliho olor0$jllcl meeUngs along\~lh Uiaexpl~uiiy. 
to J scfllto (>) Ol t11o Eq·.ily Sltoroholde" ol So!on~llo:ie noi!1C5 eppearln lh&. 
"" •:alr-<4 by Sel:lnl dopo"torill' as 011 f.lon<Jay,Auglisl 
1o1l' o tCi;•Siar oJ momt:ars ma;,tatnetl by Antclopus as on eB of 
A. .. , ·v~ws t~h.)S!Ut;uno ap~aar in the rogt;ter or members . 
'' ,,,, ••;~,·t<l. and'"''''' PIII\!OSU ofcnnbrng cfiS$emmal1on olfli!lherlnlollf1llllon;the elo~menlionadShare'\!orde_IS 1113yupdole 
l'iec cm~•Old.uess try ,tJT•Il•tl9 .Jn cmJa lo Solan aiMs!ors@sclj1rqll.romundloAntek)pu$atmmpl!anws@oo!efopuscnemxmm. 
r" :••• i>J'llO'" cl 111o allovomontion&d moo lings, AntelopUs and Salon have: engaged the Nalion3J:s6CiiriUei. DoJl<lsiiOI)' Limited 
t·t. SOL"Ito lad!ilaiO votnq by eloclmnic mo:ms. os the au1hortsed agency, The facilily olvollng follhe shaleqoldem, by aletllonic 
'" "''"'~be P'<"o~od by IISOL pnor lc the 1espetlivo mea~ (remote e-l'oling J:ially) as weD ll$.~ tho mjletlivo moelings 
1 . ··m: tad ''fl. \\'~'>a n.1mes are recorded os suchn:i on Mcnday,Atlgust 12.2024. be:ing the aJt-offd~ os Specified byHon'bto 
., .. • r·•· ,,, Or~e· J..to: A:f9',s112. 2024 The shoreltc)jcrwhnhavecosllhevote priorlcthomeeliOg P.!;iya!.Oauendlhe meellng 
"· ,,~ , c b .. i ,~~.,, <·•I "" cnUI'tll 10 101o "~~'" dunng lholrreEpcclire meallngs. The o-voting facmty tan ba aV.Ued by log¢lg an 
,..,. .. e1: .. ,1 ·l~[J;c'Ql ~ .: r :~ ~ 
\ l c 1 <.110' '" bo"; I"• >h:Jn:too:dcrol Sol~' ond'cr Anlclopus may appolnlanypeiSC<IIO act os llfre~enf:tUve fo partidpalc In 
...... ·~ :F ·L·'" rncc:!II"'IJD"1 .'Qtulhrovg:ho-vctingpmiaed~tacopycrthoroco!utfonofthobo3rdC?fd!ro#PrWchojhyrga'IQrni\g 
. <-', "'''~' -.nl """"'"'''""alt. at SlJch body COIJlOilllo oulhcliZ!ng such pers011,1ooclosll3 reprn~lah)'B lc olfond and/orwlecn 
.. ,.,,.ol oso-mal'o11olhescrulln~oralnJita~D~Ondlclherespedlvecompanyntlnxnlm@l~ 
, St .Jo) '' '' <Ompll>ncvs@aPI019PU1t:IIUllJY,<Pm (Anlulopus) nclfllarlhon~B hotlli bofo10_lha respec11yemoellng.Ape1Son•llo 
\ ' " a u r mr-er c1 thO ros.pecth'o Company ns on Monday. August.:12[ - should ~a\_ the. nob for lnfmnatiort 
1 u l""'!lll~\.IJ) Jfl:f ,ri.J!In(..~uocnttlOIJlan'/ilRUw~tycfromoloe.lfoti~ thamae!l\9:t · .~ _. , 
Co. cHI Ute ~'Ul tlo!lte. ElplarulorySialement,lhe · 1CX>Stallhe 
·~· ,,erod crr.co of SetJn .JndAnteklpuS bett.-eon 10.00 ' 
_n:! ll'l.a Mno G 3:SO a(adable on tho wc.-bsilo ofNsotat 
• f '·"~Ill :'\.Sal YOOUD.lt~U.n~. Further. 
.. v .... abl..- :o t·oa o\'ab!o Ia ol SSE Llrrvlad and USE 
1 \L•.tmG~ d Cot! s~.arllholdm of lllerest>Otli\U ~"""'' 
~tl , 1a: <eot~ snaretvtlLiers AccordJVJIY, thefacltityforlheappointment . 
:t· tic• ,1, '.CLT h>> o; .• 'OI•I!•d S P 5<ngl1 Cll.Thtl, Adi'CCOI!I OS tbo ChaJmion, Mf.Ashl:aii.Shnini(AIIYoclle a$1heNtemate 
J' . .' ·1. • ~'1.: 'Js. PI h:mb Sohal. CorrilJnySecretuyas tho Sc.rutlnlz.erforaJlhaafotBmonUonedmeaUngs!lhaScheme,ifapproved 
·.1. al ·, a.Jn-a•··~· •·lll><"'~'ctlctioesub'"'lUeniOpPIOvalcflheHonbloNCLtChandlgar~Bont:fl. 

0.1: •J "~~\J.~ J1. :,::.; 
Pl.&.l'·t.,o\[1dll 

;•t:. 

Sdl-

"' DSE ESTATES LIMITED 
CIN: U9112DDL1947PLC0012J9 

, .. OSE House, 3/1,Asof All Rond,llcw Oulht- 110002 

NOTICE OF 76TH ANNUAL GENERAL MEETING 
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Websllu: WWVI.hlndustanltn.b.z. Contactllo : ,.91 1 l-~999Bb86 
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ANNEXUREaR2 (COLLY.) 

To, 

Adv. Nibarika Sohal 
#House No 3158, Sector-23D, Chandigarb-160023 
Email-niharil<a.sohal@gmail.com Mob:8360275146 

Report of Scrutinizer 

Dated: October 5, 2024 

AtJvocatc SP Singh Chawla 

Corp Lit Consultants, Advocates and Advisors 

\\'-10-1, LGF (Rear), Greater Kailash 1 

~cw !Jrlhi 110048 

Chairperson appointed by the Hon'ble National Company Law Tribtmal, Chandigarh Bench for th~: 

meeting of the Equity Shareholders of Selan Exploration Technology Limited ("Applicant Compnny 

z•· or .. Transferee Company") pursuant to Company Application No. CA (CAA) No. 

30'CIID!HRY/2024 

Sub: Scrutinizer's Report on the results of voting by the Equity Shareholders of the 

Applicant Company 2 through remote e-voting and e-voting at the meeting convened 

by the Jlon'ble National Company Law Tribunal, Chandigarh Bench ("Hon'blc 

Tribunal"), on Saturday, October 5, 2024, at 12:30 P.M. 1ST, through Yideu 

cunfcrcncing ("Meeting") pursuant to the order passed by the Hon'ble Tribunul elated 

August 12, 2024 

Rcspcctt•d Sir. 

I, \liharika Sohal, Advocate and Company Secretary appointed by the Hon'ble National C:omp<tn) 

LJW Tribunal, Chandigarh Bench ("Hon'ble Tribunal") vide its Order dated August 12, 202-1 to 

act us the Scrutinizer for the meeting of Equity Shareholders of Selan Exploration Technology 

LimitcJ ("Applicant Company 2" or "Transferee Company") held on Saturday, October 5. 2024. 

at 12:30 P.M. 1ST through Video Confcrencing ("VC"), pursuant to the provisions of Section 230-

2:>2 of the Companies Act, 2013 ("Act") read with Section 108 of the Act read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 and Rule 20 of Companic:.; 

(t--lanagcmcnt and Administration) Rules, 2014, Regulation 44 of the Sectuities and Exchttnge 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI 

LOD R") <md other upplicable SEBI circulars, to consider and, ifthought fit, approve, the Compositt: 

S~hem.: of Arrangement between Antelopus Energy Private Limited ("Antelopus" or "'Trans!l:n r 

Company'') and Sclan Exploration Technology Limited ("Selan" or "Transferee Company") :md 

their respective shareholders and creditors ("Scheme") in accordance with the provisions of Section 

230-232 read with Section 66 and Section 52 and other applicable provisions of the Act. and othl'r 

c.>rut~:ct<:d matter. if' any, submit my report as under: 
Niharika Sohal 
Advocate 
P-14/2017 



Adv. Niharika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 
Email-nibal"ika.sohal@gmail.com Mob:8360275146 

1. That as directed by tlus Hon'ble Tribunal, the Meeting of the Equity Shareholders of the 

Applicant Company 2 was duly convened and held on Saturday, October 5, 2024, at 12:30 

P.M. IST through VC using the link provided by Nat-ional Securities Depository Limited 

C':\'SDL"), engaged by the Applicant Company 2 to provide remote e-voting facility before 

the Meeting and to provide e-voting facility during the Meeting, in a secured manner for the 

Jvlceting of Equity Shareholders. 

Advocate SP Singh Chawla chaired the Meeting and the undersigned being the Scrutinizer of 

the Meeting and Advocate Ashwani Shanna being the Alternate Chainnan attended the 

l\!eeting through VC. Apart from Equity Shareholders of the Applicant Company 2, the senior 

management of the Applicant Company 2 along with Legal Counsel of the Applicant 

Company 2 uttended the Meeting. 

3. A~ per information provided by the Applicant Company 2, a total of 23,505 (Twenty Tlm·e 

Thousand Five Hundred and Five) in number of Equity Shareholders of the Appli\!nnt 

C'tm1pany 2 as on August 12, 2024 (Cut-off date specified by Hon 'ble Tribunal vide its Orckr 

dated August 12, 2024) were entitled to vote on the proposed resolution. 

4 In tenns of the directions contained in the Order dated August 12, 2024, passed by Hon 'ble 

Tribtmal, the quorum for the Meeting was fixed as 4,400 (Four Thousand Four Hundred and 

Forty) in number. Further, it was directed that if the aforesaid quorum for the Meeting wus 

not present, then the Meeting shall be adjourned by 30 minutes and thereafter, the Equity 

Shareholders, present and voting, shall be deemed to constitute the quorum. 

5. Further, the compliances as required in tenns of Para VIII to Para XIV of the Order d~ted 

,\ugust 12, 2024 have been shown to me by the Applicant Company 2 wherein an aflidavit uf 

ser\'icc which has been filed by the Applicant Company 2 with Hon 'ble Tribunal on September 

23, 2024 and my tindings with respect to the said required compliances are as follows: 

Para VIII - The Fee of the Chairman, Alternate Chairman and the undersigned 

Scrutinizer has been borne by Applicant Company 2. 

o Para IX- That the individual notices along with requisite documents of the l\1t:eting 

were duly sent to the Equity Shareholders eligible for voting on the Scheme. The notict:s 

were sent through e-mail by NSDL, engaged by the Applicant Company 2, to 22,680 

(Twenty Two Thousand Six Hundred and Eighty) Equity Shareholders whose email 

addresses were registered with the Applicant Company 2. Notices were sent throu!!h 

registered post by Tirupati Services, engaged by the Applicant Company 2, to 825 (Eight 

1-lundrcd and Twenty Five) Equity Shareholders whose e-mail addresses were nut 

Niharika Sohal 
Advocate 
P-1 A '"'"•7 
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Adv. Niharika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 
Email-niharil{a.sohal@gmail.com Mob:8360275146 

registered with the Applicant Company 2. Notices were dispatched to all23,505 

(Twenty Three Thousand Five Hundred and Five) Equity Shareholders. The copy ofth~: 

Confirmation Letter dated September 12, 2024 issued by NSDL and Confirmation Letter 

dated August 31, 2024 issued by Tirupati Services confinning the service of notices has 

been shown to me. 

o Para X- That the audited financial statements of the Applicant Companies as on March 

31, 2024 in tenns of Section 232(2)(e) of the Act have been circulated for the aforesaid 

Meeting. 

o Para XI - That along with the notice of the Meeting, the Applicant Company 2, also 

sent statements explaining the effect of the Scheme on the creditors, key managerial 

pcrsmmel, promoters and non-promoter members. It also contained the effect or lhL' 

Scheme on Directors of the Applicant Company 2 under section 230(3) of the At:t. 

o Para XII - That the public advertisement of the aforesaid Meeting has been duly 

published with a gap of30 clear days before the aforesaid Meeting in the Newspapers as 

stated in the Order dated August 12, 2024, namely "Business Standard" (EnglbhJ ;mu 

''.lansatta" (Hindi) in Delhi NCR Edition on August 31, 2024. 

o Pnra Xlll - That the individual notices of the Meeting were sent under the signature 

and supervision of the authorized representative of the Applicant Company 2, namely 

!v1s. Yogita, Company Secretary and Compliance Officer of the Applicant Company 2 

and an affidavit of service have been filed with the Hon'ble Tribunal on September 23. 

2024 as shown from the filing receipt. 

o Para XIV - That apart from facility of voting through e-voting system during thr: 

Meeting, the persons entitled to attend and vote at the Meeting had the facility and option 

of voting on the proposed resolution of the Scheme by casting their votes through n:mot·~ 

e-voting during the period which commenced from Monday, September 30, 2024 at 9:00 

A.M IST and ended on Friday, October 4, 2024 at 5.00 P.M. IST arranged by NSDI, 

which is in compliance of Clause 8.3 of Secretarial Standard on General Meeting. 

6. In tcnns of the Order dated August 12, 2024, the Meeting commenced at 12:30 P.M. TST und 

I with the assistance of the Company's representative assessed the quomm of the Equity 

Shareholders who were attending the Meeting through VC. After checking and veri!)'ing the 

number at 12:35 P.M 1ST, the meeting was adjourned for 30 minutes due to absence of 

quorum. The meeting was reconvened after 30 minutes and the 18 (Eighteen) number or 
Equity Shareholders who were attending the Meeting were deemed to constitute the quurum 

Niharika Sohal 
Advocate 
P-14/2017 

M~ 
Afll1laan Siddiqui (Advocate) 
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#House No 3158, Sector-23D, Chandigarh-160023 

Email-niharika.sohal@gmail.com Mob:8360275146 

for the Meeting in accordance with the Order passed by the Hon'ble Tribunal and accordingly. 

the Meeting was called upon by the Chairman to be proceeded further. 

7. After the Chaimmn ordered the Meeting in place, Ms. Yogita, Company Secretary and 

Compliance Officer of the Applicant Company 2 read the speech on behalf of the Chaimmn 

and explained the process of e-voting. 

H. The Meeting was concluded with the vote ofthanks at 13:30 P.M ISTby Ms. Yogita Company 

Secretary and Compliance Officer of the Applicant Company 2. 

9. During the Meeting, thee-voting facility was provided to the Equity Shareholders from 12:30 

P.M 1ST to 13:30 P.M IST for the Equity Shareholders (those who have not availed remote e· 

voting access) to vote on the proposed resolution. 

10. On October 5, 2024, at 13:54 P.M IST, I downloaded thee-voting report from the NSD! 

website. i.e., www,cvotiug.psdl.com. The vott:s cast by the Equity Shareholders thruugh 

remote e-voting facility and e-voting facility were scrutinized by verifYing it using the 

Scrutinizer's login on the NSDL e-voting website. 

II . I have relied on the information provided by the Applicant Company 2 in relation to the details 

regarding the number of shares held by the Equity Shareholders which were reconciled as per 

the records maintained by the Applicant Company 2. 

12. The Applicant Company 2 is responsible to ensure the compliance with the requircm<:nts or 
the Act and the rules made thereunder and SEBI Listing Regulations relating to voting through 

remote e-voting and e-voting at the Meeting on the resolution contained in the notice. 

!3. i\ly responsibility as the Scrutinizer is to ensure that the process of voting by way of rcmotL' 

c-voting prior to the Meeting and e-voting during the Meeting is conducted in a fuir and 

tr;msparcnt manner and to prepare a consolidated Scrutinizer's Report of the votes cnst 'iu 

favour' or 'against' the Resolution and 'invalid' votes, based on the reports generated from the 

e-voting website of the NSDL for submission to the Chairman. 

14. The following resolution to approve Scheme was put to vote: 

To consider and, if thought fit, to pass, the following resolution with speL·ifiL" 

majority as provided under the provisions of Sections 230-232 read with Section 

66 and Section 52 of the Companies Act, 2013 and in terms of the SEBI Scheme 

Master Circular (SEBI/HO/CFD/POD-2/P/CIR/2023/93) dated June 20, 2023 (us 

amended), and other applicable provisions, if any: 

Niharika Sohal 
Advocate 
P-14/2017 
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Afll1aan Siddiqui (Advocate) 
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Adv. Nibarilm Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-niharika.sohal@gmail.com Mob:8360275146 

"RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 

66 and Section 52 and other applicable provisions of the Companies Act, 20/3 ("Act"). 

the applicable provisions of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016 (including any statutory modification or re-enactment ur 

amendment thereu,O. the Securities Contracts (Regulation) Act, 1956, the Securities and 

ExchanRe Board of India (Listing Obligations and Disclosure Requirements) Regulations. 

2015 ("SEBI Listing Regulations"), SEBJ's Master Circular and circulars and 

not(/ications issued by the SEBI. enabling provisions of the Memorandum of Association 

and Articles of Association of the Company and other applicable laws. rules und 

regulations, and subject to sanction by the Hon'ble National Company Law Trihwwl. 

Chandigarh Bench ("NCLT") and other statutory I regulatory authorities, as muy be 

required and such other approvals I consents I sanctions I permissions I exemptions. as 

may be required under applicable laws, regulations, listing regulations and guidelint'.l' 

issued by the regulatory authorities and subject to such conditions and modifications <11· 

mqv be prescribed or imposed by the NCLTor by the regulatory authorities, while granting 

such approvals I consents I sanctions I permissions I exemptions, which may be agreed to 

by the Board ofDirectors of the Company ("Board"), which rerm shall be deemed to mean 

and include one or more committee(.v) constituted/to be constituted by the Board or any 

person(.~) which the Board may nominate to exercise its powers including The pmrers 

conferred by this resolution, approval of the Equity Shareholders be and is h!!•·eb,l 

accorded To the draft Composite Scheme of Arrangement between Ante/opus Energy 

Private Limited ("Ante/opus" or "Transferor Company") and Selan E.rploraticm 

Technology Limited ("Selan" or "Transferee Company" or "Company") and their 

respective shareholders and creditors ("Sclteme"), providing for, inter alia, the redut·tiC1n 

of the capital of the Transferor Company and amalgamation of the Transferor Cumpall.\' 

with and into the Transferee Company in the manner set out in the Scheme. 

RESOLVED FURTHER THAT the any Directors of the Company, /vis. Yogita (PA.\'. 

AMFPY5685A) Company Secretary and Compliance Officer, Mr. Raajeev Tirupati (l':lN 

AMYPR72JOE) Chief Financial Officer of the Company be and are hereby Sl!veral/y 

authorized to do all such acts, deeds, matters and things, as it may, in its absolute discreTiPn 

deem requisite, desirable, appropriate or necessmy to give effect to the resolutions ,mel 

effec:tive(v implement the arrangements embodied in the Scheme and to accept such 

modifications, amendments, limitations and/or conditions, if any, which may be rcctuir<!d 

andlnr imposed by the NCLT and/or any other authority(ies) while sanctioning the S,·heme 

or by cmy authority(ies) under law, or as may be required for the purpose of resolving WI,\ 

doubts or difficulties that may arise including passing of such account in[? enll"ies ancl or 

making such aqjustments in the books of accounts as considered necessary in giving effect 

to The Scheme, as the Directors may deem fit and proper without being required to seek 

Niharika Sohal 
Advocate 
P-14/2017 
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any further approval o.fthe members or othenvise to the end and intent that the members 

shall be deemed to have given their approval thereto expressly by the authority of this 

resolution. " 

15. The result of the voting on the Scheme (by way of e-voting) is given as under: 

(iJ Voted "IN FAVOUR" ofthe resolution: 

(ii) 

(iii) 

Mode of Voting 

Remote e-voting prior to the 

Meeting 

E-voting at the Meeting 

Total 

. Number of Equity Shareholders 

voted 

225 

Nil 

225 

Number of votes 

cast by Equity 

Shareholders 

66.79,207 

!';il 

66,79,207 

Voted "AGAINST" the resolution: 
- -

Mode of Voting 
Number of Equity Number of votes cast by 

Shareholders voted Equity Sharcholdc!'s 

Remote e-voting prior 
12 63,089 

to the Meeting 

!.::-voting at the 
Nil Nil 

l'vleeting 

Total 12 63,089 

"INVALID" votes: 
-

Mode ofVoting 
Number of Equity Number of votes cast by 

Shareholders voted Equity Shareholders 

Remote e-voting prior 
Nil Nil 

to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total Nil Nil 

(ivJ COMBINED RESULT 

A. Equity shareholders who voted at the Meeting: 
-· -

Number of Equity 

Mode of Voting Shareholders voted 

in favour 

Number of Equity 

Shareholders voted 

against 

Remote e-voting 225 

Niharika Sohal 
Advocate 
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prior to the 
' i Meeting+ 

J_ 
E-voting at the 

Nil 
Meeting 

Total 225 

% Equity Shareholders voted in Favour 

'Yo Equity Shareholders voted Against 

Nil 

12 

ll. Votes cast by equity shareholders during the Meeting: 

Number of votes cast Number of votes 
Mode of Voting 

in favour cast against 

Remote e-voting prior 

to the Meeting 66,79,207 63,089 

E-voting at the Meeting 
Nil Nil 

Totnl 
A= 66,79,207 B = 63,089 

%votes cust in Favour (D =(A I C] * 100) 

% votes cast Against (E = [B I C) * 100) 

Nil 

237 

94.94";1, 

5.06% 

Total votes 

cast 

67...12,29li 

0lil 

C-= 

67.42.2!)6 

99.06%. 

0.94% 

16. Further. in compliance with the SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023, ("SEBI Master Circular"), the resolution plucc,l 

before the public Equity Shareholders and the result of the voting on the same through remot~ 

<!-\'oting prior to the Meeting and e-voting during the Meeting for seeking approval of th.: 

public Equity Shareholders of the Company is given below: 

(i) Voted "IN FAVOUR" of the resolution: 
-- . 

Number of public Equity Number of votes cast by 
Mode of Voting 

Shareholders voted public Equity Sharcholdl'l's 

Remote e-voting 
224 20,48.637 

prior to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Totul 224 20,48,637 

(ii l Voted "AGAINST" the resolution: 

Mode of Voting 
Number of public Equity 

Shareholders voted 

Number of votes cust b~ 

public Equity Sharl'lwldt·rs 

Niharika Sohal ~) 
Advocate ) ' 
P-14/2017 

M~ 
• • 1 Ad'Vocate) 

Siddlt\0'' Atnaan ·&; d \rue Co?'l 
cert\1\e 



(iii) 

Adv. Nibarika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 
Email-niharika.sohal@gmail.com Mob:8360275146 

Remote e-voting 
12 63,089 

prior to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total 12 63,089 

"INVALID" votes: 
--- -~- -

Mode of Voting 
Number of public Equity Number of votes cnst by 

Shareholders voted public Equity Shlll·eholdcrs 

Remote e-voting 
Nil Nil 

prior to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total Nil Nil 

(i\') COMBINED RESULT 

A. Public Equity shareholders who voted at the Meeting: 

Mode of 

Voting 

Remote e-

voting prior to 

the Meeting 

E-voting at 

the Meeting 

Total 

Number of public Number of public 

Equity Shareholders Equity Shareholders 

voted in favour voted against 

224 12 

Nil Nil 

224 12 

%Equity Shareholders voted in Favour 

% Equity Shareholders voted Against 

Niharika Sohal 
Advocate 
P-14/2017 

Afrnaan Siddiqui (Advocate) 
Certified True Copy 

Total puhlic 

Equity 

Shareholders 

voted 

236 

Nil 

236 

94.92% 

5.08'!11. 



Adv. Nibarika Sohal 
#House No 3158, Sector-23D, Chandigarh-160023 

Email-nibarika.sobal@gmail.com Mob:8360275146 

B. Votes cast by public equity shareholders during the Meeting: 

Number of votes cast Number of votes 
Mode ofVoting 

Remote e-voting prior 

to the Meeting 

E-voting at the Meeting 

Total 

in favour 

20,48,637 

Nil 

A= 20,48,637 

% votes cast in Favour (D = [A I C) * 100) 

% votes cast Against (E = [B I C) * 100) 

cast against 

63,089 

Nil 

B = 63,089 

Totnl votes 

cast 

21,11.726 

Nil 

C-= 

21,1 1.7~6 

97.01% 

2.99% 

''· The e-voting results as downloaded by me from NSDL portal is annexed und 

marked herewith as Annexure-A. 

I 8. As mentioned in the notice sent to the Equity Shareholders, in accordance with the provisions 

of Section 230-232 of the Act, the Scheme shall be considered approved by the Equity 

Shareholders only if the aforesaid resolution has been approved by majority of persons 

representing three-fourth in value of the Equity Shareholders through remote e-voting prior to 

I he Meeting and e-voting during the Meeting. 

I(}. In addition to the above requirements under Section 230-232 of the Act, as per Para 

O.HA)(I O)lb) of the SEBI Master Circular, the Scheme shall be acted upon only if the numbl'r 

of votes cast by the public shareholders in favour of the resolution are more than the number 

of votes cast by the public shareholders against it. 

20 In view of the above, I hereby certify that the above resolution has been pnsscd with 

requisite majority through (i) remote e-voting prior to the Meeting and (ii) e-voting at 

the Meeting (in terms of the Companies Act, 2013 and in terms of the SEBI :'tlast~·r 

Circular) on Saturday, October 5, 2024, by the equity shareholders of the Applicant 

Company 2. 

21. The relevant records relating to remote e-voting prior to the Meeting and e-voting during the 

Meeting have been handed over to the Company Secretary of the Transferee Comp:my fl'r 

records and safe keeping in terms of prevailing law. 

Niharika Sohal 
Advocate 
P-14/2017 

--~ ,. ' 

M ~TtTf~~~/~'l 
Afnaan Siddiqui (Advocate) 

Certified True Copy 



. , . 

Thanking you 

Yours Sincerely, 

'\~~,:w~ 
N1harilm Sohni 

Adv. Niharika Sohal 
#House No 3158, Sector-23D, Cbandigarh-160023 

Email·niharika.sohal@gmail.com Mob:8360275146 

Nlha; a Sohal 
Advoca :a 
P-14/20 · 

Practicing Advocate & Company Secretary 

Scrutinizer for the Meeting appointed by the Hon'ble NCLT 

Place: Gurugrnm 

Date: October 5, 2024 

Afnaan Siddiqui (Advocate) 
Certified True Copy 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW TRIBUNAL, 

CHANDIGARH BENCH-II 

C.A. (CAA) 30/CHD/HRY /2024 

IN THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

THE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED 

... (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED 

•.• (Transferee Company/ Applicant Company 2) 
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FORM No. CAA. 4 

[Pursuant to Rule 13(2) and Rule 14 of The Companies (Compromises, 

Anangements and Amalgamations) Rules, 20 16] 

BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-II 

C.A. (CAA) 30/CHD/HRY /2024 

I~ THE MATTER OF: 

SECTION 230 - 232 OF THE COMPANIES ACT, 2013 READ WITH 

. SECTION 66 AND SECTION 52 AND OTHER APPLICABLE PROVISIONS 

OF THE COMPANIES ACT, 2013, READ WITH RULE 13 AND RULE 14 OF 

TilE COMPANIES (COMPROMISES, ARRANGEMENTS & 

AMALGAMATIONS) RULES, 2016 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED 

... (Transferor Company/ Applicant Company 1) 

AND 

SELAN EXPLORATION TECHNOLOGY LIMITED 

... (Transferee Company/ Applicant Company 2) 

REPORT OF RESULT BY THE CHAIRMAN OF MEETING OF EQUITY 

SHAREHOLDERS OF SELAN EXPLORATION TECHNOLOGY LIMITED 

HELD THROUGH VIDEO CONFERENCING ON OCTOBER 5, 2024 

L SP Singh Chawla, Advocate appointed by the Hon'ble National Company Law 

Tribunal, Chandigarh Bench ("Hon 'ble Tribunal"), vide its Order dated August 12, 

2024, to act as the Chairman for the meeting of Equity Shareholders of Selan 

Exploration Technology Limited ("Applic~ 2" or "Transferee 

Af111aan Sidd1q~ , , 
Certified True Copy 



Company") held on Saturday, October 5, 2024, at 12:30 P.M. IST through Video 

Confcrencing ("VC"), pursuant to the provisions of Section 230-232 of the 

Companies Act, 2013 ("Act") read with Section 108 of the Act read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 and Rule 20 of 

Companies (Management and Administration) Rules, 2014, Regulation 44 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 ("SEBI LODR") and other applicable SEBI 

circulars, to consider and, if thought fit, approve, the Composite Schem~ of 

Arrangement between Antelopus Energy Private Limited ("Antelopus" or 

"Transferor Company") and Selan Exploration Technology Limited ("Selan" or 

"Transferee Company") and their respective shareholders and creditors ("Scheme") 

in accordance with the provisions of Section 230-232 read with Section 66 and 

Section 52 and other applicable provisions of the Act, and other connected matter, 

if any, submit my report as under: 

1. That as directed by this Hon'ble Tribunal, the meeting of the Equity 

Shareholders of the Applicant Company 2 was duly convened and held on 

Saturday, October 5, 2024, at 12.30 P.M. IST through VC as arranged by 

National Securities Depository Limited ("NSDL") on behalf of the Applicant 

Company 2. 

2. The Applicant Company 2 through NSDL also provided facility of remote e

voting during the pedod which commenced on Monday, September 30, 2024, 

at 9:00A.M IST and ended on Fdday, October 4, 2024, at 5.00 P.M IST. 

3. I, the undersigned being the Chairman of the Meeting, attended the Meeting 

through VC along with the Alternate Chairman Mr. Ashwani Shamm and 

Scrutinizer Ms. Niharika Sohal, appointed by the Hon'ble Tribunal vide its 

Order dated August 12,2024. Apart from Equity Shareholders of the Applicant 

Company 2, the senior management along with legal counsel of the Applicant 

Company 2 were present in the meeting through VC. 

-1. That further in compliance of Para XIII of the Order dated August 12, 2024, 

I have been infonned and shown by the Applicant Company 2 that the copy of 

the Affidavit of Service in respect of service of notice and publication of 

advertisement in compliance of ~ has been filed with this 

Afnaan Sid~te) , • 
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I Ion 'blc Tribunal on September 23, 2024, vide Miscellaneous Dimy No. 

0404115023772024/1 and physical diary no. 02377/01 dated September 26, 

2024, and a copy of the said affidavit was shared with me. 

5. That pm·suant to the Order dated August 12, 2024 and in terms of Para XII of 

the said Order, notice of the Meeting under the signature and supervision of the 

::mthorized representative of the Applicant Company 2 was sent to all the Equity 

Shareholders of Applicant Company 2 [(total number of Equity Shareholders 

are 23,505 (Twenty Three Thousand Five Hundred and Five) as on the Cut-off 

date August 12, 2024)] accompanied by the Explanatory Statement [under 

Sections 230-232 of the Companies Act, 2013 and the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016, and other 

applicable provisions, if any] and requisite documents. Notices were sent 

through e-mail by NSDL on 31.08.2024, engaged by the Applicant Company 

2, to 22,680 (Twenty-Two Thousand Six Hundred and Eighty) Equity 

Shareholders whose email addresses were registered with the Applicant 

Company 2 and through registered post by M/s Tirpuati Services on 

31.08.2024, engaged by the Applicant Company 2, to 825 (Eight Hundred and 

Twenty-Five) Equity Shareholders whose e-mail addresses were not registered 

with the Applicant Company 2. Thus, I have been shown that Notices were 

dispatched to all 23,505 (Twenty-Three Thousand Five Hundred and Five) 

Equity Shareholders in terms of the aforesaid Order. Further in terms of Para 

23(XII) of the aforesaid order that the public advertisement of the aforesaid 

Meeting has been duly published in "Business Standard" (English) and 

''Jansatta" (Hindi) in Delhi NCR Edition on August 31, 2024 which was 

published with a gap of30 days before the date of meeting. A copy ofthe extract 

cuttings of the aforesaid public advertisements are annexed hereto as Annexure 

- Rl(Collv). 

6. In te1ms of the directions contained in the Order dated August 12, 2024, passed 

by this I Ion 'blc Tribunal, the quorum for the meeting was 4,400 (Four 

Thousand and Four Hundred) shareholders in number. That at 12:35 P.M IST, 

the Ld. Scrutinizer, Ms. Niharika Sohal with the assistance of Ms. Y ogita, 

Company Secretary and Compliance Officer of Applicant Company 2 assessed 

the quorum of the Equity Shareholders who were attending the Meeting through 

VC and after checking and verifyin&~en) number of Equity 

Afnu~an S1d~e) 
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Shareholders were attending at the start of the Meeting at 12:35 PM IST then 

in tcnns of the Para 23(iv) of the aforesaid order, since the required quorum was 

not present and accordingly, the Meeting was adjourned for 30 minutes due to 

absence of the requisite quorum. The Meeting was reconvened after 30 minutes 

and at 1:05 PM IST, 18 (Eighteen) number of Equity Shareholders were 

attending the Meeting and in terms of Para 23(iv) of the aforesaid order, the 

said shareholders were deemed to constitute the quorum for the Meeting and 

the Meeting was put to transact the agenda as mentioned in the No tic~ of the 

Meeting. 

7. That during the Meeting, the e-voting facility was provided to the Equity 

Shareholders of Applicant Company 2 from 12:30 P.M IST to 13:30 P.M 1ST 

for the Equity Shareholders (those who have not availed remote e-voting 

access) to vote on the proposed resolution. 

8. That thereupon the resolution for approving the Scheme amongst Applicant 

Company 1 i.e., Antelopus Energy Private Limited and Applicant Company 2 

i.e., Sclan Exploration Technology Limited was read out and explained in the 

meeting to the Equity Shareholders as present in the meeting and the question 

submitted to the said meeting was whether the Equity Shareholders of the 

Company approve, with or without modification(s), the said Scheme of 

Amalgamation submitted to the meeting and agree thereto. Thereafter the said 

resolution on the Scheme was put to vote. 

9. That the Ld. Scrutinizer, Ms. Niharika Sohal along with the assistance of Ms. 

Yugita, Company Secretary and Compliance Officer, scrutinized the voting 

made through remote e-voting by the Equity Shareholders. The Ld. Scrutinizer, 

Ms. Niharika Sohal submitted with me her consolidated Report having detail of 

voting made by the Equity Shareholders through remote e-voting during the 

prescribed period and e-voting facility provided during the Meeting. I\ copy of 

the Scrutinizer's Report dated 05.10.2024 along with supporting annexures m·e 

enclosed herewith and marked as Annexure- R2(Colly). 

I 0. The Meeting was concluded with the vote of thanks at 13:30 P.M 1ST. 

ij~ 
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1 I. That the following resolution to this effect was passed in the Meeting of Equity 

Shareholders by way of remote e-voting during the prescribed period and c

voting facility provided during the Meeting: 

""RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read 

with Section 66 and Section 52 and other applicable prm•isions qf" the 

Companies Act, 2013 ("Act"), the applicable provisions of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 (including 

any statut01y modification or re-enactment or amendment thereu,j), the 

Securities Contracts (Regulation) Act, 1956, the Securities and t:tchange 

Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 ("SEBI Listing Regulations"), SEBI's lvfaster Circular 

and circulars and notifications issued by the SEBL enabling provisions of the 

.Memorandum of Association and Articles of Association of the Company and 

other applicable laws, rules and regulations, and subject to sanction by the 

/Jon 'ble National Company Law Tribunal, Chandigarh Bench ("NCLT") and 

other statut01y I regulatory authorities, as may be required and such other 

appro11als I consents I sanctions I permissions I exemptions, as may be 

required under applicable laws, regulations, listing regulations and 

guidelines issued by the regulatory authorities and subject to such conditions 

and modifications as may be prescribed or imposed by the NCLT or by the 

regulatory authorities, while granting such approvals I consents I sanctions I 

permissions I exemptions, which may be agreed to by the Board ofDirectors 

ofthe Company ("Board"), which term shall be deemed to mean and include 

one or more committee(s) constituted/to be constituted by the Board or any 

person(~~ which the Board may nominate to exercise its powers including the 

powers conferred by this resolution, approval of the Equity Shareholders be 

and is hereby accorded to the draft Composite Scheme of Arrangement 

benveen Ante! opus Energy Private Limited ("Ante/opus" or "Tran~feror 

Company") and Selan Exploration Technology Limited ("Selan" or 

"Tramferee Company" or "Company") and their respective shareholders 

and creditors ("Scheme"), providing for, inter alia, the reduction of the 

capital of the Transferor Company and amalgamation of the Tran~ieror 

Company with and into the Transferee Company in the manner set out in the 

Scheme. u~ 
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RESOLVED FURTHER THAT the any Directors of the Compan_v, M". 

Yogita (PAN: AMFPY5685A) Company Secretary and Compliance Officer, 

Mr. Raajeev Tirupati {PAN: AMXPR7210E) Chief Financial Officer of the 

Company be and are hereby severally authorized to do all such acts, deeds, 

matters and things, as it may, in its absolute discretion deem requisite, 

desirahle, appropriate or necessary to give effect to the resolutions and 

ejfectively implement the arrangements embodied in the Scheme and to accept 

such modifications, amendments, limitations and/or conditions, if any. which 

may be required and/or imposed by the NCLT and/or any other authority(ies) 

11'/zile sanctioning the Scheme or by any authority(ies) under law, or as may 

be requiredfor the purpose of resolving any doubts or difficulties that may 

arise including passing of such accounting entries and/or making such 

adjustments in the books of accounts as considered necessmy in giving effect 

to the Scherne, as the Directors may deem fit and proper without being 

required to seek any further approval of the members or otherwise to the end 

and intent that the members shall be deemed to have given their approval 

thereto expressly by the authority of this resolution." 

12. The majority of persons representing three-fourths, both in number and in value 

of the Equity Shareholders are of the opinion that the Scheme should be 

approved and agreed to. The result of the voting upon the said question was as 

follows: 

(i) Total Number of Equity Shareholders as per record- 23,505 (Twenty

Three Thousand Five Hundred & Five) 

(ii) Voted "IN FAVOUR" of the resolution: 

Mode of Voting 

, Remote e-voting prior 

to the Meeting 

Number of Equity 

Shareholders voted 

225 

E-voting at the Meeting i Nil 
. -- ---- - J _____________ _ 

· Total I 225 
I 

(iii) Voted "AGAINST" the resolution: 

Number of votes 
cast by Equity 

I 

Sharchoid~ 

66,79,207 I 

Nil II 

66,79,207 

Mode of Voting Num~et~ Numbe!.: o~v_otcs j 

Vl :::::==:---- 1
• 
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Remote e-voting prior 
to the Meeting 

Shareholders voted 

12 
----- ·-· --

1 E-voting at the Meeting f--- _ _ _ Nil 
·Total 12 - -- - L ___ ------

(iv) "INVALID" votes: 

cast by Equity 
Shareholders 

63,089 

Nil 
63,089 

Mode of Voting 

-- r---------
Number of Equity 
Shareholders voted 

Number of votes 
cast by Equity 1 

Shareholders 
-~-{~-,m-ot_e_e--v-o-t-in_g_p_r-io_r _____ N_

1

_.

1 
______ --~i ,- -----l 

: to the Meeting I 

, E-voting at the ~ee~~-~--- Ni~-- _ _ _ _ Nil Ji 

i Total 1 Nil Nil ·-···· ···- L ________ .... 

(v) COI\1BINED RESULT 

A. Equity shareholders who voted at the Meeting (In number): 

Mode of 

Voting 

- ··-· -·· -----T- .. . . -

Number of ! N b f 
E . : urn er o 

qmty Equity 
Shareholders ; 

Shareholders 
voted in 

voted against 
favour 

Total Equity 

Shareholders 

voted 

-------------------------·-----------
Remote e
voting prior to 

the Meeting 

(A) 

E-voting at the 
Meeting (B) 

Total (C) 

225 

I 

i 
- ~-

Nil I 

I 

····-----225-----+-
.-- ---- __ L_ 

12 

Nil 

12 
0/o of Equity Shareholders voted in Favour 

-· -··-·-- ... ··-·-·· ·-· 

0/o of Equity Shareholders voted Against 

237 

Nil 

237 

94.94°/o 

5.06°/o 

B. Votes cast by equity shareholders at the Meeting (In value of 

shares): 

Mode of 
Voting 

Remote e

voting piior to 

the Meeting 
-

E-voting at the 

····· --·- - T- ...... . 

Number of ~ 
• 1 Number of votes 

votes cast m · . 

favour 
cast agamst 

66,79,207 63,089 
I 

.... Nil-·-~~ (Advocate) 
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... ·-·- -f··· . 
Total .. -~-= 66,79,207 __ B = ~3,0~9 
Meeting 

o/o votes cast in Favour (D = [A I C] * 100) 
. - ···- ·-· ---·----· ··--·-

0/o votes cast Against (E = [B I C] * 100) 

c = 67,42,296 

99.06°/o 

0.94o/.) 

13. Further, m compliance with the SEBI Master Circular No. 

SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, ("SEBI Maste1· 

Circular"), the resolution placed before the public Equity Shareholders and the 

result of the voting on the same through remote e-voting prior to the Meeting 

and e-voting during the Meeting for seeking approval of the public Equity 

Shareholders of the Company is given below: 

(i) Voted "IN FAVOUR" of the resolution: 

(ii) 

- ··-------
Number of public 

Mode of Voting i Equity Shareholders 

voted 

. Number of votes cast by \ 

! public .Equity 

Shareholders --------------------··--··- - --·---, 
Remote c-
voting prior to 

the Meeting 

E-voting at the 

Meeting 

Total 

224 20,48,637 

Nil Nil 

224* 20,48,637 

*There is 1 (One) promoter shareholder who is not a public shareholder 

and therefore, there is a difference of number in this table so as to comply 

the aforestated SEBI Master Circular. 

Voted "AGAINST" the resolution: 

Number of public . Number of votes cast by ! 

Mode of Voting Equity Shareholders public Equity : 

voted Shareho~d~~::__J 
Remote e- I 

voting prior to 12 63,089 

the Meeting 

E-voting at the 
Nil Nil 

Meeting 
·········-------· 

Total 12 63,089 

(iii) "INVALID" votes: 

Mode of Voting Number or~:~!':'-~~~~~J 
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.. 

Equity Shareholders public Equity 

voted Shareholders 

Remote e-

voting piior to Nil Nil 

the Meeting 

E-voting at the 
Nil Nil 

Meeting 
·-··----·-··· 

Total Nil Nil 
-- ·-··· 

(iv) ~'COMBINED RESULT" 

A. Public Equity shareholders who voted at the Meeting (In Number): 

Mode of 

Voting 

········ ··-···-·-··r· 
Number of 1 

public Equity 

Shareholders 

Number of 

public Equity 

Shareholders 
voted in 

favour 
1 voted against 

Total public 

Equity 

Shareholders 

voted 

-----------r-------------- -~-

Remote e-

voting prior to 

the Meeting 

F-voting at the 

Meeting 

Total 

224 12 

' ··--·---·~I--

Nil Nil 
- -- - --·-- ------

224 12 -------- ···- ________ _j__ -

o/o Equity Shareholders voted in Favour 

236 

Nil 

1Yo Equity Shareholders voted Against 5.08°1(, 

B. Votes cast by public equity shareholders at the Meeting (In value of 
Shares): 

Mode of 

Voting 

Remote e

voting plior to 

the Meeting 

E-voting at the 

Meeting 

Total 

- -------~--

Number of 1 I 
1 Number of votes 

votes cast in 

favour 
cast against 

20,48,637 63,089 

Nil Nil 

A= 20,48,637 : B = 63,089 

0/1, votes cast in Favour (D =[A I C] * 100) 
- -- - -- --- -- -

Total votes 

cast 

21' 11,726 

Nil 

c -~ 21,11,726 

97.01 °/o 

2.99°/o 0/o votes cast Against (E = [B I C] * 1 00) ··- ---ij~ 
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14. As mentioned in the Notice sent to the Equity Shareholders, in accordance with 

the provisions of Section 230-232 of the Act, the Scheme shall be considered 

approved by the Equity Shareholders only if the aforesaid resolution has been 

approved by majority of persons representing three-fourth in value of the Equity 

Shareholders through remote e-voting prior to the Meeting and e-voting during 

the Meeting. 

15. It is stated that in addition to the above requirements under Section 230-232 of 

the Act, as per Para (I)(A)(l O)(b) of the SEBI Master Circular, the Scheme shall 

be acted upon only if the number of votes cast by the public shareholders in 

favour of the resolution are more than the number of votes cast by the public 

shareholders against it. 

Conclusion 

I G. Thus, the valid votes were casted by the Equity Shareholdcrs(s) of 

Applicant Company 2, i.e., Selan Exploration Technology Limited for the 

resolution for proposed Composite Scheme of Arrangement between 

Antelopus Energy Private Limited with Selan Exploration Technology 

Limited and the above resolution has been passed with requisite majority 

through (i) remote e-voting prior to the Meeting and (ii) c-voting at the 

Meeting (in terms of the Companies Act, 2013 and SEBI Master Circular) 

on Saturday, October 5, 2024, by the Equity Shareholders of the Applicant 

Company 2. 

Date: 8111 October, 2024 

Place: Chandigarh 

Afnunan Siddiqui (Advocate) 
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~~ SINGH CHAWLA 
Advocate 

lnrl. No.D/1834/12 
~·FILEDBY: 

Mr. SP Singh Chawla, Advocate 

Chairman appointed for the meeting of Equity 

Shareholden;(s) of Selan Exploration Technology Limited 

Mr. Asbwani Sharma, Advocate 

Alternate Chairman appointed for the meeting of Equity 

Shareholders(s) of Selan Exploration Technology Limited 
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A;\/NEXURE-R2 (COLLY.) 

To, 

Adv. Niharika Sohal 
# House No 3158, Sector-23D, Chandigarh-160023 

Email-niharilm.sohal@gmail.com Mob:8360275146 

Report of Scrutinizer 

Dated: October 5, 2024 

Advoratc SP Singh Chawla 

Corp Lit Consultants, Advocates and Advisors 

W-104, LGF (Rear), Greater Kailash 1 

New Delhi 110048 

Chairperson appointed by the Hon'ble National Company Law Tribunal, Chandigarh Bench fur the 

meeting of the Equity Shareholders of Selan Exploration Technology Limited ("Applicant Company 

2'' or ·'Transferee Company") pursuant to Company Application No. CA (C/\1\) No. 

30/CJ-11)/HRY/2024 

Sub: Scrutinizer's Report on the results of voting by the Equity Shareholders of th~ 

Applicant Company 2 through remote e-voting and e-voting at the meeting convened 

by the Ilon'ble National Company Law Tribunal, Chnndigarh Bench ("Hun'ble 

Tribunal"), on Saturday, October 5, 2024, at 12:30 P.M. 1ST, through video 

confcrcncing ("Meeting") pursuant to the order passed by the Hon'blc Tribunal dated 

August 12, 2024 

Rcspcctrd Sir, 

I, Niharika Sohal, Advocate and Company Secretary appointed by the Hon'ble National Company 

Law Trihunal, Chandigarh Bench ("Hon'ble Tribunal") vide its Order dated August 12, 2024 to 

act as the Scrutinizer for the meeting of Equity Shareholders of Selan Exploration Technology 

Limited t"Applicnnt Company 2" or "Transferee Company") held on Saturday, October 5, 2024, 

at 12:30 P.M. 1ST through Video Conferencing ("VC"), pursuant to the provisions of Section 230-

232 of the Companies Act, 2013 ("Act") read with Section 108 of the Act read with Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016 and Rule 20 of Companies 

(tv!anngcment and Administration) Rules, 2014, Regulation 44 of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI 

LODR") and other applicable SEBI circulars, to consider and, ifthought fit, approve, the Composite 

Scheme of Arrangement between Antelopus Energy Private Limited ("Antelopus" or "Transferor 

Company'') and Sclan Exploration Technology Limited ("Selan" or "Transferee Company'') and 

their respective shareholders and creditors ("Scheme") in accordance with the provisions ofScctil)fl 

230-:232 read with Section 66 and Section 52 and other applicable provisions of the Act. and other 

conncctcd mutter. if any, submit my report as under: 
Niharika Sohal 1\/S 
Advocate I 
P-14/2017 

Afrrnaan Siddiqui (Advocate) 
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#House No 3158, Sector-23D, Chandigarh-160023 
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I. That as directed by tllis Hon'ble Tribunal, the Meeting of the Equity Shareholders of the 

Applicant Company 2 was duly convened and held on Saturday, October 5, 2024, at 12:30 

P.1'.1. 1ST through VC using the link provided by National Securities Depository Limited 

("NSDL"), engaged by the Applicant Company 2 to provide remote e-voting facility before 

the Meeting and to provide e-voting facility during the Meeting, in a secured manner for the 

Meeting of Equity Shareholders. 

Advocate SP Singh Chawla chaired the Meeting and the undersigned being the Scrutinizer of 

the Meeting and Advocate Ashwan.i Sharma being the Alternate Chainnan attended the 

t-.lceting through VC. Apart from Equity Shareholders of the Applicant Company 2, the senior 

management of the Applicant Company 2 along with Legal Counsel of the Applicant 

Company 2 attended the Meeting. 

3. As per infom1ation provided by the Applicant Company 2, a total of23,505 (Twenty Three 

Thousand Five Hundred cmd Five) in number of Equity Shareholders of the Applicant 

Company 2 as on August 12, 2024 (Cut-off date specified by Hon'ble Tribunal vide its Ordt:r 

tinted August 12, 2024) were entitled to vote on the proposed resolution. 

4. In tenns of the directions contained in the Order dated August 12,2024, passed by Hon'ble 

Trib\mal, the quorum for the Meeting was fixed as 4,40.0 (Four Thousand Four Hundred and 

Forty) in nwnbcr. Further, it was directed that if the aforesaid quorum for the Meeting was 

not present, then the Meeting shall be adjourned by 30 minutes and thereafter, the Equity 

Shareholders, present and voting, shall be deemed to constitute the quorum. 

5. Furlher. Lhe compliances as required in tenns of Para VIII to Para XIV of Lhe Order doted 

August 12, 2024 have been shown to me by the Applicant Company 2 wherein an aftidavit of 

service which has been filed by the Applicant Company 2 with Hon'ble Tribunal on Septemb•·r 

2:1. 2024 and my findings with respect to the said required compliances are as follows: 

Para VIII - The Fee of the Chairman, Alternate Chairman and the undersigned 

Scrutinizer has been borne by Applicant Company 2. 

c Para IX - That the individual notices along with requisite documents of the Meeting 

were duly sent to the Equity Shareholders eligible for voting on the Scheme. The notice~ 

were sent through e-mail by NSDL, engaged by the Applicant Company 2. to 22.6RO 

(Twenty Two Thousand Six Hundred and Eighty) Equity Shareholders whose cmuil 

addresses were registered with the Applicant Company 2. Notices were sent through 

registered post by Tirupati Services, engaged by the Applicant Company 2, to 825 (Eight 

Hundred and Twenty Five) Equity Shareholders whose e-mail addresses were not 

~·..sdin.ui (Advocate) 
Afnaan i;ll\'!.ll ~ 
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registered with the Applicant Company 2. Notices were dispatched to all 23,505 

(Twenty Three Thousand Five Hundred and Five) Equity Shareholders. The copy of the 

Confirmation Letter dated September 12,2024 issued by NSDL and Confirmation Letter 

dated August 31, 2024 issued by Tirupati Services confirming the service of notices has 

been shown to me. 

o Para X- That the audited financial statements of the Applicant Companies as on March 

31, 2024 in terms of Section 232(2)(e) of the Act have been circulated for the afore~aid 

Meeting. 

o Para XI - That along with the notice of the Meeting, the Applicant Company 2, also 

sent statements explaining the effect of the Scheme on the creditors, key managerial 

personnel, promoters and non-promoter members. It also contained the effect of the 

Scheme on Directors of the Applicant Company 2 under section 230(3) of the Act. 

o Para XII - That the public advertisement of the aforesaid Meeting has been duly 

published with a gap of30 clear days before the aforesaid Meeting in the Newspapers as 

stated in the Order dated August 12, 2024, namely "Business Standard" (English) ami 

"Jansatta" (Hindi) in Delhi NCR Edition on August 31,2024. 

o Para XIII - That the individual notices of the Meeting were sent under the signature 

and supervision of the authorized representative of the Applicant Company 2, namely 

Ms. Yogita, Company Secretruy and Compliance Officer of the Applicant Company 2 

and an affidavit of service have been filed with the Hon'ble Tribunal on September 23. 

2024 as shown from the filing receipt. 

o Para XIV - That apart from facility of voting through e-voting system during th~: 

Meeting, the persons entitled to attend and vote at the Meeting had the facility and option 

of voting on the proposed resolution of the Scheme by casting their votes through remote 

e-voting during the period which commenced from Monday, September 30, 2024 atlJ:OO 

A.M IST and ended on Friday, October 4, 2024 at 5.00 P.M. IST arranged by NSDl., 

which is in compliance of Clause 8.3 of Secretarial Standard on General Meeting. 

6. In terms of the Order dated August 12, 2024, the Meeting commenced at 12:30 P.M. JST and 

I with the assistance of the Company's representative assessed the quorum of the Equity 

Shareholders who were attending the Meeting through VC. After checking and verif)'ing th~: 

number at 12:35 P.M TST, the meeting was adjourned for 30 minutes due to absence of 

quorum. The meeting was reconvened after 30 minutes and the 18 (Eighteen) number of 

Equity Shareholders who were attending the Meeting were deemed to constitute the quomm 

Niharika Sohal 
Advocate 
P-14/2017 

Afnaan Siddiqui (Advocate) 
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for the Meeting in accordance with the Order passed by the Hon'ble Tribunal and accordingly, 

the Meeting was called upon by the Chairman to be proceeded further. 

7. After the Chairman ordered the Meeting in place, Ms. Yogita, Company Secretary and 

Compliance Officer of the Applicant Company 2 read the speech on behalf of the Chaimum 

and explained the process of e-voting. 

R. The Meeting was concluded with the vote ofthanks at 13:30 P.M IST by Ms. Yogita Company 

Secretary and Compliance Officer of the Applicant Company 2. 

Y. During the Meeting, thee-voting facility was provided to the Equity Shareholders from 12:30 

P.:\1 IST to 13:30 P.M lST for the Equity Shareholders (those who have not availed remote e

voting access) to vote on the proposed resolution. 

I 0. On October 5, 2024, at 13:54 P.M IST, I downloaded the e-voting report from the NSDI. 

w.:bsitc, i.e., !'D~w.~yotiug.!J!i91.cum. The votes cust by the Equity Shareholder~ thrl)ugh 

remote e-voting facility and e-voting facility were scrutinized by verifying it using the 

Scrutinizer's login on the NSDL e-voting website. 

I I . llmvc relied on the information provided by the Applicant Company 2 in relation to the details 

regarding the number of shares held by the Equity Shareholders which were reconciled as per 

the records maintained by the Applicant Company 2. 

12. The Applicant Company 2 is responsible to ensure the compliance with the requirements of 

the Act and the rules made thereunder and SEBI Listing Regulations relating to voting through 

remote e-voting and e-voting at the Meeting on the resolution contained in the notice. 

13. My responsibility as the Scrutinizer is to ensure that the process of voting by way of remote 

e-voting prior to the Meeting and e-voting during the Meeting is conducted in a fair :md 

transparent manner and to prepare a consolidated Scrutinizer's Report of the votes cast 'in 

favour' or 'against' the Resolution and 'invalid' votes, based on the reports generated from tho.? 

e-voting website of the NSDL for submission to the Chairman. 

14. The following resolution to approve Scheme was put to vote: 

To consider and, if thought fit, to pass, the following resolution with specific 

majority as provided under the provisions of Sections 230-232 read with Section 

66 and Section 52 ofthe Companies Act, 2013 and in terms of the SEBI Scheme 

Master Circular (SEBI/HO/CFD/POD-2/P/CIR/2023/93) dated June 20, 2023 (us 

amended), and other applicable provisions, if any: 

Niharika Sohal 
Advocate 
P-14/2017 
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Afna~n Siddiqui (Advocate) 
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"RESOLVED TIIA T pursuant to the provisions of Sections 230 to 232 read with Sec1io11 

66 and Section 52 and other applicable provisions of the Companies Act, 20/3 ("Act"). 

the applicable provisions of the Companies (Compromises, Arrangemems and 

Amalganwtions) Rules, 2016 (including any statutory modification or re-enactment ur 

amendment thereo,O, the Securities Contracts (Regulation) Act, 1956, the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regularions. 

2015 ("SERf Listing Regulati01zs''), SEBJ's Master Circular and circulars and 

notifications issued by the SEBI. enabling provisions oft he Memorandum of Association 

and Articles of Association of the Company and other applicable laws. rules and 

rl!gu/ations, and subject to sanction by the Hon'ble National Company Lm11 Tribunal. 

Chandigarlz Bench ("NCLT") and other statutory I regulatory authorities, CIS mc1y be 

required and such other approvals I consents I sanctions I permissions I exemptions. as 

may be required under applicable laws, regulations, listing regulations and guidelim•s 

issued by the regulatory authorities and subject to such conditions and modifications as 

may be prescribed or imposed by the NCLTor by the regulatory authorities, while granring 

such approvals I consents I sanctions I permissions I exemptions, which may be agreed 10 

by the Board of Directors of the Company ("Board"), which term shall be deemed to mean 

and include one or more committee(.r) constituted/to be constituted by the Board or any 

person(.r) which the Board may nominate to exercise its powers including 1he powers 

conferred by this resolution, approval of the Equity Shareholders be and is hereby 

accorded to the draft Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (''Ante/opus" or "Transferor Company") and Selan Erplorarinn 

Technology Limited ("Selan" or "Transferee Company" or "Company") and their 

respective shareholders and creditors ("Sc/zeme''), providing/or, inter alia, the reduction 

of the capital of the Transferor Company and amalgamation ofthe Transferor Company 

wilh and into the Transferee Company in the manner set out in the Scheme. 

RESOLVED FURTHER THAT the any Directors of the Company, Ms. Yogita (PAX. 

AMFPY5685A) Company Secretary and Compliance Officer, Mr. Raajeev Tirupati (PAS: 

AMYPR72 101:.') Chief Financial Officer of the Company be and are herehy severally 

authorized to do all such acts, deeds, matters and things, as it may, in its absolute discretic•ll 

deem requisite, desirable, appropriate or necessary to give effect to the resolutions and 

effectively implement the arrangements embodied in the Scheme and to accept such 

mod(fications, amendments, limitations and/or conditions, if any, which may be required 

andlnr imposed by the NCLT and/or any other authority(ies) while sanctioning the Scheme 

or by any authority(ies) under law, or as may be required for the purpose ofresoh·ing any 

doubts or difficulties that may arise including passing of such accounting entries aml·,JI' 

making such adjustments in the books of accounts as considered necessary in giving ejji·cr 

to the Scheme, as the Directors may deem fit and proper without being required to seek 

Niharika Sohal 
Advocate 
P-14/2017 
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any ji1rther approval of the members or othenvise to the end and intent that the members 

shall be deemed to have given their approval thereto expressly by the authority of this 

resolution. " 

I 5. The result of the voting on the Scheme (by way of e-voting) is given as under: 

(i) Voted "IN FAVOUR" ofthe resolution: 
... 

Number of votes 

Mode of Voting 
· Number of Equity Shareholders 

cast by Equity 
voted 

Shareholders 

Remote e-voting prior to the 
225 

Meeting 
66.79,:!07 

E-voting at the Meeting Nil Nil 

Total 225 66,79,207 

(ii) Voted "AGAINST" the resolution: 

Mode of Voting 
Number of Equity Number of votes cast b~ 

Shareholders voted Equity Shareholders 

Remote e-voting prior 
12 63,089 

to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total 12 63,089 

(iii) "INVALID" votes: 

l\lode of Voting 
Number of Equity Number of votes cast by 

Shareholders voted Equity Sharchohlcrs 

Remote e-voting prior 
Nil Nil 

to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total Nil Nil 

(iv) COMBINED RESULT 

A. Equity shareholders who voted at the Meeting: 

Number of Equity 

Mode of Voting Shareholders voted 

Number of Equity 

Shareholders voted 

against 

Total Equity 

Sbarchold(·rs 

voted 

Remote e-voting 

in favour 

225 12 

Niharika Sohal ~ \ ~ 
Advocate l ~ 
P-14/2017 

M~ 
Afnaan Siddiqui (Advocate) 
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prior to the 
. 1 

Meeting+ 

E-voting at the 
Nil 

Meeting 

Total 225 

% Equity Shareholders voted in Favour 

% Equity Shareholders voted Against 

Nil 

12 

B. Votes cast by equity shareholders during the Meeting: 

Number of votes cast Number of votes 
Mode of Voting 

in favour cast against 

Remote e-voting prior 

to the Meeting 66,79,207 63,089 

E-voting at the Meeting 
Nil Nil 

Tot:1l 
A= 66,79,207 B = 63,089 

- -
%votes cast in Favour (D =[A I C] * 100) 

·------ ---
%votes cast Against (E = [B I C] * 100) 

Nil 

237 

94.94% 

5.06% 

Total votes 

cast 

67,42,296 

Nil 

c·= 
67,42.2% 

99.06% 

0.94% 

16. Further. in compliance with the SEBI Master Circular No. SEBIII-IO/CFDIJ'OD-

2/PICIR/2023/93 dated June 20, 2023, ("SEBI Master Circular"), the resolution placed 

he fore the public Equity Shareholders and the result of the voting on the same through remote 

e-voting prior to the Meeting and e-voting during the Meeting for seeking approval of the 

public Equity Shareholders of the Company is given below: 

(i) Voted "IN FA YOUR" of the resolution: 

Number ofpublie Equity Number of votes cnst br 
Mode of Voting 

Shareholders voted public Equity Sharcholdt•rs 

Remote e-voting 
224 20,48,637 

prior to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Totnl 224 20,48,637 

lii l Voted "AGAINST" the resolution: 

Mode of Voting 
Number of public Equity 

Shareholders voted 

Number ofyotes cast b~· 

public Equity Shnrcholdcrs 

Niharika Sohal )\) 
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~;ddiqui (Advocate) Afnaan ~u 
Certified True Copy 



(iii) 

Adv. Niharika Sohal 
#House No 3158, Sector-23D, Cbandigarh-160023 

Email-niharika.sobal@gmail.com Mob:8360275146 

Remote e-voting 
12 63,089 

prior to the Meeting 

E-voting at the 
Nil Nil 

Meeting 

Total 12 63,089 

"INVALID" votes: 

Mode of Voting 
Number of public Equity Number of votes cast by 

Shareholders voted public Equity Shareholders 

Remote e-voting 
Nil Nil 

prior to the Meeting 
; - ----·-

E-voting at the 
Nil Nil 

Meeting 

Total Nil Nil 

(i\') COMBINED RESULT 

A. Public Equity shareholders who voted at the Meeting: 

Mode of 

Voting 

Remote e-

voting prior to 

the Meeting 

E-voting at 

the Meeting 

Total 

Number of public 

Equity Shareholders 

voted in favour 

224 

Nil 
I 

- . J 

224 

Num bcr of public 

Equity Shareholders 

voted against 

12 

Nil 

12 

%Equity Shareholders voted in Favour 

% Equity Shareholders voted Against 

Niharika Sohal 
Advocate 
P-14/2017 

Afnaan Siddiqui (Advocate) 
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B. Votes cast by public equity shareholders during the Meeting: 

Number of votes cast Number of votes 
Mode of Voting 

Remote c-voting prior 

to the Meeting 

E-voting at the Meeting 

Total 

in favour 

20,48,637 

Nil 

A= 20,48,637 

%votes cast in Favour (D ={A I C] * 100) 

%votes cast Against (E = {B I C)* 100) 

cast against 

63,089 

Nil 

B= 63,089 

Total votes 

cnst 

21,11.726 

Nil 

C-= 

21,11.726 

97.01% 

2.99% 

17. The e-voting results as downloaded by me from NSDL portal is annexed nnd 

marked herewith as Annexure-A. 

J 8. As mentioned in the notice sent to the Equity Shareholders, in accordance with the provisions 

of Section 230-232 of the Act, the Scheme shall be considered approved by the Equity 

Shareholders only if the aforesaid resolution has been approved by majority of persons 

representing three-fourth in value ofthe Equity Shareholders through remote e-voting prior tn 

the 1VIeeting and e-voting during the Meeting. 

1 '>. In addition to the above requirements under Section 230-232 of the Act, as per Paru 

(I HA)(!O)(b) of the SEBI Master Circular, the Scheme shall be acted upon only if the number 

of votes cast by the public shareholders in favour of the resolution are more than the number 

0 r votes cast by the public shareholders against it. 

20 In view of the above, I hereby certify that the above resolution has been passed with 

requisite majority through (i) remote e-voting prior to the Meeting and (ii) e-voting nt 

the Meeting (in terms of the Companies Act, 2013 and in terms of the SEBI J\lastcr 

Circuhu·) on Saturday, October 5, 2024, by the equity shareholders of the Applicant 

Company 2. 

21 . The relevant records relating to remote e-voting prior to the Meeting and e-voting during the 

Meeting have been handed over to the Company Secretary of the Transferee Company for 

records and safe keeping in tenus of prevailing law. 

Niharika Sohal 
Advocate 
P-14/2017 
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Thanking you 

Yours Sincerely, 

'~~~~~ 
N1h11rika Sohal 

Nlhai a Sohal 
Advoca ~ 
P-14/20 • 

Practicing Advocate & Company Secretary 

Scrutinizer for the Meeting appointed by the Hon'ble NCLT 

Place: GW11gram 

Date; October 5, 2024 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

Income Tax PAN (AARCA3453F), Assessing Officer Circle 1 (1 ), Ward 

(Range) 53, Gurugram 

... Petitioner Company 11 Transferor Company 

AND 



- -- - ------ ---

SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L74899HR1985PLC113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

.•• Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Siva Kumar Pothepalli, son of Mr Siva Prasada Rao Pothepalli, 

resident of Flat No. 301, Tower-15, The Close North, Nirvana County, 

Sector 50, Gurgaon, Haryana- 122018, presently at Gurugram, do 

solemnly affirm and say as follows: 

1. That I am the authorized signatory of the aforesaid Petitioner 

Company 1 and as such well-versed with the facts and 

circumstances of the present case and as such competent to file the 

present affidavit. 

2. The notice of the captioned petition for sanctioning of the 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited and Selan Exploration Technology Limited and 

their respective shareholders and creditors ("Scheme") is to be sent 

only to the following statutory authorities in terms of Section 

230(5) of Companies Act, 2013:. 

The Ministry of Petroleum and Natural Gas, Government of 

India, Shastri Bhavan, New Delhi - 110001 ("MoPNG"). 

MoPNG has given its prior approval to the Scheme vide its 

letter dated July 01, 2024, however, notice maybe issued to 

MoPNG if the Hon'ble NCLT deems appropriate; (Copy of 



Present Second Motion Petition). 

11. The Central Government, through Regional Director, 

Northern Region, Ministry of Corporate Affairs, B-2 Wing, 

2nd Floor, Paryavaran Bhawan, CGO Complex, New Delhi -

110003; 

111. The Registrar of Companies, Delhi and Haryana, 4th Floor, 

IFCI Tower, 61, Nehru Place, New Delhi- 110019; 

IV. The Official Liquidator, Ministry of Corporate Affairs, 

Corporate Bhawan, 2nd Floor, Plot No. 4B, Sector 27B, 

Madhya Marg, Chandigarh-1600 19; 

v. Income Tax Department, Circle 1(1), Ward (Range) 53, 

Gurugram, Haryana; and 

VI. Reserve Bank of India, Regional Office Chandigarh- Central 

Vista, Sector 17, Chandigarh, 160017 

3. That apart from the sectoral regulators I Statutory Authorities 

mentioned in Paragraph 2 above, no other sectoral regulators I 

Statutory Authorities are applicable to Petitioner Company 1, for 

the purposes of issuance of notice pursuant to Section 230(5) of 

Companies Act, 2013. 

Place: Gurugram 

Dated: 

DEPONENT 



VERIFICATION 

I, the above-named deponent, hereby verifies at Gurugram on this 

___ day of October, 2024 that the contents of para 1 to 3 of my above 

affidavit are true and correct to the best of my knowledge and belief and 

no part of it is false and nothing material has been concealed there from. 

Place: Gurugram 

Dated: 

ATTES{ "D 
/ ~\ 
JOG!NDER SINGH 

ADVOCATE & NOTARY 
GURUGRAM 0/STT. (HR.) 

1 0 OCT 2024 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHDIHRY /2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

<;;( Income Tax PAN (AARCA3453F), Assessing Officer Circle 1(1), Ward ..... 
(Range) 53, Gurugram 

..• Petitioner Company 11 Transferor Company 

AND 

I I 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L74899HR1985PLC113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, JMD Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Yogita, Daughter ofMr Mohinder Pal Singh, resident ofE-1501, GPL 

Eden Heights, Sector 70, Gurgaon, Haryana - 122101, presently at 

Gurugram, do solemnly affirm and say as follows: 

1. That I am the authorized signatory and Company Secretary of the 

aforesaid Petitioner Company 2 and as such well-versed with the 

facts and circumstances of the present case and as such competent 

to file the present affidavit. 

2. The notice of the captioned petition for sanctioning of the 

Composite Scheme of Arrangement between Antelopus Energy 

Private Limited (Transferor Company/ Petitioner Company I) and 

Selan Exploration Technology Limited (Transferee Company/ 

Petitioner Company 2) and their respective shareholders and 

creditors ("Scheme") is to be sent only to the following statutory 

~ authorities in terms of Section 230(5) of Companies Act, 2013: 

The Ministry of Petroleum and Natural Gas, Government of 

India, Shastri Bhavan, New Delhi- 110001 ("MoPNG"). 

MoPNG has given its prior approval to the Scheme vide its 



l.l 

Present Second Motion Petition). 

u. The Central Government, through Regional Director, 

Northern Region, Ministry of Corporate Affairs, B-2 Wing, 

2nd Floor, Paryavaran Bhawan, CGO Complex, New Delhi -

110003; 

iii. The Registrar of Companies, Delhi and Haryana, 4th Floor, 

IFCI Tower, 61, Nehru Place, New Delhi - 1100 19; 

IV. The Official Liquidator, Ministry of Corporate Affairs, 

Corporate Bhawan, 2nd Floor, Plot No. 4B, Sector 27B, 

Madhya Marg, Chandigarh-1600 19; 

v. Securities and Exchange Board of India/ Stock Exchange; 

VI. Income Tax Department, Circle 22(2), Ward (Range) 37, 

Delhi; and 

vii. Reserve Bank of India, Regional Office Chandigarh- Central 

Vista, Sector 17, Chandigarh, 160017 

3. That apart from the sectoral regulators I Statutory Authorities 

mentioned in Paragraph 2 above, no other sectoral regulators I 

Statutory Authorities are applicable to Petitioner Company 2, for 

the purposes of issuance of notice pursuant to Section 230(5) of 

Companies Act, 2013. 

Place: Gurugram 

Dated: 

Ill I 



VERIFICATION 

I, the above-named deponent, hereby verifies at Gurugram on this 

___ day of October, 2024 that the contents of para 1 to 3 of my above 

affidavit are true and correct to the best of my knowledge and belief and 

no part of it is false and nothing material has been concealed there from. 

Place: Gurugram 

Dated: 

ll1 , 

,A$, 
JOGINDER SINGH 

ADVOCATE & NOTARY 
GURUGRAM DISTT. (HR.) 

1 0 OCT 202~ 



RESERVE BANK OF INDIA 
www .rbi.org.in 

~-~~-W~-~- 81428/06.04.7310/2024-25 

mt~Rc 

National Company 

Chandigarh B ch (Court-11) 

Ground F. or, Corporate Bhawan 

Ma a Marg, Sector 27, B 

handigarh- 160019 

J4$i~LII1~, 

07~2024 

Filing of Notices with Statutory Authorities Pursuant to Section 230(5) of Companies Act, 

2013 in connection with the Composite Scheme of Arrangement between Antelopus 

Energy Pvt. Ltd. and Selan Exploration Technology Ltd. and their respective shareholders 

under Sections 230-232 read with Section 66 and Section 52 and other applicable 

provisions of the Companies Act, 2013- C.A.(CAA)30/CHD/HRY/2024 

We are in receipt of notice dated September 03, 2024 from Counsel of the applicant companies 

of Antelopus Energy Pvt. Ltd. and Selan Exploration Technology Ltd., in compliance of the order 

dated August 12, 2024 passed by NCLT, Chandigarh Bench (Court II) in the captioned matter. 

2. We submit that it is the duty of the companies undergoing compromise/ arrangement/ 

amalgamation to comply with the requirements of various laws including the rules, regulations 

and guidelines prescribed by RBI, viz., the companies may have to comply with Foreign 

Exchange Management Act, 1999, and the rules and regulations made thereunder. It is also 

submitted that as a regulator, it will not be ethical on the part of RBI to vet individual cases, as it 

wili preiude it from taking action on contraventions, if any, committed by such companies. 

~ 
(~~"> 
*!$ILl¢~~ 

ft$1l"11?Jim1m,6. <i<m"mir, ~~-110 001 ~~ll'f: co_~3452472lh'f<r: (011) 23725234 $mr: fednewdelhi@rbi.org.in 
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Purpose : AFFIDAVIT to be submitted at Concerned office 



BEFORE THE HON'BLE NATIONAL COMPANY LAW 

TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, JiviD Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

:"-.. 

ange) 53, Gurugram 

... Petitioner Company 11 Transferor Company 

AND 

! I 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L 7 4899HR1985PLC 113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, Th1D Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Siva Kumar Pothepalli, son of Mr Siva Prasada Rao Pothepalli, 

resident of Flat No. 301, Tower-15, The Close North, Nirvana County, 

Sector 50, Gurgaon, Haryana - 122018, presently at Gurugram, do 

solemnly affirm and say as follows: 

1. That I am the authorized signatory of the aforesaid Petitioner 

Company 1 and I am duly authorized by the said company vide its 

board resolution dated November 22,2023, to depose this affidavit 

as such well-versed with the facts and circumstances of the present 

case and as such competent to file the present affidavit. 

2. That the captioned application for sanctioning of the Composite 

Scheme of Arrangement between Antelopus Energy Private 

Limited (Transferor Company I Petitioner Company 1) and Selan 

Exploration Technology Limited (Transferee Company/ Petitioner 

Company 2) and their respective shareholders and creditors 

("Scheme") is being filed before this Hon'ble National Company 

Law Tribunal, Chandigarh and in terms of Section 230(2) of the 

Companies Act, 2013, it is stated that the provisions of Section 

230(2) of the Companies Act, 2013 have been complied with and 

the necessary disclosures as stated therein have been made in the 

captioned application and its annexures and the contents thereof 



shall be read as part and parcel of the present affidavit and the same 

is not being repeated herein for the sake of brevity and prolixity. 

3. I state that in terms of the provisions of section 230(2) of the 

Companies Act, 2013, Applicant Company 1 is making the 

following declaration: 

a. In terms of the provisions of section 230(2)(a) of the 

Companies Act, 2013, I hereby confirm that all the material 

facts relating to Petitioner Company 1 have been disclosed in 

the joint petition and latest financial position of the Petitioner 

Company 1 and latest auditor's report on the accounts has 

been attached with the joint petition. 

b. In terms of the prov1s1ons of section 230(2)(a) of the 

Companies Act, 2013, I hereby confirm that no investigation 

or any proceedings is pending against the Petitioner Company 

1 as stated present joint petition. 

c. In terms of the BSE Observation Letter and NSE Observation 

Letter, I hereby confirm that no investigations or proceedings 

or any ongoing adjudication and recovery proceedings, 

prosecution initiated, or other enforcement action is pending 

against the Petitioner Company 1 and the promoters and 

directors of the Petitioner Company 1. 

d. That the Scheme involves reduction of share capital of the 

Petitioner Company 1 in the manner set out under Clause 6 of 

the Scheme. 

The consent or approval of the shareholders and I or the 

creditors of the Petitioner Companies to the Scheme under 

Section 230-232 ofthe Companies Act, 2013 shall be deemed 

to be their consent for the purpose of effecting the aforesaid 

capital reduction under Section 66 ofthe Companies Act, 2013 

further resolutions or 



procedural requirements, would be required to be undertaken 

by the Petitioner Companies under the Companies Act, 2013. 

e. That the Scheme does not involve corporate debt restructuring 

and hence the requirement of Section 230(2)(c) of the 

Companies Act, 2013 are not applicable to the present 

Scheme. 

4. That the facts stated in the above paragraphs 1 to 3 are true and 
correct to the best of my knowledge. 

Place: Gurugram 

Dated: 

DEPONENT 

VERIFICATION 

I, the above-named deponent, hereby verifies at Gurugram on this 

___ day of October, 2024 that the contents of para 1 to 4 of my above 

affidavit are true and correct to the best of my knowledge and belief and 

no part of it is false and nothing material has been concealed there from. 

Place: Gurugram 

Dated: 

,~ED, 
JOGINDER SINGH 

ADVOCATE & NOTARY 
GURUGRAM DISTT. (HR.) 

1 0 OCT ZOZk 

~ 
DEPONENT 
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BEFORE THE HON'BLE NATIONAL COMPANY LAW Y q ~ 
TRIBUNAL, CHANDIGARH BENCH-ll 

COMPANY PETITION NO. (CAA) _/CHD/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

SECTIONS 230 TO 232 OF THE COMPANIES, 2013 READ 

WITH SECTION 66 AND SECTION 52 AND OTHER 

APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013, 

READ WITH THE RULE 15 OF THE COMPANIES 

(COMPROMISES, ARRANGEMENTS AND 

AMALGAMATIONS) RULES, 2016. 

AND 

IN THE MATTER OF: 

COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

ANTELOPUS ENERGY PRIVATE LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number U74999HR2018PTC076012 and having its 

registered office located at Unit No. 455-457, 4th floor, Jiv1D Megapolis 

Sector 48, Sohna Road, Gurgaon - 122018, Haryana, through its 

authorized signatory, Name- Mr. Siva Kumar Pothepalli, Mobile No.-

O T A fr 9582170375, E-mail Id- Sivakumar.pothepalli@antelopusenergy.com. 

~ ;;. come Tax PAN (AARCA3453F), Assessing Officer Circle 1 (1 ), Ward 

ange) 53, Gurugram 

... Petitioner Company 11 Transferor Company 

AND 



SELAN EXPLORATION TECHNOLOGY LIMITED, a company 

registered under the Companies Act, 2013 having Corporate 

Identification Number L74899HR1985PLC113196 and having its 

registered office located at Unit No. 455-457, 4th Floor, J1\1D Megapolis 

Sector 48, Sohna Road, Gurgaon- 122018, Haryana through its 

authorized signatory, Name- Ms. Yogita, Mobile No.- 9582545040, E

mail Id- yogita@selanoil.com. 

Income Tax PAN- (AAACS0342Q), Assessing Officer Circle 22(2), 

Ward (Range) 3 7, Delhi 

... Petitioner Company 2/ Transferee Company 

AFFIDAVIT 

I, Yogita, Daughter ofMr Mohinder Pal Singh, resident ofE-1501, GPL 

Eden Heights, Sector 70, Gurgaon, Haryana - 122101, presently at 

Gurugram, do solemnly affirm and say as follows: 

1. That I am the authorized signatory and Company Secretary of the 

aforesaid Petitioner Company 2 and I am duly authorized by the 

said company vide its board resolution dated November 22, 2023, 

to depose this affidavit as such well-versed with the facts and 

circumstances of the present case and as such competent to file the 

present affidavit. 

2. That the captioned application for sanctioning of the Composite 

Scheme of Arrangement between Antelopus Energy Private 

Limited (Transferor Company I Petitioner Company 1) and Selan 

Exploration Technology Limited (Transferee Company/ Petitioner 

Company 2) and their respective shareholders and creditors 

("Scheme") is being filed before this Hon'ble National Company 

Law Tribunal, Chandigarh and in terms of Section 230(2) of the 

Companies Act, 2013, it is stated that the provisions of Section 

230(2) of the Companies Act, 2013 have been complied with and 

the necessary disclosures as stated therein have been made in the 

captioned application and its annexures and the contents thereof 

shall be read as part and parcel of the present affidavit and the same 

is not being repeated herein for the sake of brevity and prolixity. 



3. I state that in terms of the provisions of section 230(2) of the 

Companies Act, 2013, Applicant Company 2 is making the 

following declaration: 

a. In terms of the provisions of section 230(2)(a) of the 

Companies Act, 2013, I hereby confirm that all the material 

facts relating to Petitioner Company 2 have been disclosed in 

the joint petition and latest financial position of the Petitioner 

Company 2 and latest auditor's report on the accounts has 

been attached with the joint petition. 

b. In terms of the provisions of section 230(2)(a) of the 

Companies Act, 2013, I hereby confirm that no investigation 

or any proceedings is pending against the Petitioner Company 

2 as stated present joint petition. 

c. In terms of the BSE Observation Letter and NSE Observation 

Letter, I hereby confirm that no investigations or proceedings 

or any ongoing adjudication and recovery proceedings, 

prosecution initiated, or other enforcement action is pending 

against the Petitioner Company 2 and the promoters and 

directors of the Petitioner Company 2, other than as mentioned 

in the joint petition. 

d. That the Scheme does not involve reduction of share capital of 

the Petitioner Company 2. 

e. That the Scheme does not involve corporate debt restructuring 

and hence the requirement of Section 230(2)(c) of the 

Companies Act, 2013 are not applicable to the present 

Scheme. 



4. That the facts stated in the above paragraphs are true and correct to 
the best of my knowledge. 

Place: Gurugram 

Dated: 

VERIFICATION 

I, the above-named deponent, hereby verifies at Gurugram on this 

___ day of October, 2024 that the contents of para 1 to 4 of my above 

affidavit are true and correct to the best of my knowledge and belief and 

no part of it is false and nothing material has been concealed there from. 

Place: Gurugram 

Dated: 

ATTEStED 

~OGIN~~ 
ADVoclf'E & NOTARY 

GURUGRAM DISTT. {HR.) 

1 0 OCT Z024 



VAKALATNAMA 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL 
BENCH AT CHANDIGARH 

COMPANY PETITION (CAA) NO. _/CIID/HRY/2024 

CONNECTED WITH 

COMPANY APPLICATION (CAA) No. 30/CHD/HRY/2024 

IN THE MATTER OF: 

ANTELOPUS ENERGY PRIVATE LIMITED -
TRANSFEROR COMPANY I PETITIONER COMPANY 1 

AND 
SELAN EXPLORATION TECHNOLOGY LIMITED-

TRANSFEREE COMPANY I PETITIONER COMPANY 2 

KNOW ALL to whom these present shall come that, Well, The Petitioner Companies in the above
named Second Motion Petition, do hereby appoint Atul V. Sood, Suman Kumar Jha, Afnaan 
Siddiqui, Visakha Raghuram, and Tanishq Verma, Advocates having office at 912, Wave Silver 
Tower, Sector 18, Naida, Mob- +91 9716406207 (hereinafter called the advocate/s) to be my/our 
Advocate in the above-noted case authorize them:-

1. To act, appear and plead in the above-noted case in this Court or in any other Court in which 
the same may be tried or heard and also in the appellate Court including High Court I NCL T 
subject to payment of fees separately for each Court by me/us. 

2. To sign, file, verify and present pleadings, appeals, cross-objections or petitions for executions 
review revision, withdrawal, compromise or other petitions or affidavits or other documents as 
may be deemed necessary or proper for the prosecution of the said case in all its stages subject 
to payment of fees for each stage. 

3. To file and take back documents, to admit and/or deny the documents of opposite party. 

4. To withdraw or compromise the said case or submit to arbitration any differences or disputes 
that may arise touching or in any manner relating to the said case. 

S. To take execution proceedings. 

6. To deposit, draw and receive monthly cheques, cash and grant receipts thereof and to do all 
other acts and things which may be necessary to be done for the progress and in the course of 
the prosecution of the said case. 

7. To appoint and instruct any other Legal Practitioner authorising him to exercise the power and 
authority hereby conferred upon the Advocate whenever he may think fit to do so and to sign 
the power of attorney on our behalf. 

8. And 1/W e the undersigned do hereby agree to rectify and confirm all acts done by the Advocate 
or his substitute in the matter as my/our own acts, as if done by me/us to all intents and proposes. 

9. And 1/We undertake that 1/We or my/our duly authorised agent would appear in Court on all 
hearings and will inform the Advocate for appearance when the case is called. 

10. And 1/W e the undersigned do hereby agree not to hold the advocate or his substitute responsible 
for the result of the said case. 

11. The adjournment costs whenever ordered by the Court shall be of the Advocate which he shall 
receive and retain for himself. 

12. And IlW e the undersigned to hereby agree that in the event of the whole or part of the fee agreed 
by me/us to be paid to the advocate remaining unpaid he shall be entitled to withdraw from the 
prosecution of the said case until the same is paid up. The fee settled is only for the above case 
and above Court. IJ/we hereby agree that once fee is paid, 1/W e will not be entitled for the 
refund of the same in any case whatsoever and if the case prolongs for more than 3 years the 
original fee shall be paid again by me/us. 

For Selan Exploration Technology Ltd. 

Co~~ 
For ANTELOPUS ENERGY PRIVATE LIMITED 

~~. 



IN WI1NESS WHEREOF 1/We do hereunto set my/our hand to these presents the contents 
which have been understood by me/us on this l...S::_ day of fll:..k_~024. Accepted subject to the 
terms of the fees. 

Atul V. Sood 
(Advocate- D/1708/2000) 

Jrrd?.· 
Suman Kumar Jha 
(A.dvocate - D/1970/2017) 

~ 
(Advocate- D/2139/2018) 

u:s~~ 
Visakha Rag~uram 
(Advocate- D/4918/2023) 

Tanishq Verma 
(Advocate- UP/14798/2023) 

For Selan Exploration Technology Ltd. 

Authorised Signatory 
(Client) 

Authorised Signatory 
(Client) 

Director 
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SELAN EXPLORATION TECHNOLOGY L™D

Valuation Date: November 21, 2023
DCF Approach (Free Cash Flow to Firm,

Based on Financial Satetements for the year ended September 30, 2023

Enterprise Value as at Valuation Date [Refer Table 1.1] 63.2

Less: Debt as at Valuation Date ®

Less: Contingent Liability, likely to crystallise as at Valuation Date -

Business Value as at Valuation Date 63.2
Add: Surplus Investments 13.1
Add: Other Surplus Assets [ Loan to Antelopus] 0.1
Add: Surplus Cash and Bank balance [net of loan given to Antelopus] 2.4

Adjusted Business Value as at Valuation Date 78.7 6,554
Divide by: Number of Shares 15.42 15.42
Value per share as at Valuation Date 5.1 425.0

Notes :

Breakup of Surplus Investments

Non Current Investments
Current Investmentsat Fair Value

[Exchange Rate

DETAILS OF CALCULATION OF VALUATION OF SHARES 



Table 1.1
Discounted Cash Flow Method

Amount in USD Million

(A) Free Cash Flow

PARTICULARS

Valuation Date: November21, 2023
DCF Approach (Free Cash Flow to Firm)

11.1

Enterprise Value

(8) WACC 14.02% 1209% 12.09%

(€) Mid-year Discounting Factor 0.98 0.90 057

(0) Discounted Free Cash Flow (0.7) 21 63

63.2

Note : We have relied on the projected financial statements of the Client for FY 24 to FY 40 to derive the free cash flows.



Antelopus Energy Private Limited Valuation
Valuation date : November 21, 2023[basedon financials for September 30, 2023]

Value ofeach block Value in USD Mn as per DCF Value in INR Crs Refer

D11 [100% PI*] 54.5 454.3 Table 2.1
D31 [100% PI 56.6 4713 Table 2.2
Duarmara [ 50% PI] 23.5 195.4 Table 2.3
Total 134.5 1,121.0

Antelopus Energy Private Limited Valuation INR In Crs
Value of the 3 blocks 1,121.0
Less: Corporate overheads 32.5
Enterprise Value 1,088.5
Less: Loan taken from Selan 7.3
Less: Due Dilligence Adjustments to the extent off balance
sheet- Dead rent for Duarmara 0.02
Add: Other Balance sheet adjustments [Excl Cash] 85
Add: Cash [Refer Note below] 9.6
Business Value in Crs 1,082.2
Less: Preference shares 0.1
Equity Shareholders Value in Crs 1,082.1
No of shares (incl. dilution on account ofrights issue) - refer
table below 46,558,674
Value per share in INR 232.4
DLOM ** @ 15% 34.9
Value per share post DLOM in INR considered for Share
Entitlement Ratio 197.6

* PI - Participating Interest
** DLOM - Discount for lack of marketibility

Dilution of shares on account of Proposed Capital Infusion

Particulars
Proposed Infusion in USD 250,000
Exchange Rate 83.3244

Proposed Infusion in INR Cr 2.1]

Converison Price 197.56
No. of equity shares to be issued 105,443
Existing Equity Shares 46,453,231
Diluted Number of Equity Shares 26,558,674

Cash

Cash (FD for Dangeru Block) - considered as surplus since block
is not considered for valuation since approvals are not received 02
Cash received on account of borrowing from Selan 73
Cash received on accountofrights issue 21
Total Cash 9.6
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THE NATIONAL COMPANY LAW TRIBUNAL  

CHANDIGARH (COURT-II), CHANDIGARH 

 

CP (CAA) No. 46/Chd/Hry/2024  

(2nd Motion)  

Connected with 

CA (CAA) No. 30/Chd/Hry/2024 

(1st Motion)  
 

Under Sections 230-232 of the Companies 

Act, 2013 read with Sections 66 and 52 and 

other applicable provisions of the Companies 

Act, 2013 read with Rule 3 and 5 of the 

Companies (Compromises, Arrangements 

and Amalgamations) Rules, 2016  

 

IN THE MATTER OF COMPOSITE SCHEME OF ARRANGEMENT BETWEEN:  
 

ANTELOPUS ENERGY PRIVATE LIMITED,  

(CIN: U74999HR2018PTC076012) (PAN: AARCA3453F) 

Having its registered office located at  

Unit No. 455-457, 4th Floor, JMD, Megapolis, 

Sector 48, Sohna Road, Gurgaon-122018, Haryana,  

Through its authorized signatory Mr. Siva Kumar Pothepalli,  

…Petitioner Company 1/ Transferor Company 
 

AND 
 

SELAN EXPLORATION TECHNOLOGY LIMITED,  

(CIN: L74899HR1985PLC113196) (PAN: AAACS0342Q) 

Having its registered office located at  

Unit No. 455-457, 4th Floor, JMD, Megapolis, 

Sector 48, Sohna Road, Gurgaon-122018, Haryana,  

through its authorized signatory Ms. Yogita,  

… Petitioner Company 2/ Transferee Company 
 

Order delivered on  29.01.2025      

CORAM:  
 

SH. UMESH KUMAR SHUKLA    SH. HARNAM SINGH THAKUR 

      HON’BLE MEMBER (T)            HON’BLE MEMBER (J)  
 

PRESENT:  
 

For the Petitioner Companies : Mr Atul V. Sood, Mr Suman Kumar Jha, Mr. Afnaan 

Siddiqui, Ms. Visakha Raghuram, Advocates. 

NCLT ORDER JANUARY 29, 2025
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ORDER 

 This is a Joint Second Motion Company Petition (hereinafter referred to as the 

“Petition”) filed under Sections 230-232 read with Sections 66 and Section 52 and 

other applicable provisions of the Companies Act, 2013 read with Rule 15 of the 

Companies (Compromise, Arrangements & Amalgamations) Rules, 2016 ("CAA 

Rules") by Antelopus Energy Private Limited (hereinafter referred to as the 

“Petitioner Company 1” or “Transferor Company”) and Selan Exploration 

Technology Limited (hereinafter referred to as the “Petitioner Company 2” or 

"Transferee Company") (hereinafter collectively Petitioner Company 1 and 2 

referred to as the “Petitioner Companies) to seek sanction of this Tribunal for 

Composite Scheme of Arrangement between  Transferor Company and Transferee 

Company and their respective Shareholders and Creditors to be binding on them and 

pass the order for dissolution of the Petitioner Company 1 without the process of 

winding up (hereinafter referred to as the "Scheme"). The copy of the Scheme has 

been annexed with the Petition as Annexure P-1. The Petitioner Companies have 

also prayed to direct for publication of the general notice of hearing in the newspapers 

namely, "Business Standard" (English-Delhi NCR Edition) and "Jan Satta" (Hindi-

Delhi NCR Edition) and service of notice of this Petition on the Statutory Authorities 

as mentioned in the Petition.  

2. The Joint First Motion Company Application bearing No. 

CA(CAA)30/Chd/Hry/2024 (hereinafter referred to as the “Application”) seeking 

directions for convening/ dispensing with the requirement of the meetings of 

Shareholders and Secured and Unsecured Creditors of the Petitioner Companies was 
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filed before this Tribunal, which was allowed vide order dated 12.08.2024 with the 

following directions: 

(i) The meetings were dispensed with of the (i) Secured creditors of both the 

Petitioner companies, as there are no Secured Creditors and therefore, 

there is no scope of any meeting; (ii) Unsecured creditors keeping in view 

that 99.96% of the Unsecured Creditors of Petitioner Company 1 and 

90.96% of the Unsecured Creditors of Petitioner Company 2 have given 

their consents by way of affidavits.  

(ii) The meetings of Equity Shareholders and Class A1 Equity Shareholders 

of Petitioner Company 1 and Equity Shareholders of Petitioner Company 

2 were directed to be convened under the Supervision of Chairman, 

Alternate Chairman and Scrutinizer appointed by this Tribunal through 

video conferencing with the facility of remote e-voting as below: 

  

 
 

It was also mentioned in the Order that in case, the required quorum is not 

present at the commencement of the meeting, then the meeting shall be 
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adjourned by 30 (thirty) minutes and thereafter, the quorum present shall 

be deemed to constitute the quorum for the meetings.  

(iii) The Petitioner Companies were also directed to publish advertisement with 

a gap of at least 30 days before the aforesaid meeting, indicating the day, 

date, time and mode of meeting in the newspapers namely “Business 

Standard” (English) and “Jansatta” (Hindi), both in Delhi NCR Editions and 

directed to send notices to the relevant Statutory Authorities/ Regulators. 

3. Subsequently, the Petitioner Companies filed a Joint Clarificatory Company 

Application bearing No.188(CH)2024 on 04.09.2024 requesting to include the 

direction for dispensation of the meeting of the Preference Shareholders of the 

Transferor Company and this Tribunal vide its order dated 26.09.2024, dispensed 

with the requirement of conducting a meeting of Preference shareholders of the 

Petitioner Company 1 in view that 100% consent of its Preference shareholders have 

been received.  

4. The Petitioner Companies filed Affidavit vide Diary No.02377/01 dated 

26.09.2024 stating that the Petitioner Companies have published the advertisement 

of the shareholders meeting in the newspapers, namely, Business Standard (English, 

Delhi-NCR Edition) and Jansatta (Hindi, Delhi-NCR Edition) on August 31, 2024 and 

have served the notice of meetings to the Central Government through Regional 

Director (Northern Region), Ministry of Corporate Affairs, New Delhi; Registrar of 

Companies (NCT of Delhi and Haryana); Official Liquidator (attached with Punjab and 

Haryana High Court); Income Tax Department; Securities and Exchange Board of 

India; Stock Exchanges i.e. BSE and NSE; Ministry of Petroleum and Natural Gas; 

and Reserve Bank of India.   
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5. The Chairperson filed the reports on 08.10.2024 vide diary number 02377/2, 

02377/3, 02377/4 in respect of the meetings of the Equity Shareholders of Transferee 

Company, Equity Shareholders of Transferor Company and Class A1 Equity 

Shareholders of Transferor Company respectively, which has been summarised as 

under: 

(i) All the 3 Equity Shareholders holding 4,56,91,563 shares of Transferor 

Company attended the meeting and voted in favour of the resolution 

through remote e-voting.  

(ii) The sole Class A1 Equity Shareholders holding 867,111 shares of 

Transferor Company attended the meeting and voted in favour of the 

resolution through remote e-voting. 

(iii) There were 23,505 Equity Shareholders of the Transferee Company as on 

the cut-off date of August 12, 2024. Since the required quorum was not 

present, the meeting was adjourned for 30 minutes and was reconvened 

after 30 minutes and the shareholders present were deemed to constitute 

the quorum for the meeting. The result of the meeting is summarised 

below: 

 Total  Total, who  

Voted 

 % of 

Total 

 Votes in 

favour 

 % of 

Total 

 % of 

Total, 

who 

 Votes in 

favour 

 % of 

Total 

 % of 

Total, 

who No. of Equity 

Shareholders

         23,505              237 1.01%                 225 0.96% 94.94%              12 0.05% 5.06%

Value of Votes  1,52,00,000    67,42,296 44.36%       66,79,207 43.94% 99.06%       63,089 0.42% 0.94%

 

ANALYSIS AND FINDINGS 

6. It is noted that in the list of Unsecured Creditors, the Transferor Company has 

not included the Trade Payables, Capital Creditors and Other payables amounting to 

Rs.4.32 lakh, Rs.732.61 lakh and Rs.7.34 lakh respectively and the Transferee 
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Company has not included the Trade Payables, Profit Petroleum payable to Govt. of 

India and Advance from Customers & Others amounting to Rs.157.42 lakh, Rs.155.12 

lakh and Rs.11.94 lakh respectively. Therefore, we consider it appropriate to issue 

the notice of the hearing to these Creditors/ persons/ entities holding these liabilities.  

7. It is also noted that Transferor and Transferee Company have liabilities payable 

to the statutory/ Government authorities amounting to Rs.5.11 lakh and Rs.713.99 

lakh respectively. Therefore, we also consider it appropriate to issue the notice of the 

hearing to the statutory/ government authorities, to whom the above amount is 

payable.  

8. It is noted that the Transferor Company operates 4 contract areas i.e. 2 offshore 

contract areas, one each in the west coast and the east coast of India and 2 onshore 

contract areas, one each in the State of Assam and the State of Andhra Pradesh and 

has been granted/ awaiting approval of Petroleum Mining Lease by the State 

Government(s) of Andhra Pradesh. In view of above, we consider it appropriate to 

issue notice to the State(s), in which Petroleum Mining Lease has been obtained/ is 

being obtained by the Transferor Company. 

9. It is mentioned in observation letter issued by BSE (page 318 of the Petition) 

regarding the manner in which the notice is to be issued: 

 



Page 7 of 10 

 

 Similarly, it is mentioned in observation letter issued by NSE (page 322 of the 

Petition) regarding the manner in which the notice is to be issued on: 

 

The Petitioner Companies shall ensure to serve the notice of hearing to the BSE and 

NSE in the prescribed mode as contained in their observation letter. 

10. As per para 6.1 of the Scheme, the debit balance of Rs.4492.76 lakh of the 

retained earnings of the Transferor Company is proposed to be adjusted against the 

credit balance of Rs7398.53 lakh in the securities premium of the Transferor 

Company, which will reduce the securities premium of the Transferor Company to 

Rs.2905.77 lakh. It is noted that the Transferee Company has the credit balance of 

the retained earnings of Rs.27,996.52 lakh, Therefore, such adjustment does not 

appears reasonable more particularly, when after amalgamation, there would be 

credit balance of retained earnings even without adjustment proposed and also that 

the securities premium can be used only for the purposes as specified under section 

52 of the Companies Act, 2013, as against the retained earnings, which among other 

uses, can also be distributed as dividend to the shareholders. The Petitioner 

Companies are directed to clarify the same. 

11. The copy of Valuation Report dated 22.11.2023 of Drushti R. Desai, IBBI 

Registration Number: IBBI/RV/06/2019/10666, Partner of Bansi S. Mehta Valuers 

LLP, Registered Valuer: Securities or Financial Asset, Registration Number: IBBI/RV-

E/06/2022/172 has been annexed as Annexure P-8 of the Petition, but the Valuation 

Report does not contain the details of calculation of the valuation of shares of 

Transferor and Transferee Companies. The Petitioner Companies to submit the same 
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to this Tribunal before the date of hearing of this Petition and also furnish the same to 

the statutory authorities/ regulators along with the notice of the hearing.  

DIRECTIONS 

12. The next date of hearing of the petition shall be 21.03.2025 for the consideration 

of the approval of the Scheme. 

13. Having regard to the above, before finally examining the matter for approval of 

the proposed Scheme, this Tribunal directs the following-  

(i) The Petitioner Companies shall serve the notice of the Petition in Form No. 

CAA-3 along with a copy of the Scheme, the explanatory statement and 

the disclosures as required under the Rules on the following Authorities/ 

regulators namely (i) Central Government through Regional Director 

(Northern Region), Ministry of Corporate Affairs; New Delhi; (ii) Registrar 

of Companies, Delhi and Haryana, New Delhi; (iii) the Official Liquidator 

(attached to Punjab and Haryana High Court); (iv) Income Tax 

Department, through concerned Principal Chief Commissioner of Income 

Tax, where the Petitioner Companies are assessed by mentioning the PAN 

of the Company; (v) Securities and Exchange Board of India; (vi) Ministry 

of Petroleum and Natural Gas, Government of India; (vii) Reserve Bank of 

India (viii) BSE, (ix) NSE, (x) Statutory/ Government Authorities, to whom 

the amount is payable (xi) Relevant Department of State(s), from which 

Petroleum Mining Lease has been obtained/ is being obtained by the 

Transferor Company and (xii) to such other Sectoral Regulatory Authorities 

such as Petroleum and Natural Gas Regulatory Board (PNGRB), 

governing the business of the Petitioner Companies, if any. The notice 
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shall also state that the same is pursuant to section 230(5) of the 

Companies Act, 2013 and if the authorities desire to make any 

representation, the same shall be sent to this Tribunal within a period of 

thirty days from the date of receipt of such notice and copy of such 

representation shall simultaneously be sent to the concerned companies 

and in case no representation is received within the stated period of thirty 

days by the Tribunal, it shall be presumed that the authorities have no 

representation to make on the proposed scheme. 

(ii) The notice to BSE and NSE shall be served in the prescribed manner as 

provided by in their respective observation letters as discussed above.  

(iii) The Petitioner Companies shall advertise the notice of hearing of the 

Petition not less than ten days before the date fixed for the hearing in the 

newspapers having wide circulation in Haryana, where the registered 

Office of the Petitioner Companies are situated namely “Business 

Standard” (English, Delhi NCR Edition) in English language and “Jansatta” 

(Hindi, Delhi NCR Edition) in Hindi language. 

(iv) The Transferee Company shall also serve the notice to all the persons/ 

entities, which were not included in the list of Unsecured Creditors of the 

Transferor and Transferee Companies (Ref Para 5 of this Order). 

(v) The notice of the hearing of the Petition shall also be served to the 

objectors or to their representatives and to the Central Government and 

other authorities, who have made representation during meetings in the 

first motion and have desired to be heard in their representation. 
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(vi) The Transferor and Transferee Company shall also publish the notice on 

their respective website, if any. 

(vii) The Petitioner Companies shall file an affidavit in compliance of all the 

conditions laid down herein along with original proof of service to all the 

authorities and creditors. 

(viii) The Petitioner Companies shall at least 7 days before the date of hearing 

of the petition file an affidavit of service regarding newspaper publication 

with newspaper clippings. 

(ix) The Petitioner Companies shall also file an affidavit stating the objections 

received from public pursuant to publication of notice of hearing in the 

newspapers. 

(x) The Registry shall also report before the date fixed as to whether any 

objection has been received to the proposed ‘Scheme’. 

14. Let a copy of the order be provided to the Ld. Counsel of the Petitioner 

Companies. 

 Sd/-                                                            Sd/- 

(Umesh Kumar Shukla)    (Harnam Singh Thakur) 

 Member (Technical)        Member (Judicial) 

 

January  29, 2025 
 Reet 
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