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D. Bhattacharyya/Mandeep Singh Saluja’
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Advocates for the Petitioner Companies
B-1702, The Capital, Opp Hetarth Party Plot,
Science City Road, Ahmedabad 380060
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To

bl

The Registear,
NCLT, Ahmedabad

Re: Before National Company Law Tribunal
; Abhmedabad Bench

CP(CAANO. 56/AHM/2025
N
CA(CAA) 43/ AHM/2025

Inox Greén Energy Services Limited
...Petitioner Company 1/Demerged Company
AND

Inox Rm_éwabic Solations Limited
' ... Petitioner Company 2/Resulting Company

Dear Sit, -
The Hon’ble Tribunal has been pleased to sanction the above Scheme
vide Order dated 13.03.2026.

We are enclosing the draft Order in form CAA7 and the Schedule of
Assets {a:';s certified by an independent Charteted Accountant)

alongwith?the accompanying afﬁdévit.

Also enclosed is the proof of deposit of legal fees and expenses in
terms of éaxza 43(xxif) of the Order dated 13.03.2026.

We would request you to issuc the formal Order in Form No. CAA-
7 of the Companies (Compromises, Arrangements and
Ama]gam#ﬁons) Rules, 2016.

The requisite fees is enclosed.

[N

. :‘. \vd
Yours siicerely, \@\,\
. Ao
JMQ Q&t“
D. Bhattacharyya/Mandeep Singh Saluja
(D/226/1%96R)  (G/314/2016)
Advocates for the Petitioner Companies
B-1702, The Capital, Opp Hetarth Party Plot,
Science City Road, Ahmedabad 380060
Ph.9818499377 /9887075000
Email: advmandeepsaluja@gmail.com

Date: 07.04.2026
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BEFORE NATIONAL COMPANY LAW TRIBUNAL,
: AHMEDABAD BENCH 7

CP(CAANO. 56/AHM/2025
Connected with
CA(CAA) 43/ AHM/2025

* In the matter of the Companies Act, 2013
AND
In the r;mttcr of Sectons 230 to 232 of the Companies Act,
2013 rw Companies (Compromises, Arrangements and
‘ Amalgamations) Rules, 2016
AND
- In the matter of scheme of arrangement
| Between
Inox Green Energy Services Limited
(Demerged Company)
AND
Inox Renewable Solutions Limited
(Resulting Company)
And

their respective shareholders

1. INOX GREEN ENERGY SERVICES LIMITED
(CIN: [45207GJ2012PLCOT0279)
a Company incorporated under the provisions of
Companies Act, 1956 having its registered office at
Survey No. 1837 & 1834 at Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,
Vadodara, Gujarat, India, 390007
PAN: AACCI9265N c+ve-... Demerged Company /
; Petitioner Company 1

2. INOX RENEWABLE SOLUTIONS LIMITED

(CIN: 1240106GJ2020PLC112187)

a Company incorporated under the provisions of

Companies Act, 2013 having irs registered office at

301, ABS Tower QOld Padra Road,

Vadodara, Gujarat, India, 390007

PAN: AAKCRO349E ... Resulting Company /
Petitioner Company 2




Order under Section 232 of the Companies Act, 2013 3

Upon thcj‘above joint Company Petiion coming on for headng on 5% March

2026, up(én reading the joint Cotnpany Petition, and upon headng Mz D.

Bhattachzi:ryya, Advocate for the Petitioner Companies,

THIS TRIBUNAL DO ORDER,

The Schetne of Arrangernent annexed heteto is hereby sanctioned and 1t is

declared fil1at the same shall be binding on the Petitioner Companics, their

respective shareholders, creditors and all concerned.

L

iii.
iv.
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The _ﬁppointed Date of the Scheme shall be (1.10.2024, as specified in the
Scheme.

The ;Scheme shall become effective from the date on which the certified
copy. of this Order is filed with the Registrar of Companies, Gujarat, or

suchfother date as may be specified in the Scheme (Effective Date).

Upo;ﬁ the Scheme becoming cffective, the Power Evacuadon Business
(Demerged Underiaking) of the Demerged Company, namely Inox Green
Eneég}f Services Limited, shall stand tramsferred to and vested in the
Resu&:lting Company, namely lnox Renewable Solutions Limited, in
accordance with the provisions of the Scheme and in terms of Section 232

of the Companies Act, 2613,

All the properties, assets, rights, title, interests, licenses, permissions,
approvals, contracts, benefits and privileges pertaining to the Demerged
Undértaldng shall, without any further act or deed, stand transferred to

and vested in the Resulting Company.

All liabilities, duties and obligatons pertaining to the Demerged

Und%rtaking shall stand transferted to and become the liabilities and

obhgaﬁons of the Resulting Company.

All contracts, agreements, insurance policies, bonds and other instruments

of Wﬁatsoevu nature relating to the Demerged Undertaking shall continue’

in foll force and effect in favour of or against the Resulting Company.
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XV,

Al p'roccedings, if any, pending by or against the Demerged Company in
rclati'__on to the Demerged Undertaking shall be continued and enforced by
or aéainst the Resulting Company.

All %:mployees engaged in the Demerged Underraking shall become
ernpioyees of the Resulting Company with effect from the Appointed Dare
Withbut any interruptdon of service and on terms and conditions not less

favoﬁ::ablc than those presently applicable.

The:Resulting Company shall issue and allot shares and warrants to the
shar¢holders and warrant holders of the Demerged Company in
acco_fdance with the share and warrant entidlement ratio provided in the

Scheme.

The Resulting Company shall comply with all the condidcns and
obseé:vations mentioned in the observadon letters issued by BSE Limited
and National Stock Exchange of India Limited and shzll adhere 1o the
appl{_cable provisions of the SEBI Master Circular and other relevant

regu%ations.

The ‘;—Petitioner Companies shall comply with all applicable provisions of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2013'. and the SEBI Master Circular dated 20.06.2023 relating to Schemes

of Arrangement involving listed entities.

The::Resulr:ing Company shall comply with the provisions of the Foreign
Excﬁange Management Act, 1999 and the Foreign Exchange Management
(Noz__i«Debt Inspaments) Rules, 2019 in relaton to issuance of shares o

non-tesident shareholders pursuant to the Scheme, if applicable.

The ?etitioner Companies shall comply with the observations made by the
Regional Direcror, Registrar of Companies and the Income Tax
Depéxrtment and shall ensure compliance with all applicable statutci_fy
provésions including payment of stamp duty, taxes (including under tﬁe
Goof:ls and Services Tax Acr, 2017), and other starutory dues, if ary. -:

The ;éancﬁon of this Scheme shall not be construed as granting any%;
exerﬁpdon from payment of stamp duty, taxes, or any other stamrary dues

payable in accordance with applicable law.
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xv. Thesanction of the Scheme shall not affect the rights of the Income Tax
Department to assess, rcassess, recovet ot initiate appropdate proceedings
in relation to any past, present or future tax liabilities of the Penitioner

Companies in accordance with law.

svi The ;éanction of the Scheme shall not be construed as granting exemption
from any approvals requited under any other applicable law and the
Petiﬁ_onex Companies shall obtain all necessaty approvals, permissions and

sanctions as may be required under law.

xvii. The concerned statutoty authorities shall be at liberty to take approptate
action in accordance with law in relation to any statutory non-compliance,

if aﬂj‘r.

xviil, Tht: Petitioner Companies shall preserve their books of accounts, papers
and :gecords and shall not dispose of the same without pdor permission of
the Ceatral Government in terms of Section 239 of the Companies Act,

2013.

xix. ThePetitioner Companies shall file e-Form INC-28 along with the
certified copy of this Order with the Registrar of Companies within thirty
days:as required under Section 232(5) of the Companies Act, 2013,

sx. The Petitioner Companies shall also file a certified copy of this Order
aioné with the approved Scheme before the concermed Superintendent of
Smnii)s for adjudication of stamp duty, if any, payable under the applicable
St@P Act

xxi. The Petitioner Companies shall obtain any additional approvals from
sectoral regulators, if required post sanction, in line with CAA Rules 2025

amendments.

xxii. The ;_iegai fees and expenses of the office of the Regional Director are
quantified at Rs.50,000/-, which shall be paid by the Resuling Company.

xxil The $tamtoiy Auditors of the Petitioner Cotnpanies ate hereby directed to

cnsu#e that the Accounting Treatrnent as a result of this order is carded

out in accordance with the provisions of Section 133 of the Companies



Act, 2013, and 2s per the draft treatment as proposed in the Scheme. They
are Mer directed to disclose their observations in this regard in the next
Anni;ai Audit Report/ Audit Report of the Petitioner Companies in
acco:;.:-dance with the certificates issued by the Statutory Auditors and place
on récord.

xxiv. The fIncomc Tax Department will be free to examine the aspect of any tax
paya?:le as 4 result of the sanction of the Scheme, including valuation of
the qiemcrgcd undertaking and mode of payment of consideration by the
resu}ﬁng company to the demerged undertaking of the demerged company
and share exchange ratio and if it is found that the Scheme of Arrangement
uldrﬁateiy results in tax avoidance or is not in accordance with the
appﬁéabie provisions of Income Tax Act, then the Income Tax
Department shall be at liberty to initiate appropriate course of action as
per i?.w, including under Section 232(3)(h) of the Companies Act, 2013,
for any tax liabilities arising from the scheme. Any sanction of the Scheme
of A%rangement under Sections 230-232 of the Companies Act, 2013 shall
not édversdy affect the rights of Income Tax Department or any past,
prcs‘_é:nt or future proceedings and the sanction of the scheme shall not
come in its way for the approprate course of action as per law for the tax

liabilities, if any.

wv. Any pcrson aggrieved shall be at liberty to apply before this Tribunal for
any f_’urthex directions that may be necessary.
. Schedule T
(.Plé:ase see the attached Independent Chartered

Accountant’s Certificate in respect of the Demerged
Undertaking of the Demertged Company)

Registrar [ Deputy Registrar

This day of April 2026
(By tbe Triéﬂm/)
Contents wnﬁm’ and found iy order
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D. Bhattacharyya/ Mandeep Singh Saluja AFEH, HPﬁ:strar
(D/226/1996R)  (G/314/2016) RCLT Abmedadad Bang
Advocates for the Petitioner Companies Aimztubag

B-1702, The Capital, Opp Hetarth Party Plot,
Science City Road, Ahmedabad 380060
Ph.9818499377/9887075000
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

BENCH AT AHMEDABAD
CP{CAAINO. 56/AHM/2025
IN
CA(CAA) 43/AFHM/2025

Inox Green Energy Services Limited ...Pedtoner Company

: 1/Demerged Company

AND

Inox Renewable Soludons Limited ... Pertioner Company

; 2/Resuldng Company

AFFIDAVIT OF PETITIONER COMPANY 1/
DEMERGED COMPANY ENCLOSING THE
SCHEDULE OF PROPERTIES OF THE PETITIONER
COMPANY 1/ DEMERGED COMPANY TO BE
TRANSFERRED TO PETITIONER COMPANY
2/RESULTING AS ON THE APPOINTED DATE LE.
01.10.2024

I, Govinderakash Rathor, son of Shri Bulaki Das, aged about 54
years, residing at G-21, Trans Yamuna Colony Phase-1I, Rani
Avant Bai School, Emmadullah, Agra- 282006, Uttar Pradesh do

solemnly éfﬁzm and say as follows:

1. I am an Authorised Signatory of Petiioner Company 1 in
the ié.bovc matter and am duly aothorised by the said
Peﬁﬁoner Company vide Board Resolutdon dated
No%‘cmber 13, 2024 to make this affidavit on its behalf. A

cop};: of said Board Resoluticn is annexed as Annexure-A.

)

In pﬁréuance of the sanction of the Scheme of Arrangement
betw(jeen Inox Green Energy Setvices Limited and Inox
Renewable Solutions Limitec (Formerly Resco Global Wind
Services Limited) by this Hon'ble Trbunal on 13.03.2026,
the cfeta.ils of zssets and freehold and leaschold property of
the bemerged Company to be transferred to the Resulting

Con';pany {as cerdfied by R D V & Associates, Chartered

Accountants) pursuant to the Scheme as on the Appointed

Date ie. 01.10.2024 is set cut in the Schedule of Assets




3. 'Ifhc._fdetaﬂs stated in the Schedule of Assets are true and 0(

comrect to my knowledge based on the records of the

Peﬁéioner Companies. ) ,\X W
: o : ¢
| G At

DEPONENT

VERFICATION:

Verified at Noida, on this A2 day of April, 2026 that the
contents c}f the above affidavit are true and correct, that no part

ofitis faié_e and nothing material has been concealed thereftom.

Corondaar®t_

DEPONENT

ATTEBTED
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Arneyure R

INDQX( Green Energy Services Limited

(Eariar kraowen 26-Inaot Wind drfrastructurs: Services 1td }

CN - LASTGIANZPLCOTORNF | Corporate Cffica: INOXGFL Towers, fiot No.17,  Tek +91-120-4149400 | contect@incxgraen.com
; Sactor16A, Noida:201301, Uttr Pradesh, India.  Fasc $71-120-6149610 | Mtpscifinoogresn.com

CE'RT!FIEDTRUE(I)PYOFTE[E RESOLUTIONS PASSED BY THE BOARD OF
DIRECTORS OFINOXGREKNENERGYSERVICFSIJMHED(‘COMPANY’)IN THEIR
MEETING HELD ON 13* NOVEMBER, 2024

mme..Wm&mmﬁmmmmmoMaM
provisions, if any, of the Companies Act, 201g (the “Ast™), ﬁ:eru]esand made theveunder
and

mmmmmmvmmusmmmn@mmm&

Nmmmmmww&mmmmd (Reg no. IBRY/RV-
E/ob/2000/120), Fainess Opmion dated 1382 Movember, 2024, suhmitted by M/s Marwadi
Chandarema Intexmedisties Brokers Privabe Limited, SEEL Category-I Merchant Banker

(SEBIBMMMmmﬁs), Teport sabmitted by the Andit Committes and Committee of
Independent Directors dated g% 2024 recommending the drafr Scheme of Arrangement
mmmmmMmmdmmmmhmwmm
&zSchmemMm&eMbemdamhu&ymed,mmm

mhmmlmdmmtmqmmdmdwpmmw&c NCLT, as the case
mayb&WmmdmeﬁngcfﬁremedMandformembemof&ecnmm mvenedm
terms of the directions 83 may be faseed by the NCLT."

“RESOLVEY FURTHER THAT iz mﬁdemhon for demugu of of th
oo AT, s b men e S e e
Analytics, Reg!shuedwluer (Reg tio. IBBI/RV Efo&lmo/m) be and i hereby approved:

- mequsbmadkmdﬁmvdmdmmmnypadupmhmfmml,om
quﬂyshmofhm&eendhmvalueufks.membfnﬂy paid up,

. mmﬂemmdkmhmmmﬁnmsm&@mwhwﬁx
m;mmhmdbm&mmmuepmd&usm

an MOMGFL Group Company ﬁ ﬁﬂ}/

tegirtarad Ofica ¢ s.m-,uu.mrusaa.muq.mu:,mrmz*ﬁwwmmwmwﬁwﬂm
G TelsS91-2858158111/ 2330057, fax: m.zss.mustz

e




Cansequently, MGMﬂhaB,mtbotﬁmyﬁmhﬂ'adur&ead,mmm&em
share warrants issied by Incx Green with the new share warrants convertible into equity shares of
Tnox Green, to every wartant holder of Incx Green, whith are outstanding as on the Specified Date in
tbefnihﬁngmno.

. Looomvuﬂiemmmaﬂmxﬂmmhmmgbauepnmdks.mo-chmbemdm
snhsﬁmmdﬁremywwwnmbﬂzwmﬁuflnm%whaﬁngmmofk&mm&”

mzmmmmampmmmmmwmwmm
rigitts issue, preferéntial issue, sphit of shares, consolidation of shares, bayback, capital reduetion,
wnvemmufhm.yrdemmahammnhamwmmmsmmeqmmmofmm&blz
mmwmwmmemammmcwmmm),m
ascordanos with apiplicsble provisions of the Act.

‘MOmewmnmmapphm“ﬂhrmdmﬁeabmhmm

Mm@m&mmmammamm«mmmmwm
other bady or ageniy, in relation to seeking relevant regulatory approvals or sanetions to the Scheme

mnd any other apprtrvals required in connection with the Scheme.”

“RESOLVED FUKTHER THAT 5bsi Mlno_]_dDm d Skri Mukesh Manglik,

e mwm““’f’% ST Govind Prakd Rath
Wmmmmmu az. B S e

; statutory
modification(s) or re-enactment thereof for the time being in force), ﬂ:eappﬁmblemlesthmndﬂ'
mmmmmmﬂmmmmsm&m in partirular:

L tomahnppﬁumnﬂmgwﬂh%memd&hatdmmmmm/&ommmm
conceraed regitlatory suthoritiés (including SEBY and Stock Exchanges), shareholders, creditors,
lenders or any other persom or anthority to obtain prior apprdval/ ecnsent to the Scheme
mc}u&mgbmnuthnntedtomothersmtnmbodr .

preference s f sectired, creditoss/ unsecured
creditors of the Company ar take necessary steps to convene such meetings if tot dispensed with,
anﬂforobmngihemm of the jurisdictions] NCLT, to the Scheme;

fit. mugnandmaadmmnmfnammthesmkebdﬁusmmmhapum-pum
dzmchmsofﬂmmmnalm:ﬂr

. mmmmmWaﬁ/mmo&&mﬁommmeMdmm/
peﬁhon&&hehewmothudommmmmaybeapedmxmdmﬁmmm
requirements ‘kod conditions imposed, if amy, by the jurisdictional NCLT, or any statatory
mmmﬂy,w‘ﬁtﬂ:emrpm;ofmeeﬁngthewmma&lobjuﬁvmofﬂmﬁmﬁm,mw

Y. tnmﬁemmrheredammormu&ammlmmmmm
mplemmmhunafﬂchmq

Vi mobum&ewhﬁadmpyufmdamsse&bythemﬁonﬂﬁ’cm and fils the same with the
concerned Regittrar of Compsites, respective offices of Collector of Stamps for adjudieation of
mmpmnqﬁumemmmmmmmmmm
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vii. mmkemprammbeﬁ:mdaejumdlmonﬂNCLT any regulatory and statutory authorities
indinding but not Himited to Central or State Governmeand, Reg:om]])n'ector,oﬁdalnqmdmr
Registrar of Companies, SERY/ Stock Exchanges, Income tax department, GST department,
Competition Commission of India in connection with proposed Scheme and filing any letter,
mpﬂmmwpamformdbehﬁof&e&mw .

wilL. Mauﬁmdntiﬁemdﬁxemmpmymdmdoaﬂmchacm.Mmmmmdthinpumbe
necessary, Wmdmpedwnﬁoreﬁ‘emms imeplementing the Scheme, including any

to the resolition or any that may then be deemed fit and to authorize/ sub-
delegate any of the aforem auﬁ:wmmwnmchonmthﬁchmtnmethﬂpm[
lawyerfeoasulhnt;

b mwmmmymmmmmwammm
jncluding Central or State Government, Income tax depertment, GST department, Official
Liquidator, Reginnal Director, Registrar of Companies, Government of Indls, SEBI/ Stock
Exchanges, Comipetiion Comemission of India and before all Courts of law or NCLT for the
Wﬁ%ammmmmdﬂ&mmmmm
petitions, and  letters, finalize and  execnte all  necessary
appﬂmﬁom]mulpapmhtwdbehﬂfdtkwmmdoaﬂmchmm

thinpneeemary comvenient for ali or any of the purposes aforesaid.”

RESOLVHDFUR!‘EER!HATIGESLMM&&;M&M&Opmeem&
ﬁhud:yanﬂmﬂmdwdonnsmhamdmds,mmmdthm“mybemqummumw
ﬁmemmacﬁmﬂd:ﬁxeabovem

"RESOLVED mm&TmumdhmdmthaMmdumMM
Exchange for the parpose of c6- ordinating with SEBI in reapect of Scheme of Armngemest.

mlmmmﬂﬁe@msmdﬂmw i any and to the extent
ired, be affixed 1o relevant documents, wherever desmed necessary, in stcordance with the
AxﬁclesdAssodlﬁonofﬁleOampany' :

mmmmmzmammwdmm ' be forwarded
mmmwmawmamm&mwmmmm
Semamryofﬁ:e&mmy‘

cu-ﬂfyix-uecew
meu&emmsﬂﬂmﬁmlted
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To,
The Board of Directors,
inox Green Energy Services Private Limited

Independent Practitioner’s Report

1. This report is issued in_faccordance with request from Inox Green Energy Services Private
Limited, {hereinafter referred to as the "Company”) having its registered office at Survey No.
1837 & 1834, At Mojef.]etalpur, ABS Towers, Second Floor, Old Padra Road, Vadodara,
Gujarat - 390007,

2. We have been requested by the Company to report the particulars stated in the Statement
with regard to the assets of the Power Evacuation Business of the Company {Demerged
Undertaking) to be transferred to Inox Renewable Solutions Limited (formerly Resco Global
Wind Services Limited) (hereinafter referred to as the “Statement”) which we have initialed
for identification purpose.

Management’s Responsibi!i'ty

3. The preparation of the Statement (comprising Annexure -1) is the responsibility of the
Management of the Company including the preparation and maintenance of ail accounting
and other relevant supporting records and documents. This responsibility also includes the
design, %mpiementatiori; and maintenance of internal contrel relevant to the preparation and
presentation of the Afinexure-1 and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

4, The Company management is also responsibie for ensuring that they comply with the
requirements as per regulations.

Practitioner’s Responsibility

e o=
,%W”%“- responsibility in this reportis to provide reascnable assurance as to whether the details
ntl the declaration given in the accompanying ctatement is in agreement with the underlying

. Jl/{,/_db uments.

engagement involves performing procedures to obtain sufficient appropriate evidence
™D provide reasonable/assurance on the transactions listed as mentioned in paragraph 5
above. Accordingly, we have performed the following procedures in relation fo the

statement: : Zre

3

ARSI

i Obtain the detaiis of assets t(éj{jf??érrgq- igned in paragraph

. NEY: et
i) Make necessary inquiries withdhe <0 ganﬁy@?‘gﬁagement.

AR A A

AN Fek




ok Plot No. 479, 157 Floor

_ R; DV& ASSOC]at,_-eS Sector 4, Vaishati, Ghaziabad (U.P)-201010
ghartered Accountants : M. +91 9509146733
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7. We conducted our examination on test check basis in accordance with the Guidance
Note on Reports or Certificates for Special Purposes issued by the Institute of Chartered
Accountants of India. The Guidance Note requires that we comply with the ethicai
requirements of the que of Ethics issued by the Institute of Chartered Accountants of
India. :

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Raviews of Historical
Financial Information, and Other Assurance and Related Services Engagements issued by
ICAL :

Qpinion

9. Based on our examinat'j_on, as abave, and the information and explanations given te us, we
certify that the details of schedule of assets to be transferred in the Statement is accurately
and comprehensively captures the assets of the Power Evacuation Business (Demerged
Undertaking) to be transferred from Inox Green Energy Services Limited to Inox Renewable
Selutions Limited (form’_'eriy Resco Global Wind Services Limited) as on 01 October 2024 i.e.
"the Appeinted Date”. -

Restriction on Use

10.This report is issued solely for the purpese of the management of the Company to submit o
regulators and should not be used by any other person or for any other purpose. Accordingly,
we do not accept or assume any liability or any duty of care for any other purpose or to any

ather person to whom this report is shown or into whose hands it may come without our

idr or to any other concerned for any claims, liabilities or expenses relating o this

o fmgignment, except t0 the extent of fees relating to this assignment. We have no

onsibility te update this report for any events or circumstances occurring after the date

For R D V & Associates,
Chartered Accountants
FRN: D06128C

Dheeraj Kumar

TYPartner

3 ‘;}Vv No.: 416725 :

JUDIN: 26416725WXIAQWI1575

Date: 02-04-2026 '
Place: Ghaziabad
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INOX Green Energy Services Limited

caael ; o seos U {Earlier known as Inox Wind Infrastructure Services Lid.i
e ENERGY SEPVILES LIMITED
Cin : LAB202GI2012PLC070279 Cerporate Office: INOXGFL Towers, Plot No.17,  Tek +91-120-6 149600 | contact@inoxgreen.com’
Sector-T6A, Noida-201307, Unar Pradaesh, India.  Fax: +91-120-6149610 | hupsi/finoxgreen.com
o
SCHEDULE OF ASSTUTS TO BE TRANSFERRED FROM i5

IMOX GREEN ENERGY SERVICES LIMITED
(CEMERGED COMPANY) TO INOX RENEWABLE
SOLUTIONS LIMITED (FORMERLY RESCO
GLOBAL WIND SERVICES LIMITED) (RESULTING
COMPANY) AS ON OCTOBER 01, 2024 1E. "THE
APPOINTED DATE”

PART-I

A short description of the frechold properties to be
trznsferred by Petttioner Company 1 to Petitioner Company

" Survey No. 111P3, 111P 7, 1122 &
. 11P6, Sikhpur Village, Taluka Babra,
- Amrdi District, Gujarat - 365421

P376/4/1P41/1 Old S No. 376/2
- Khambhala Village, Ameeli District, | 376/A/1P41/1
_Rojmal, Gujazat '

'111P2,  111P3,
;mPs&mP?

'Surve}' iNo. V2, Veraval Bhadla~
' Village,  Taluka Jasdas, Rajkor 8P2 10117
: Districr;iGujazat - 360050
116/523/1 and 2 Yashwanr Nagar | ” X
; - Village, - Ujjain  District, Madhya ; i;gﬁﬁ;; & 60700
- Pradesh |
Survey = No. 885/p58/pi/pl,
885/P58/p1/p2, 885/57 & 885/59,
: Sarala Village, Taluka Muli, Surendra
" Nagar Distret, Gujarar -363510
Survey © No. 10p2p3 &
" 10p2p1pl, Chhapati Village, Taluka ~10pZp3 & 16188
{ Saver  Kundal, Amreli District,  10pZplpl ?
Gujaat - 364515
"New Strvey No. 306, Ol 122,
. Village jJunachay, Taluka Lakhpat, ;306 64092
Kuch, Gujazar -370625 :

S . R

¥

| 885/p58/p1/p1,

. §85/P58/p1/p2, 32376
1 885/57 & 885/39

B
A R Q‘g‘i‘GFL Group Company

- ¥
Registeréd e ‘-'153? & 1834, Ac Moje Jetalpur, ABS Tower, 27 Fioor, Old Padrs Rosd. Vadedara-390 007, Gujarat, INDIA

Q\\L:’ ,,,}47’” S el t +91.265-6798111 7 2230057, Fax: +91-265-2310312
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PART-II

A sHorr description of the leaschold properry/pghts o be
rransferred by Peritioner Company 1 1o Petidoner Company

NI
; PART-III

A SHort description of all stocks. shares, loans, investmenrs,
rrad¢ receivables, corrent assets, advances, debentures, and
othet charges to be mansferred by Peritioner Company | o
Pednoner Company 2:

All assers including movable properties, tangible and
intangible assers, current and pon-current assers including
inventories, receivables, cash balances, bank balances, earest
mantys/ securdty deposits, deposits with agents, customers
and Third pardes, advances, direct and indirect rax credits,
Iovestments relating 1o the Demerged Undertaking as
appeyeing in the books of accounss of the Demerged
Company #s on the Appointed Date.

B. Shor descaprion of authorised capital of Peritioner
Company | ro be mansferred ro Perninoner Company 2:

NiL:

C. Shout descripuon of contract deeds, bonds and other
Insoments:

All contracrs, deeds, boads and other Insmuments of
wharsoever natare, all agreements, sale and service contracts
and agrecments, arraagements, undersiandings, engagemonts,
deeds and instroments Including hire purchase agreements,
lease: agreements, renancy nghes, and any other sgreements
refadng w the Demerged Uoderraking to which the
Denterged Company is a parey, (0 be rransferred or effected
in favrour of the Resulnng Company.

D). Shore descripion of hcences, peemissions, approvals,
sapcions, cogistradons, consents and NOCs:

16
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All licences, permissions, approvals, sanctions, registzations,
consénts, credentals, NQOCs from government agendies,
goveinment authorities and regulatury authorides reladng to
the Demerged Undertaking, 1o be uwansferred from Demerged
Company to Resulting Compasry.

For Inox Green Energy Services Limited

: Nzme: Govind Prakash Rathor
Designation: Chief Financial Officer/ Authoriscd Signatory
: Address: INOXGFL Towers, Plot No. 17,
Sector-16A, Noida-201301, Urtar Pradesh

Dated: 62/04/2026




INO (GRE’EN INOX Green Energy Services Limited
(Earlier known a3 Inox Wind iInfrastructure Senvices Lid.}
GNERGY SERVIEES LIMITED ©

CIN: L45207G12012PLCOT702T79 ; Corporate Office: INOXGFL Towers, Plot No,17, Tel: +91-120-6149600 | .contact@inoxgreen.com
L Sector16A, Noida-201301, Urar Pradesh, India.  Fax +91.120-6149610 | httpsdfinoxgreencom

SCHEDULE OF ASSETS TO BE TRANSFERRED FROM ! 8
INOX GREEN ENERGY SERVICES LIMITED
(DEMERGED COMPANY) TO INOX RENEWABLE
SOLUTIONS LIMITED (FORMERLY RESCO

GLOBAL WIND SERVICES LIMITED) (RESULTING

COMPANY) AS ON OCTOBER 01, 2024 LE. "THE
APPOINTED DATE”

PART-]

A short description of the freehold properties to he
transferred by Petidoner Cormpany 1 to Petitioner Company
2

Survey No. 111P3, 111P 7, 11P2 &
1196, Sukhpur Village, Taluka Babra,
Arnreli Distrct, Gujarat - 365421

111P2,  111P3,
111P6 & 111P7
48564

376/A/1P41/1 OId Sr. No. 376/2
Khambhala Village, Amreli District, 376/A/1P41/1
Rojmal; Gujarat

Survey - No. 8P2, Veraval Bhadla
Village, Taluka Jasdan, Rajkot;8P2 10117
District, Gujarat — 360050

116/523/1 and 2 Yashwant Nagar

116/523/1 &

Village, Ujjain District, Madhya 60700
Pradesh 116/523/2

Survey’ No. 885/p58/p1/pl,

885/P58/p1/p2, 885/57 & 885/59, ggg;g@g?’x}’l’ 30376
Sarala Village, Taluka Muli, Surendra | oo/ &%851}?9 >
Nagar District, Gujarat 363510 >

Survcy: No. 10p2p3 &

10p2p1p1, Chhapad Village, Taluka | 10p2p3 & 16188

Savar ¢ Kundal, Amreli  Distdet, | 10p2plpl
Gujarat - 364515

New Survey No. 306, Old 122,
Village® Junachay, Taluka Lakhpat, | 306 64092
Kuteh,-Gujarar -370625

@w,\ﬁ M\@ 7

An INO)‘GFL Group Company

Registered Office : Survey No. ‘_fB37 & 1834, At Moje Jetalpus, ABS Tower, 2 Flgor, Old Padra Read, Vadodara-390 007, Gujarat, INDIA
i Tel ; +51-265-6198111 / 2330057, Fax:+91-265-2310312 :




PART-II
A short description of the leasehold property/rights to be
Z

NIL. |
. PART-II1

A. Short description of all stocks, shares, loans, investments,
trade receivables, current assets, advances, debentures, and
othet charges to be transferred by Petidoner Company 1 to
Petitioner Company 2:

All assets including movable properties, tangible and
intangible assets, current and non-current assets including
inveritories, receivables, cash balances, bank balances, eamest
moneys/ security deposits, deposits with agents, customets
and ‘third parties, advances, direct and indirect tax credits,
Investments relating to the Demetged Undertaking as
appeating in the books of accounts of the Detmnerged
Cotnpany as on the Appoiated Date.

B. ijoﬂ description of authorised capital of Petitioner
Comipany 1 to be transferted to Petitioner Company 2:

NIL-

C. Shor descrption of contract deeds, bonds and other
instruments:

Al contracts, decds, bonds and other Instruments of
whatsoever natute, all agrecments, sale and service contracts
and dgreements, arrangements, understandings, engagements,
deeds and instruments Including hite purchase agreements,
leasé agreements, tenancy rights, and any other agreements
relating to the Demerged Undemaking to which the
Denierged Company is a patty, to be transferred or effected
in faﬁroux of the Resulting Company.

D. Short dcscnpuc)n of licences, permissions, approvals,
sancnons tegistrations, consents and NOC's:

transferred by Petitioner Company 1 to Petitioner Company




All licences, permissions, approvals, sanctions, registrations,
consénts, ctedénnals, NOCs from government agencies,
government authorities and regulatory authorities relating to
the Demerged Undertaking, to be tansferred from Demerged
Company to Resulting Company.

For Inox Green Energy Services Limited

: WName: Govind Prakash Rathor
ation: Chief Financial Officer/ Authorised Signatory
‘ Address: INOXGFL Towers, Plot No. 17,

Sector-16A, Noida-201301, Utrar Pradesh

Dated: 02/04/2026
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HCLT Ahmedabad Bench
Ahmedabad



SCHEME OF ARRANGEMENT
BETWEEN
INOX GREEN ENERGY SERVICES LIMITED
{DEMERGED COMPANY)
AND
RESCO GLOBAL WIND SERVICES LIMITED
(RESULTING COMPANY)
AND
THEIR RESPECTIVE SHAREHOLDERS

{UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES
: : ACT, 2013)




A. PREAMBLE

This
inox

Scheme (:'j_f Arrangement (“Scheme™) provides for demerger of Demerged Undertaking of
Green Energy Services Limited into Resco Global Wind Services Limited pursuant {o the

provisions of Sections 230 to 232 and other appiicable provisions of the Companies Act, 2013

and

the rules made thersunder.

B. DESCHEPT[O!? OF COMPANIES

a)

b)

Inox Green Energy Services Limited (“Inox Green®) was incorporated as a public fimited
company on May 11, 2012 under the provisions of the-Companies Act, 1956 {Corporate
Identification NMumber: L45207GJ2012PLCOTO279). The registered office of Inox Green
Is situated at Survey No. 1837 & 1834 At Moje Jetaipur, ABS Towers, Second Floor, Old
Padra Road, Vadodara, Gujarat, India — 390007, The equily shares of inox Green are
listed on the BSE Limited {"BSE") and the National Stock Exchange of India Limited
["NSE"}: Inox Green is engaged in the business of providing Operations and Mainterance
{"O&M*): services of Wind Turbine Generators ("WTGs"), and common infrastructure
facilities on the wind farms which support the evacuation of power ("Power Evacuation
Sus!neé_s"). Currently, Inox Green is 2 subsidiary of Inox Wind Limited.

Resco Global Wind Services Limited (“Resco”) was incorporated as a privale Emited
compary on January 21, 2020 under the provisions of the Gompanies Act, 2013
{Corporate |dentification Number: U40108GJ2020PLC112187). We.f. October 23, 2024,
Resco has been converted into a public company under section 18 of the Companies
Azt 201',:_-3. The registered office of Resco is situated at 301, ABS Towers, Otd Padra
Road, Vadodara, Gujarat, India ~ 390007, The nor-convertible debentures ("NGDs") of
Resco are listed on the debt segment of BSE. Additionally, Resco also has outstanding
unlisted NCDs. Resce Is engaged in the business of providing Erection, Procurement
and Commissiening {"EPC"} services, common infrastructure facilities on the wind farms
which support the evacuation of power ("Power Ewvacuation Business™)-and
development of Wind Farm Services for WTGs. Currently, Resco is a subsidiary of Inox
Wind Limited.

Further, ithe Board of Directors and Shareholders of Resce in their meetings held on
Septemher 2, 2024 and September 3, 2024 respectively have approved the proposal to
change the name of the Company to '{nox Renewable Solutions Limited’, or such other
name as may be approved by the Reglstrar of Companies, ‘Central Registration Centre,
Ministry’ ‘of Corporate Affairs, sublect to the necessary approvals from the retevant
regu!atory authorities.

inox Green and Resco are individuaily referred as “Party” and together referred as “Parties”.

C. RATIONALE r-"on THE SCHEME

a)

Segragatlon of different business verticals: Inox Green is engaged in the business of
providing gperations and maintenance (O&M) services of wind turbine generators (WTGs)
and Powe_r Evacuation Business. Both sets of businesses carry significant potential for
growth and profitability. The nature of risks, rewards, financial profile, competition and
opportunit_ié,s are separale and distinet for the O&M services business and the Power
Evacuation’ Business. Furiher, the Power Evacualion Business is capable of attracting
different set of investors, strateglc pariners, tenders and other stakeholders.

Comolidéﬁon of Power Evacuation Business: Resco Global is, infer-afia, undertaking
Power Evacuation Business. The proposed arrangement would enable consolidation of
same lineiof business into Resco, which will result in uniocking value for the Power

22
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Evacuatioij business. Such consolidation in a single entify will lend enhanced focus to the
Power Evacuation business.

c} The Deme:lf'ger aims to establish Inox Green as a pure-play O&M player, and as aresult, is
considering hiving off the 'Power Evacuation Business’.

d) The effectiveness of the proposed Scheme will lead to two listed entities with one entity
continuing-with the O&M business and other entity camying on the EPC and Power
Evacuatiofi business, This wili enable both the entifies pursue their respeciive strategies to
deliver highier growth for all stakeholders with specific independent focus on the respective
businesses.

PARTS

This Scheme :s divided into following parts and further details thereunder:

Part 1 - Definitions and share capital
Part 2 — Demérger of demerged undertaking of Inox Green into Resco
Part 3 — General terms and conditions applicable to this Scheme
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'PART 1~ DEFINITIONS AND:SHARE CAPITAL - .

1. DEFINITION =

In this Part 1 of H_'i-:e Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall ,f;‘zwe the foliowing meaning:

(@) “Act” or ‘the Act means the Companies Act, 2013 and rules made thereunder or any siatutory
modificazion, amendment or re-enactment thereof,

(b) "Appointed D'fata' means October 1, 2024, or such other date as may be approved by the
Hon'ble NC!_T_:pr the Board of Directors;

{c) "Board of Directors” or “Board", in relation to a Party; shall mean Board of Directors of such
Party, ard shall include a Committee of Directors or any person autherized by such Board of
Directars or stich Committee of Directors;

{d) “Demerged Ui_idertaking" rmeans “Power Evacuation Business” of the Demerged Company on
a golny concern basis, which shall include all related assets, investments, liabilities, rights and
obligations refating to Power Evacuation Business, as decided by the Board of Directors of Inox
Green, emd shéil Include {without limitation}:

a. any and all the properties and assets, whether movable or immovable, real or personal, in
possession or roversion, corporeal or incorporeal, tangible-or Intangible, present or
contingent and including- but without being limited to land and building, computers and
accessories, software and related dsta, leasehold improvements, plant and machinery,
offices, capital work-in-progress, roads, raw materigls, finished goods, vehictes, stores and
spares, loose tools, sundry debtors, furniture, fixtures, fittings, office equipment, sub-
stations, transmission lines, telephonz, facsimile and other communication facities and
equipmerts, electricals, appliances, accessories, deferred tax assets and investments
relaed toi_i.‘)emerged Undertaking of the Demerged Company;

b. any and éil liabiities, present and future, including the confingent liabilities related to
Demerged_ ‘Undertaking of the Demerged Company;

5. any and all rights and ficenses including but not limited from the Ministry of New and
Renewable Energy, Solar Energy Corporstion of India, Central Eiectricity Regulatory
Commissign, refevant State Electricity Regulatory Commission, SEBI, Stock Exchanges,
depositories, depository participants, Registrar to an Issue and share transfer agent, or
any other:authority, all assignments and grants thereof, all permits, quotas, holidays,
benefits, d!earances and registrations, whether under Centrai, State or other laws, rights
{including rights/ obligations under any agreement, contracts, applications, letters of intent,
or eny other contracts), subsidies, grants, tax credits (including: MODVAT/ CENVAT,
Service Tax ¢redits, GST. credits, Minimum Alternate Tax (“MAT™) credit, tax deducted at
SOUrce, tzax coflected at source, forsign tax credit), tax deferrals, advance tax, self
assessme{)t tax, unahsorbed tax depraciation, income tax refund, tax losses {current year
or brought:forward business or capital losses), deferred tax assets, incentives or schemes
of cantrall state/ local governments, certifications and approvals, regutatory approvals,
entilements, other licenses, environmantal clearances, municipal permissions, approvals,
consenis, tenancies, investments and! or interest (whether vested, contingent or
otherwise), cash balances, bank balances, bank accounts, reserves, deposits, loans and
advances; recoverable, receivables, benefit of insurance claims, easements, advantages,
financial agsets, hire purchase and lease arangements, the benefits of bank guarantees
issusd by the Demerged Company, funds belonging to or propesed to be utilised by the
Demerged: Company, privileges, all other claims, rights and benefits (including under any
powers of attarney Issued by the Demarged Company or any powers of atiomey issued in .
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favour of the Demerged Company or from or by virtue of any procesding before a legal,
guasi-judicial authority or any other statutory or regulatory authorily, to which the
Demerged Company was a party), powers and faciliies of every kind, nature and
description whatseever, fight to use and avail of telephones, telexes, facsimile connections
and instaﬁ'ations, utilities, electricity, water and other services, provisions, funds, benefiis,
duties and obligations of all agreements, contracts and arrangements and all other
interests felated to the Demerged Undertaking of the Demerged Company,

d. all employees, in relation to the Demerged Undertaking of the Demerged Company,
whether an payroll or on third party condract basis and interns/ trainees, immediately
preceding the Effective Date and all other obligations of whatsoever kind, including
liabilities ©f the Demerged Company regarding their employees with respect to the
payment of compensation, gratuity, provident fund, leave encashment, etc. and benefits or
obligations of any fund whether insurances, retirement, etg; ‘

e. any and 4l deposits and balances with Government, Semi-Government, ocal and other
authorities and bodias, customers and other persons, share application money, eamest
moneys and/ or security deposits paid or received by the Demerged Company in relation
to the Demerged Undertaking;

f. any and all boaks, records, files, papers, product specifications and provess information,
racords of;standard operating procedures, computer programs along with their licenses,
manuals _ahd backup copies, drawings, other manuals, data catalogues, quotations, sales
and advettising materials, and other data and records whether in physical or electronic
form relatéd to the Demerged Underiaking of the Damerged Company;

g. =il intellectual property rights including all trademarks, trademark applications, Irade
names, ;:_i'atents and paten; applications, domain names, logo, websites, intemnet
regisirations, copyrights, frade secrets, service marks, quality certifications and approvals
ang all other interests exclusively related to the Demerged Undertaking of the Demerged
Company,

Itis intended that the definition of Demerged Undertaking under this dlause would enable the
transfer of all properly, assets, rights, liabilites, employees, elc. pertaining to the Demerged
Undertaking ofz‘the Demerged Company, o the Resulting Company pursuant to this Scheme.
Any guestion $iat may arise as to whether a specific asset or [iability pertains or does not pertain
to the Demerged Undertaking or whether it arises out of the activities or operations of the
Demerged Urtertaking shall be decided by mutual agreement between the Board af the
Demerged Company and the Resulting Company.

{e) "Effective Daté" means the Jast of the dafes on which all the conditions and matters referred
to in Clause 21 hereaf have been fuiflied. References in this Scheme to the date of “coming
into effect of ﬂ‘ns Scheme” or “effectiveness of this Scheme® shall mean the Effective Date;

{f} “Inox Green" or “‘Demerged Company” means Inox Green Energy Services Limited, 2
company incorporated under the provisions of the Companies Act, 1956 and having s
registered officé at Survey No. 1837 & 1834, At Moje Jetalpur, ABS Towers, Second Floor, Old
Padra Road, \fadodara, Gujarat, India -~ 390007,

{g) "NCLT or 'thef-%l‘ribunal" shalf mean the Hon'ble National Company Law Tribunal, Ahrmedabad
Bench having jurlsdiction;

F o . {h) “Remaining Bosiness” shall mean the Demerged Company post demerger of the Demerged
‘ : Undertaking in‘accordance with the Part 2;
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(i} ‘Resco” or "R:iesultlng Company” means Resco Global Wind Services Limited, a company
incorporated under the provisions of the Companies Act, 2013 and having its registered office
at 301, ABS Td_wers, Old Padra Road, Vadodara, Guiarat, india ~ 380007.

(i} *Scheme of ;Arrangement" or “this Scheme” or “the Scheme™ means this Scheme of
Arrangement int its present form (along with any annexures, schedules, etc., annexed/ attached
hereto} or with any modification{s) and amendments made under Clause 24 of this Scheme
from time to time;

(k} "SEBI" means_ifthe Securities and Fxchange Board of India, constituted under the Securities
and Exchange Board of india:Act, 1892;

{} "SEBI Circular means the circular issued by the SEBI being Master Circular No.
SEBIHOICFDIFOD-2/P/CIR/2023/93 dated June 20, 2023 and SEBI/HO/DOHS/DDHS-PoD-
1!FJCIRI2024!#8 dated May 21, 2024 and any amendmenis thereof issued pursuant to
Ragutations 1'1:, 37, 59A, 94 and $4A of the SEBI LODR Regulations or any other circulars
issued by SEB| applicable to schemes of amalgamation or arrangement;

{m) "SEBILODR Régu!atlbns' means the SEBI {Listing Obligations and Disclosure Requirements)
Regulations, 2{_)1 5, as amended from $ime to time;

(n) "SEBIICDR R:'egu!atinns“ means the SEB] (Issue of Capital and Disclosure Raquirements)
Regutations, 2018, as amended from time to time;

{0) "Specified Da"ta“ means the date fo be fixed by the Board of Directors of the Resulting
Company for the purpose of determining the equity sharehelders, preference shareholders and
warrant hofdei‘s of the Demerged Company for the purpose of issuance of equity shares,
preference shares, share warrants and any other securities if required, upon demerger of the
Demergad Undertaking of the Demerged Company into the Resulting Campany;

{p) "Stock Exchaﬁgw" means BSE Limited ("BSE"), National Stock Exchange of india Limited
UNSE") and any other recognized stock exchanges, a5 the case may be;

EXPRESSIONS NOT DEFINED IN THIS PART

The expressions which are used in this Scheme and not defined, shall, untess repugnant or contrary
to the context or meaning hereof, have the same meaning ascribed fo them under the Act, the
Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1896 and other applicable laws,
rules, regulations, byelaws, as the case may be, or any statutory modification or re-enactment
thergof from time to time.

2. DATEQF CO!gilNG INTO EFFECT

The Scheme siét out herein in its present form or with such modifications or amendments as
directed by the NCLT or other apprapriate authority shall be effective from the Appointed Drate
nerein, aithough it shall be operative from the Effective Date.




2

3. SHARE CAPITAL

(a)

(b

(s}

The aulhon'zéd, issued, subscribed and paid-up share capital of inox Green as on September
30, 2024 as per the limited reviewed financial statements, is as follows:

PARTICULARS AMOUNT (Rs.)
AUTHORIZED CAPITAL:
50,00,00,600 Equity Shares of Rs. 10/~ each 500,00,30.000
70,00,00,000 Preferancs shares of Rs, 101 each 200,00,00,300
2 Total 760,00,00,000
[SSUED, SUBSCRIBED AND PAID-UP CAPITAL:
36,42,58,169 Equity Shares of Rs. 107 each 364,25 81,690
' Total 364,25,81,690

fnox Green also have outstanding 4,48,27,582 (Four Crore Forty Eight Lakh Twenty Seven
Thousand Five Hundred and Eighty Two only) unlisted convertible share warrants at a price
of Rs.145/- per wamant, each Convertible Warrant carying a right to subscribe to 1 (one)
equity shares: of face value 10/- each at a premium of Rs. 1356/~ per equity share for each
Convertible Warrant, which, upon exercise, would entile the warrant holder thereof to
4,48,27,582 (Four Crore Eorty Eight Lakh Twenty Seven Thousand Five Mundred and Eighly
Two only} eqlity shares of Rs. 10/- each of Inox Green. The exercise of share warrant holder
thereof would:result in an increase in the issue, subscribed and paid-up equity share capital
of Inox Green.

Post Sep!emtéer 30, 2024, Inox Green has converted the certain share warrants as follows:

{} On Odciober 5, 2024, out of the total outstanding 4,48,27,582 (Four Crore Forty Eight
Lakh Twenty Seven Thousand Five Hundred and Eighty Two only) convertible share
warrants; Inox Green converted 27,58,620 share warmants into 27,58,620 {Twenty Seven
Lakh Fifty Eight Thousand Six Hundred and Twenty only) equity shares of Face value of
Rs. 10/-‘each.

Post the aboﬁe changes after September 30, 2024, ihe share capital of Inox Green is set out
below: y

PARTICULARS AMOUNT {Rs.)
AUTHORIZED CAPTIAL:
50.00.06’;000 Equity shares of Rs. 10/- each 500,00,00,000
20,00.063000 Preference shares of Rs, 10/- each 200,00,00,000
Total 700,00,00,000
ISSUED, SUBSCRIBED AND PAID-UP CAPTIAL:
36,70.16,786 Equity Shares of Rs. 10 each 3,67.01,67,890
F Total 3,67,01,67,890

(e} Since théh, there has been no change in the paid-up share capital of Inox Green.

mber

The authorized, issued, subscribed and paid-up share capital of Resco as on S
30, 2024 as per the fimited reviewed financial statements, is as follows:
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PARTICULARS

AMOUNT {Rs.)

AUTHORIZED CAPITAL

18,66,00,000 Equity Shares of Rs. 10/- each 186,00,00,000
i Total 186,00,00,800

ISSUED, SUBSCRIBED AND PAID-UF CAPITAL

16,19,41,256 Equity Shares of Rs. 10/- each 161,04, 12,560
" Total 164,84,12,560

Since th_i_é__n, there has been no change In the pald-up share capital of Resco.
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.”PART 2 DEMERGER OF DEMERGED UNDERTAKING OF INOX.GREEN INTORESCO -

4. COMPL]ANCﬁ WITH TAX L AWS

4.1, The Schisme of demerger of Demerged Undertaking of inox Green into Resco has been
drawn up to comply with the condditions relating to “Demerger” as specified under the fax
laws, indluding Section 2{19AA)} of ihe Income-tax Act, 1961 and zH other relevant
Sections {including Section 47 and Section 72A) of the Income-tax Act, 1961,

4.2, if any tefms or provisions of the Part 2 of this Scheme is/ are found to be or interpreted
to be inconsistent with any of the aforeszid provisions at 8 later date, whether as a result
of any amendment in law or any judicial or executive interpretatior: or for any other reason
whatseever, the aforesaid provisions of the tax laws shall prevail. This Part shall then
stand modified {o the extent determined necessary to comply with the said provisions.
Such mudification will however not affect other parts of the Scheme, and the power to
make afy such amendments shail vest with the Board of Directors of Inox Green and
Resco. :'-

5, DEMERGER OF DEMERGED UNDERTAKING OF THE DEMERGED COMPANY INTO THE
RESULTING COMPANY

5.1. Upon coming inte effect of this Scheme and with effect from the Appointed Date, the

: Demerged Undertaking shall, pursuant 1o the provisions contained in Sections 230 to

232 of the Act and other provisions of the Act and applicable laws for the time being in

force arid without any further act or deed, be demerged from the Demerged Company

and be Fansferred to and vested in or be deemed to have been transferred to and vested

in the Resulting Company, on a going concemn basis at book values, so as to become,

on and from the Appointed Date, the undertaking of the Resulting Company, and te vest

i the Resulting Company all the rights, tiffe, inferest or obligations of the Demerged
Company therein.

52 Al assel$ acquired by the Demerged Company after the Appointed Date and prior to the
Effective:Date in refation to or pertaining to the Demerged Underiaking shall also stand
transferred o and vested in the Resulting Company upon the coming into effect of the
Scheme: Where any of the assets of the Demerged Company as on the Agpointed Date,
which are deemed 1o be transferred fo the Resulting Company, have been sold or
transferred by the Demerged Company after the Appointed Date and prior to the Effective
Date, suich discharge shall be deemed to have been for and on account of the Resulting
Cormpariy.

5.3. In respect of the assets of the Demerged Undertaking (mentioned in Clause 5.1 and
Clause 52 above) as are movable in nature or are otherwise capable of transfer by
manual delivery, by paying over or by endorsement and delivery, the same may be so
defiverad, paid over or endorsed and delivered, by the Demerged Company and shall
become’the property of the Resulting Company as an integral part of the Demerged
Undertaking of the Dernerged Company transferred to it. The aforesaid transfer shall be
deemed to take effect from the Appointed Date without requiring any deed or instrurment
of convéyance far the same. Such delivery shall be made on a date mutually agreed
upon between the Board of Direciors of the Demerged Company and the Board of
Directors of the Resulting Company.

In respect of the assets of the Demerged Undertaking other than those specified in
Clause 5.3 above, including sundry deblors, eutstanding foans and advances, if any,
recoverdble in cash or in kind or for value to be received, bark balances, deposits and
balanoes, if any, with Government, Semi-Government, local and other authorities and
bodies, wslomers and other persons, it shall not be necessary to obtain the consent.of
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any third:party or other person in order to give effect to the provisions of this sub-clause,
and suc_ﬁ transfer o the Resulting Company shall be effected by notice to the concerned
persons; of in any manner as may be mutually agreed by the Demerged Company and
the Resiiting Company.

55. In respect of the assets of the Demerged Undertaking other than those referred to in
Clause 5.3 and 5.4 above, the same shall without any further act, instrument or deed be
transfarfed to and vested in and/ or be deemed to be transferred fo and vested in the
Resuiting Company pursuant 1o the Act and other applicable provisions of applicable
laws. THe mutation of the title to the immovable properties, if any, in favour of the
Resulting: Company shall be made and duly recorded by the appropriate authorities
pursuant:to the sanction of the Scheme and Jt is becoming effective in accordance with
the terms hereof.

5.6. Subject to the other provisions of this Scheme, all licenses, permissions, approvals,
consents, registrations and no-cbjection certificates obtained by the Demerged Company
{or the Dperations of the Demerged Undertaking in terms of varicus statutes and/ or
schemes'of Union and State Governments, shall be available to and vest in the Resuiting
Company, withoat any further act or deed, dnd shall be appropriately mutated by the
statutory authorities concerned therewith, in favour of the Resuiting Company. Since the
Demerged Undertaking wilt be transferred ta and vested in the Resulting Company as a
going concemn without any break or interruption in the operations thereof, the Resulting
Company shall be entiled to the benefits of all such licenses, pefmissions, approvals,
consents; registrations and no-chjection certificates and to carmry on and continue the
operaﬁd_ﬂs of the Demerged Underiaking on the basis of the same, upen this Scheme
becoming effective.

Further, }t is clarified that upon the coming into effect of this Scheme, in accordance with
the provisions of relevant laws, consents, permissions, licenses, cerfificates, authosdties,
powers of attorneys given by, issued to or executed in favour of the Demerged Company,
and the rights, benefits, subsidies, special status under the same shall, in so far as they
relate to'the Demerged Undertaking and all other interests relating to activities carried
an by tl'}e Demerged Undertaking, and all certifications and approvals, trademarks,
patents ,:and domain names, copyrights, industrial designs, trade secrets, product
registrations and other intellectual property and ail other interests relating to the
Demerged Undertaking, be transferred to and vested in the Resulting Company.

57. ltis darifjéd that, upon the coming Into effect of the Scheme, the liabilities and obligations
of the Demerged Company, as decided by the Board of Directors, as on the Appointed
Date am_é being a part of the Demerged Undertaking shall, without any further act or deed
be and shail stand transferred to the Resulfing Company.

5.8. Allloansiraised and all Eabilities and obligations incurred by the Demerged Company for
the operations of the Demerged Undertaking afler the Appointed Date and prior to the
Effective: Date, shall be deemed to have been rised or incurred for and on behalf of the
Resulting Company and to the extent they are outstanding on the Effective Date, shall
also, witheut any further act or deed, be transferred 1o the Resulting Company and shall
become'its liabilities and obligations.

Upon !he coming into effect of this Scheme, in so far as the security in respect of the
liabiltties’ of the Demerged Company for Demerged Undertaking as on the Appointed
Date is concerned, it is hereby clarffied that the Demerged Company and the Resulting
Company shall, subject to confirmation by .the concemed creditor(s), mutually agree
upon angd arrange for such security as may be considered necessary to secure such
liabilities and obtain such consents under law as may be prescribed.

10




5.10.

B

Provided further that the securities, charges and mortgages (i any subsisting} over and
in respect of the assels or any part thereof of the Resuiting Company shalt continue with
respect 16 such assets or part thereof and this Scheme shall not operate to enlarge such
securitiés, charges or morigages fo the end and intent that such securities, charges and
rrorigages shall not extend or be deemed to extend, to any of the assets of the Demerged
Undertaking of the Demerged Company vested in the Resulting Company.

Provided aiways that this Scheme shall not operate to enlarge the security for any loan,
deposit or facility created by the Demerged Company which shall ves! in the Resulting
Company by virtue of the demerger of the Demerged Undertaking into the Resuting
Company and the Resulting Company shall not be obliged to create any further or
additional security thereof after the Scheme has become operative.

Without prejudice to the provisions of the foregoing clauses and upon the effectiveness
of this Scheme, the Resulting Company and the Demerged Compary shall execute
instruments or documerits or do all the acts and deeds as may be required, including the
filing of necessary particulars and/ or modification{s) of charge, with the Registrar of
Companies, to give formal effect 1o the above provisions, if required,

6. REMAINING E_USENESS

6.1.

6.2.

6.3.

The Rerﬁaining Business shall continue to befong to and be vested in and be managed
by the Demerged Company.

Further, all proceedings, by or against the Demerged Company under any statute,
whether pending on the Appointed Date or which may be instituted at any time thereafter,
and in edch case relatiig to the Remaining Business, shall be continued and enforced
by or against the Demerged Company afier the Effective Date.

With eﬁect from the Appointed Date and vp to and including the Effective Date:

a} all profits accruing to the Demerged Cormpany or losses arising or incusred by it
(including the effect of taxes, if any, thereon) relating to the Remaining Business
shall, for all purposes, be treated as the profits or losses, as the case may be, of the
Demerged Company, and

b} il jéssets and properties acquired by the Demerged Company in relation to the
Remaining Business, shall belong 1o and continue to remain vested in the
Dermerged Company.

7. ISSUEOQF SHARES ON DEMERGER OF DEMERGED UNDERTAKING

7%

Upon this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking by the Demerged Company ‘o the Resulting Company, in terms of this
Schemne, the Resulting Company shall, without any further act or deed, issue and aliat
to every member of the Demerged Company holding fully paid up equity shares in the
Demerged Company and whose names appear in the Register of Members of the
Demerged Company on the Specified Date in the following ratio:

“122 equity shares (face value of Rs. 10/~ per share) of tha Resulting Company to

be issued for every 1,000 equity shares (face value of Rs.10/- per share) of the
Pefmerged Company”

11
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1.2 Upen this Scheme coming into effect, in consideration of the transfer of the Demerged
Undertaking by the Demerged Company to the Resulling Company, in terms of this
Scheme, the Resulting Company shall, without any further act or deed, issue share
warrants convertible into equity shares of the Resulting Company to every wamrant
holder of the Demerged Company, which are outstanding as on the Specified Date in
the fo!l‘dwing ratio:

“4 24 share warrants of the Resulting Company with an issug price of Rs. 205/~ each
to be issued for every 1,000 share warrants of the Demerged Company with an
issue price of Rs. 145/- each”,

Consequently, upon this Scheme coming into effect, the Demerged Company shall,
without any further act or deed, issue and substitute the existing share warrants issued
by the _Demerged Company with the new share warrants convertible into equity shares
of the Demerged Company, 1o every warrant holder of the Demerged Company, which
are gutstanding as on the Specified Date in the following ratio:

“1,0_!)0 share warrants of the Demerged Company with an issue price of Rs. 120/~
each to be issued and substituted for every 1,000 share warrants of the Demerged
Company with an issue price of Rs, 145/- each™.

7.3.  The share enfittement specified in Clause 7.1 and Clause 7.2 shall be suitably adjusted
for changes in the capitat structure of either the Demerged Comparny or the Resulting
Company post the date of the Board Meeting approving the Scheme, provided the
changé's relate to matters such as bonus issue, rights issue, preferential Issue, split of
shares; consolidation of shares, buyback, capital reduction, conversion of loan,
preference shares or share wamants into equity -shares, issuance of convertible
securities and any other change in the paid-up share capital (whether equity or
preference). All such adjustments to the shara entiflement ratlo shall be deemed o be
carried out as an integral part of this Scheme upon agreement in writing by the Board
of Direétors of the Demerged Company and the Resulting Company.

74.  The eqlity shares and share warrants issued and allotted by the Resulting Company
shall be subject to the Scheme, Memorandum of Association and Articles of Assogiation
of the Resulting Company. Such equity shares shalt rank pari passu in all respects with
the existing equity shares of the Resulting Company. Further, the share warrants of the
Resuitmg Company issued pursuant to the Schems, shall be subject to the same terms
and condmons as are applicable to the share warrants of the Demerged Company and
each share warrant of the Resulting Company issued pursuant to the Scheme shall be
corvertible into 1 (One) equity share of the Resulting Company.

7.5. The equity shares shall be issued in dematerialized form, to those shareholders who
hold shares of the Demerged Company in dematerialized form, into the account in
which the' Demerged Company shares are held or such other account as is intimated
by the shareholders to the Demerged Company andfor its Registrar before the

Specifigd Date.

All those equlty shareholders who hold shares of the Demerged Company in physical
form shall receive the equity shares of the Resulting Company in dematerialised form
only, provided that the details of their account with the depository participant are
intimated in writing to the Demerged Company and provided such intimation has been
received by the Demerged Company at least 7 (seven) days before the Specified Date.
i no such intimation is received from any shareholder who holds shares of the
Demerged Cormpany in physical form 7 (seven) days before the Specified Date, the
Resultmg Company shall keep such shares in abeyance/escrow account Wﬁh; frustee

__1"‘;
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nominated by the Board of the Resulting Company for the benefit of such shareholders
or shall be dealt with as provided under the applicabile law and will be credited to the
respective depository -participant- accounis of such shareholders as and when the
detaits of such sharehoider's account with the depository participant are intimated in
writing o the Resulting Company andfor its' registrar, if permitted under applicable faw.

78  The eciuity shares to be issued in respect of the equity shares of the Demerged
Compafty heid in the Investor Education and Protection Fund ("IEPF”),  any, shall be
issued to the |EPF for the benefit of the equity shareholders of the Resuiting Company.

7.7, Equity $hares to be issuad by the Resulling Company pursuant to Clause 7.1 above,
in respéct of such of the equity shares of the Demerged Company which are heid In
abeyarice under the provisions of Section 126 of the Act or otherwise, shafl, pending
allotment or setllement of dispute by order of Court or otherwise, also be kept in
abeyarice by the Resulting Company.

7.8.  Inthe event of there being any pending share transfers, whether lodged or outstanding,
of any-equity shareholder of the Demerged Company, the Board of Directors of the
Demerged Company shall be empowered in appropriate cases, prior or even
subsequent 10 the Specified Date, to effectuate such a transfer in the Demerged
Compatty as if such changes in registered holder were aperative as on the Specified
Date, ifrorder to remove any difficulties arising to the transferor of the equity shares in
the Resulting Company and. in relation fo the equity shares issued by the Resulting
Compary after the effectiveness of this Scheme. The Board of Directors of the
Oemerged Company shall be empowered 1o remove such difficulties as may arise in
the coiirse of implementation of this Scheme.and registration of new members in
Resulting Company on account difficulties faced in the transition period.

7.9.  ifany eligible member becomas entitled to any fractional equity shares, entitiements or
credit on the issue and alloiment of equity shares by the Resulting Company in
accordance with this Scheme, the Board of Directors of the Resulting Comnpany shall
consoligate all such fractional entitlement and shall, without any further appilcation, act,
instrumient or deed issue and allol’ such consofidate equity shares direclly to an
individaal trustee in a separate account nominated by the Resulting Company ("The
Trustei™), who shall hold such equity shares with all additions or accretions thereto in
frust for the benefit of the respective equity shareholders, to whom they belong and
their respective heir, executors, administrators, successors for the specific purpose of
selling :5uch equity shares in the cpen market at such price or prices within such
timelines as allowed under SEBI Clreular, as the Trustee may, in its sole discretion,
decide é_and on such sale, pay ‘o the Resulting Company, the net sale proceeds (after
deductﬁﬁg the applicable taxes and cost incurred) thereof and any additions and
accretigns, whereupon the Resulting Company shall subject te the withholding tax, i
any, di;r_;iﬁbute such sale proceeds to the concerned eligible members in proportion to
their respective fractional entitlement. In case the numbers of shares to be issued and
allotted o the Trustee by virtue of consolidation of fractions! entitlement is a fraction, it
shall be rounded off to the next higher integer. Further, if the number of share warrants
to be |ssued 1o any warrant holder in accordance with this Scheme is a fractional
number the same shall be rounded down to the previcus lower whole number.

Pursuaht io and upon this Scheme becoming effective, the Resulting Company shall
take necessary steps to increase and aller #s authorized share capital suitably to
enable’the Resulting Company to issue and allot the equity shares in the Resuiting
Comparny to the equity shareholders of the Demerged Company in terms of this
Schemt and as an integral part of fhis Scheme, the share capital of the Resulﬂng
Campany shall be increased in the manner setf out in Clause 9 below.

13
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7.11. Equity shares of the Resulting Comrpany issued in terms of Clause 7.1 above, shall
pursuant to the SEBI Circular and in accordance with compliance with requisite
formatities under applicable laws, be fisted and/ or admiited to trading on Stock
Exchanges where the existing equity shares of the Demerged Company are listed and/
or admitted to trading in accordance with compliance with requisite formalities under
the SEB! Circutar, applicable laws, and the Demerged Company and the Resulting
Company shall enter into such agreement/ arangement and give confirmations and/or
undertakings as may be necessary in accordance with the SEBI Circular, applicable
laws or' regulaﬁons for complying with the formalities of the Stock Exchanges.

7.12. The equnty shares of the Resulting Company aiictted pursuant to the Scheme, shall
remain‘frozen in the depositories system till listing/ trading permission is given by the

Stock Exchanges.

713.  Approval of the Scheme by the equity sharehoiders of the Resulting Company shall be
deemed to be due compliance of the provisions of section 42, 62 and other relevant or
applicable provisions of the Act and rules made thereunder, SEBI ICDR Regutatiens,
SEB! LODR Regulations ard the Articles of Association of the Resulting Campany, and
ne other consent shall be required Jnder the Act or the Articles of Association of the
Resuttmg Company for the issuance and allotment of the equity shares by the Resuiting
Company to the equity shareholders of the Demerged Company as provided

hereinabove.

7.14. There shall be no change in the shareholding pattern or conirolb of the Resulting
Company post submission of the draft scheme unless otherwise mentioned in the
Scheme between the Specified Date and the listing date.

8. ACCOUNTING;TREATMENT ON DEMERGER OF DEMERGED UNDERTAKING

8.1. Treatment in the bocks of the Demerged Company

On the Scheme becoming effective and ith effect from the Appointed Date, the Demerged
Company shall account for demerger of the Demerged Undertaking In its books as under:

{a) Al mefassets, liabilities and reserves of the Demerged Company pertaining o the
Demerged Undertaking, being fransferred {o the Resuiting Campany, shali be reduced
from the books of accounts of the Demerged Company at their respective carrying

values;

(b) The excess/ deficit of the net assets of the Demerged Undertaking standing in the
books:of accounis of the Demerged Company and fransferred to the Resulling
Company an the Appointed Date and subject to Expenses of Demerger of Demerged
Undertakmg as referred in Clause 18 below, shall be recorded in accordance with
applmable Indian Accounting Standards {(*Ind AS") notified under section 133 of the

Act..

8.2, Treatmant in the books of the Resulting Company

On the Scﬁeme becoming effective and with effect from the Appointed Date, the Resulting
Company _s_hatl account for demerger of the Demerged Undentaking in its books as under:

{a) Demerger of Demerged Undertaking of the Demerged Company into Resulting

Company shall be accounted for in the books of accounts of the Resulting Company
in acoordance with tnd AS notified under section 133 of the Act. _

14
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{b) The Résul!ing Company shall record the assets, liabllities and reserves pertaining 1o
the Demerged Undettaking vested in it pursuant o this Scheme, at their respective
boakj&_ﬁaiues thereof appearing in the books of acoourts of the Demerged Company
as on'the Appointed Date.

{c) The idéniity of the reservas shall be preserved, and they shall appear in the financial
staternents of the Resulling Company in the same form in which they appeared in the
ﬁnanc_’ual statements of the Demerged Company.

{d} The inter-corporate balances, If any, between the Resulting Company and the
Demefged Undertaking of the Demerged Company shall be eliminated.

{e} The fe;_ce value of equity shares issued by the Resulting Company pursuant to Clause
7 shall be credited to'the Equity Share Capital Account of the Resulting Company.

(f) The surplus/ defict, if any, arsing aRer taking the effact of Clause 8.2(b), Ciause
8.2(c); Clause 8.2 (d) and Clause 8.2 {) shall be transferred {o “Capital Reserve” in
the books of the Resulting Company in accordance with the accounting principles
presctibed under Appendix € of ind AS 103 {Business combinations of entities under
common conirol).

(g} Incase of any difference in the accounting policies between the Demerged Company
and thie Resulting Company, the accounting policies followed by the Resulting
Company shall prevail and the difference, if any, will be guantified and shall be
adjusled in the capital reserve, to ensure that the financial statements of the Resulting
Company reflect the financial position on the basis of consistent accounting policy.

{h) Notwithstanding the above, the Board of the Resulting Company, in consultation with
its statutory auditors, is authorized to account for any of these balances in any manner
whatsbever, as may be deemed fit in accordance with the prescribed accounting
standards as applicabie to the Resulting Company.

8, INCREASEIN ETHE AUTHORIZED SHARE CAPITAL OF THE RESULTING COMPANY

9.1. The Auﬂﬁaﬁzed Share Capital of the Resulting Company shall be increased and
reorganiz':ed, in the required manner, to cover the frash issue of shares by the Resulting
Campany to the shareholders of the Demerged Company in terms of Clause 7 of this
Scheme’in accardance with the provisions of the Act. Conseguently, Clause V of the
Memoaranidurn of Association of the Resulting Cempany shall stand altered, modified, and
amended accordingly.

9.2. It is furifer clarified that the Resulting Company shall not be required to pass any
resolution under section 13, 61 and other applicable provisions, i any, of the Act for
increase in the Autherised Share Capital of the Resulting Company, as envisaged above
and that the members of the Resulting Company shall be deemed fo have accorded their

consent under various provisions of the Act and rules made there under to the increase

in the share capital in terms of this Scheme.

1 sté‘)\‘.
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“GENERAL TERMS AND CONDITIONS APPLICABLE 0 THIS SCHEME |

10. IMPACT OF THE SCHEME ON NON-CONVERTIBLE DEBENTURE HOLDERS OF THE
RESULTING GOMPANY

101, Pursuant to this Scheme, there wil be na change In terms and conditions of Non-
Convartible Debentures (“NCDs™) of the Resulting Company. Details of iisted NCDs of
the Resulting Company are set aut in Schedule I herato.

10.2. Safeguards for the protection of holders of NCDs of the Resutling Campany: Pursuant
-to the Scheme, the NCD holders of the Resulting Company as on the Effective Dale
will continue 1o hold NCDs of the Resuiting Company, without any interruption, on same
terms, inciuding the coupen rate, tenure, redemption price, quantum, and nature of
security, ISIN, efc. A certificate from stalutory suditor of the Resulting Company
certifying the payment/ repaymant capability of the Resulting Company against the
outstanding NCDs, is referred in Schedule 1 hereto.

10.3.  Exit offér to NCDs holders of the Resulting Company: The listed NCDs of the Resulling
Company, as on the Effective Date, will continue to be freely tradable and will continue
to be listed on the Stock Exchanges, thereby providing liquidity to holders of the listed
NCDs of the Resulting Company.

104. Further, there will be no changes/ alterations in the exit mechanism for the hoiders of
the unlisted NCDs and their exit mechanism will continue as per the respective
debentiire trust desds.

10.5. In view'of the provisions of this Clause 10 above, the Scheme will not have any adverse
impact on the holders of NCDs of the Resuiting Company.

11. BUSINESS AP:J:_D PROPERTY IN TRUST

11.1. Upon 1hé; coming intc effect of the Scheme, on and from the Appointed Date and upto
and including the Effective Date, the Demerged Company:

(a) shal be deemed to have been camying on all the business and activities relating .
{o the Demerged Undertaking and stand possessed of all the assets, rights, title,
interest and authorities of the Demerged Undertaking for and on account of, and
inctrust for, the Resuiting Company; and

(b Any profits aceruing to the Demerged Company, or losses, charges, costs,
expenses arising or incurred by it (including the effect of taxes, if any, thereon,
including but not fimited to advance tax, seff-assessment tax, tax deducted at
source, MAT credit, tax deducted at source, tax collected at source, foreign tax
eredits, ete.) refating to the Demerged Undertaking, shall for all purposes, be
treated as the profits, taxes or losses, as the case may be, of the Resulting
Company.

The Dlélmerged Company undertakes that it will, from the date of approval of ihe
Scheme by its Board of Directors and also from approval of the Board of Direclors of
the Resulting Company, or the Appointed Date, whichever is later, and up to and
§nc!udirj'g the Effective Date, preserva and carry on the Demerged Undertaking with
diligence and prudence and agree that it will not, In any material respect, without the |
prior written consent of the Resulting Company, as the case may be, alienate, charge
or otherwise deal with or dispose off the Demerged Undentaking or any parfihersof, |
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exceptin the ordinary course of business or undertake substantial expansion of the
Demerged Undestaking, other than expansions which have already been commenced,
or vary:or alter [except in the ordinary course of its businass or pursuant to any pre-
existing obligation undertaken prior to the date of acceptance of the Scheme by the
Board iof Directors of the Demerged Company], or the terms and conditions of
employment of any of its employees, nor shall it conclude setflement with employees.

12. LEGAL PROCEED!NGS

12,1,

12.2.

12.3.

12.4,

Upon the coming into effect of this Scheme, all legal or other proceedings (including
before any statutory or quasi-judicial authority or fribunal) by or against the Demerged
Company under any statute, whether pending on the Appointed Date, or which may be
instituted any time in the future (relating to any periad prior to the Appointed Date) and in
each case relating to the Demerged Undertaking shall be continued and enforced by or
against the Resuling Company after the Effective Date and shall not abate or be
discontinued nor be in any way prejudicially affected by reason of the demerger of the
Demerged Undertaking or anything contained in the Scheme. In the svent of any
difference or difficulty in’ determining whether any specific legal or other proceeding
relates to'the Demerged Undertaking or not, the decision of the Board of Directors of the
Demerged Company in this regard shall be conglusive evidence of the refationship with
the Demerged Undertaking.

The Resulting Company shall undertake 1o have all legal proceedings initiated by or
against the Demerged Company in relation to the Demerged Undertaking as mentioned
in Clause 12.1 above transferred into its name and to have the same continued,
prosecuted and enforced by or against the Resulling Company to the exclusion of the
Demerged Company. The Demerged Company and Resuiting Company shall make
relevant applications in that behalf to the extent permissible. All costs and consequences
of such proceeding shall be borne by the Resuiting Company.

Notwithstanding the sbove, in case the proceedings in relation to the Demérged
tndertaking referred fo in Clause 12.1 above cannot be fransferred for any reason, or
the transfer takes time, tll such transfer the Demerged Company shall defend the same
in accordance with the advice, cost and consequences of the Resuiting Company and
the Resulting Company shall respectively reimburse, indemnify and hold harmiess the
Demerged Company against all fiabilities and cbligations incurred by the Demerged
Company in respect thereof.

On and from the Effective Date, the Resulting Campany shall and may, if required, initiate
any legai procesdings in relalion to the rights, title, interest, obligations or liabilities of any
nalure whatsoever, whether under contract or law or otherwise, of the Demerged
Compary relating to the Demerged Undertaking in the same manner and to the same
extent as- would or might have been initiated by the Demerged Company in relation to
the Demerged Undertaking.

. CONTRACTS AND DEEDS

Subject to othet provisions of this Scheme, all contracts, deeds, bonds, agreements, insurance
policies and other instruments, if any, of whaisoever nature to which any of the Demerged
Company is a party and subsisting or having effect on the Effective Date, shall be in full force
and effect against or in favour of the Resulting Company {in relation to the Demerged
Undertaking) afid may be enforced by or against the Resuiting Company as fully and effectually
as i, instead ofthe Demerged Company, the Resulting Company has been a party thereta. The
Resuiting Company (in relation {o the Demerged Undertaking) may enter into and/ or issue and/
L\ OF execute deeds wntmgs or confirrnations or enter mto arly tipartite arrangements,

= Ty



order 1o give formal effect to the provisions of this Scheme, If so required or if so cansidered
necessary. The Resulting Company shalf be deemed to be authorized fo execute any such
deeds, writings or confirmations on behalf of the Demerged Company in relation to the
Demerged Undertaking and to implement or cary out ali formatities required on part of the
Demerged Cempany to give effect to the provisions of this Scheme. it is clarified that any inter-

. se contracts between the Demerged Company and the Resulting Company (refating to the
Demerged Underiaking) as on the Effective Date shall stand cancelled and cease to operate in
the Resulting Company.

14, STAFF AND EfﬁPLOYEES

14.1.

142

On the Scheme coming into effect, all staff and employees (contractual or otherwise)
of the Demerged Company, refating to the Demerged Undertaking, in' service on such
date, shall be deemed to have become siaff and emplayees of the Resulting Comparny
withoutany break in thelr service and on the basis of continuity of service and the terms
and cégndﬂions of their employment with the Resulling Company shall not be less
favourable than thase applicable o them with reference to the Demerged Company on
the Effective Date.

Upon the Scheme caming into effect, the existing Provident Fund, Gratuily Fund,
Superannuation Fund and/ or schemes and trusts, including employes's welfare trust,
created by the Demerged Company for its employees connected with/ in relation 1o the
Demerged Undertaking shalf be transferred 1o the Resulting Company. The Demerged
Company shall take all steps necessary for the transfer, where applicable, of the
Provident Fund, Gratuity Fund, Superannuation Fund and/ or schemes and trusts,
including employee’s welfare trust, pursuant to the Scheme in respect of employees
pertaining to the Demerged Undertaking fo the Resulting Company. All obligations of
the Demerged Company with regard to the said fund or funds as defined in the
respective trust deed and rules, shall be taken over by the Resulling Company from the
Effective Date to the end and intent that all rights, duties, powers and obligations of the
Demerged Company in relation to such fund or funds shall become those of the
Resulting Company and & the rights, duties and benefits of the employees employed
in the Demerged Company under such funds and frusts shall be fully protected, subject
to the provisions of law for the time being in force. It is clarified that the services of the
staff, workmen and employees of the Demerged Company will be freated as having
been c,‘bntinuous for the purpese of the said fund or funds.

15, TREATMENT.?F TAXES

15.1.

Ali taxgs (including any income ax, MAT, sales tax, excise duty, customs duty, service
tax, VAT, Geods and Services Tax, efc.) paid or payable by the Demerged Company in
respect of the operations and/ or the profits of the Demerged Undertaking before the
Appeinted Date, shall be on account of the Demerged Company and, insofar as it
relates 1o the tax payment (including, without limitation, income fax, MAT, sales tax,
excise duty, customs duty, service tax, VAT, Goods and Service Tax, etc.), whether by
way of deduction at source, collection at source, advance tax, self-assessment tax er
otherwise howsoever, by the Demerged Company in respect of the profits or activities
or operations of the business after the Appointed Date, the same shall be deemed to
be the'corresponding item paid by the Resulting Company (in relation to the Demerged
Underfaking) and shall, in all proceedings, be dealt with accordingly.

Any tax incentives, benefits [including claims for unabsorbed tax losses and
unabs(jrbed tax depreciation], advantages, privileges, exemptions, credits, tax holidays
pertaining to the Demerged Undertaking of the Demerged Company, shail be available
to the Resulting Company. ’ :

18
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18.

15.3. Upon the Scheme bacoming effective, the Resulting Company and the Demerged
Company are also exprassly permitted to restate its financial statements and fo revise
their income tax, withhelding tax, service tax, sales tax/ value added fax, excise,
customs, goods and services tax and other statutory returns and filings under the 1ax
laws n@twimstanding that the period of filing/ revising such returns and to claim refunds,
advance tax and withhoiding tax credits, etc. may have lapsed, pursuant to the
provisions of this Scheme.

DIVIDEND

The Parfies sl'.t':all be entitled to dectare and pay dividends to their respective shareholders in
the ordinary course of business, whether intedim or final.

It is clarified théi the aforesaid provisions in respect of declaration of dividends {whether interim-

" or final) are e_riabling provisions only and shall not be deemed to confer any right on any

17.

18,

19.

20.

shareholder of any of the Parties, as the case may be, to demand or diaim or be entitled to any
dividends which, subject o the provisions of the Act, shall be entirely at the discrefion of the
Board of respective Parties, and subject to approval, if requited, of the shareheiders of the
respeclive Parties.

SAVING OF CONCLUDED TRANSACTIONS

Transfer and .vesting of tha assets, liabilities, rights and obligations of the Demerged
Undertaking of the Demerged Company and continuance of the proceedings by or against the
Demerged Cempany (in telation to Demerged Undertaking) shail not, in any manner, affect any
transaction or proceedings already completed by the Demerged Company on or before the
Appointed Baté to the end and intent that the Resulling Company accept all such-acts, deeds
and things done and executed by and/ or on behalf of the Demerged Company {in relation to
Demerged Undertaking) as acts, deeds and things done and executed by and on behalf of the
Resulting Company.

COSTS, C_HAFi\’:GES AND EXPENSES FOR DEMERGER OF DEMERGED UNDERTAKING

Except in the dircumstances mentioned in Clause 23 below and withdrawal of Scheme as
mentiened in Clause 24 helow, all costs, charges, taxes including duties (including the stamp
duty and/ or transfer charges, i any, applicable in relation lo this Scheme), levies and ail other
expenses, if arly {save as expressly otherwise agreed) of the Demerged Company and the
Resulting Company arising out of or incurred in camying out and implementing this Scheme
and matters incidental thereto, shall be borne and paid by the Resulting Company. All the
aforesaid expehses shali be referred to as ‘Expenses of Demerger of Demerged Underiaking'.

CHANGE IN THE CAPITAL STRUCTURE

From the date of acceptance of the present Schetme by the respective Board of Directors of the
Parties, the Parlies are expressly authorized to raise capital for the purpase of funding growth,
repayment of any debt obligation or any other purpose, in any manner as considered suitable
by their Board &f Directors, whether by means of rights issue, preferential issue, public issue or
any other manner whatsoever.

APPLICATIONS TO NCLT

Scheme
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21. CONDITIONALITY OF SCHEME

The Scheme ig conditional upon and subject to:

21.1.
212.

21.3.

21.5.

21.8.

21.7.

the Pahbs, as applicable, complying with the provisions of SEBI Circular, and SEB!
laws afid regulations;

oblainiBg no-ochjection/ abservation ietter from the Stock Exchanges in refation fo the
Schern';e under Regulation 37 and 59A of the SEBI LODR Regulations;

the De';f'ﬁerged Company and the Resulling Company, complying with other pravisions
of the-SEB! Clrcular, including seeking approval of the holders of the NCDs of the
Resulting Company through e-voting, as applicable;

approval of the Scheme by the requisite majority in number and value of each class of
sharehblders and creditors of the Parties and such other classes of persons of the said
Parties; f any, as applicable or as may be regquired under the Act and as may be
directed by the NCLT, provided that the votes cast by thelr respective public
shareholders In favour of the Scheme are more than the number of votes cast by their
respective public shareholders against it, through e-voting in terms of Para (A}(10)(b}
of Part! of the SEBI Master Circular;

the Scﬁ_eme being approved by the NCLT;

such ofher sanctions and approvals-including sanctions of any statutery or regulatory
authority, s may be required in respect of the Schame, being obtained;

filing by Parties of the certified coples of the order of the NCLT sanctioning the Scheme
with lhé; respective jursdictional Registrar of Companies.

22, LISTING OF EQUH’Y SHARES

22.1.

Upon the Scheme coming info effect on the Effective Date, the Equity Shares of the
Resulting Company shall be listad and admitted for irading on the Stock Exchanges by
virtue of this Scheme and in accordance with the provisions of Applicable Laws
{including the SEBI Circular). The Resulting Company shall make all requisite
applications/ undertakings and shalt otherwise comply with the provisions of the SEEI
Circutar, the Listing Regulations, and take all steps to get its Equity Shares listed on
the Stotf':k Exchanges and obtain the final listing and trading parmissions.

Post listing of the Equity Shares of the Resulting Company on Stock Exchanges, the
Resuiting Company shall comply with requirement of maintaining public sharsholding
of 25% (twenty-five percent) in the Resulting Company within & period of one year from
the dat_é of listing of Equily Shares of the Resulting Company in accordance with the
SEBI Clrcular and other Applicable Laws, as may be amended from time 1o time.

23. EFFECT OF NON-APPROVALS

in the event any of the said approvals or sanctions referred fo in Clause 21 above not
being cbiained or conditions enumerated in the Scheme not being complied with, or for
any other reason, the Scheme cannot be implemented, the Board of Directors of the
Parties'shall by mutual agreement waive such conditions as they consider appropriate
{o give'effect, as far as possible, lo this Scheme and failing such mutual agreement,
the Scheme shall become null and void and shall stand revoked, cancelled and be of
no effect and each Party shall bear and pay their respective cosls, charges - and
expenses in connection with the Scheme. P
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24,

23.2. The Board of Directors of the Parties shail be entiied to revoke, cancel and dedare the
Scheme of no effect if they are of the view that the coming into effect of the Scheme
could Have sxdverse implications on the respective Party.

MOD!F]CATIGN OR AMENDMENT

The Board of Directors of Parties reserve the right {o withdraw the Scheme at any time befare
the 'Effective Date’ and may assent to any modification{s} or amendment(s) in this Scheme
which the NCLT, SEB! and/ or any other authorities may deem flt to direct or impose or which
may otherwise be considered necessary or desirable for setting any question or doubt or
difficulty that may arise for implementing and/ or carrying out the Scheme. The Board of
Directors of the Parties are héreby authorised to take such steps and do all acls, deeds and
things as maybe necessary, desirable or proper to give effect to this Scheme and o resolve
any doubts, difficulties or questions, whether by reasan of any order of the NCLT or of any
directive or ardérs of any other autharities or otherwise howsoever arising aut of, under or by
virtue of this Scheme and/ or any matters concerning or connected therewith (including deciding
on the assets/labiliies forming part of the Demerging Undertaking). it is hereby dlarified that
in the event of withdrawal of the Scheme, each Party shall bear and pay their respective costs,
charges and expenses in connection with the Scheme.
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SCHEDULE [

Company approving the Scheme:

42

Detalls of NCDs of the Resuiting Company as on the daie of the Board of the Resulting

ISIN INEGCJZOﬂﬁ?T INEOCJZOBG50 INEOCJZ08035 INEGCJZ08043
ListedJ S )
Uniisted Listed on BSE Listed on BSE Unlisted Unlisted
No of NCDs 20,000 10,000 10,000 10,600
Original .
Face value Rs.1,00,000 Rs.1,00,000 Rs.1,60,000 Rs.1,00,000
per NCD :
g;‘:eo"e"'“g 21.03.2023 11.09.2023 28.03.2023 03.05.2023
g::_’“i“g 21032023 11.09.2023 28.03.2023 03.05.2023
Date of B 03.052023
Allotment 23.03.20261__ 12.09.2023 28.03.2023
Redemption | Rs.23.0000y 1 oo 4600000 Rs.25,000 by face vaiue Rs.25,000 by face value
Price per face value- maturity reduction reductio
NCD reduction u ucan
Last date of
Redemption 20.03.2026° 11.03.2025 31.03.2025 06.05.2025
Terms of
Redemption At par At par Al par At par
Redemption
Premiuvm/ MNA N.A. N.A. N.A.
Discount
Outstanding Qutstanding
pr ;:mﬁlh::? pr;r;cu:a;;z;xd Outstanding principal and any | Outstanding principal and any
Redemption an:':ou hts an:oun s cther amounts payable and other amounts payable and
Amount ; outstanding orn the outstanding on the
payable and payable and Debentures Debentures
outstanding on | outstanding on
the Debentures | the Debertures
10.75% p.a_'. 10% p.a 10% p.a 10% p.a
Haif Yearly Quarterly Quarterly Quarterly
CRISIL AA (CE) CR%L‘;&;&SE) CRISIL AA (CE) Positive CRISIL AA (CE) Positive

Positive
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Call option N.A. N.A N.A. N.A
Latest audit
financials
along with
notes to :
accounts htips:/rescowind.com/pdffannual-repont/Resco-Annuat¥%20Report-2023-24. pdf
and any :
audit
gualification
g
Auditot’s
certificate
certifying
the NCDs
payment/ hitps:/irescowing.comipd/DPNG.SD-124-2024-75_Resca%20Globai%20NCDs S.pdf
repayment ; * *
capability of .
the
Transferee
Company
Faimess :
opinion on hiios:/frescowind.com/pdfiFaimess%200pinion Inox%20Green Resco signed.pdf
swap ratio g
Put options NA N.A NA NA
“Early Redemption | “Early Redemption | “Early Redemption
Event" shail mean | Events®  shall mean | Events™  shali trean
: one or more of the | collectively Early | collectively Early
Upon - e 4 foliawing events, as | Redemption Events 1 and | Redemption Events 1 and
g?cumncefoﬁima.ﬁg the context may | Early Redemption Events | Early Redemption Events
events (each, an | COure: 2. Z
“Early Redemplion | oy the rating of the | *Early Redemption *Early Redamption
Event’): ‘a)‘: the | Debentures is | Events 1" shall mean one | Events 17 shall mean cne
rating of the GFCL | downgraded  to | or more of the following or more of the following
downgrades to A+ | 'A+(CE) or lower | events, as the context may | events, as the context may
ar below by any| orafreshrating of | require: recuire:
Early credit ‘rating ; ‘At {orequivalent) ) .
agency: - or lower is] (8] [ the rating of the | (d} If the rating of 121_&
redemption . ; Debentures s Debentures is
scanario fe . assigned to the
¢ (b} Rating. s Debentures b downgraded o downgraded o
details outstanding © with Y A+(CE/SO) or below or A+(CE/S0) or below or

Missuer not: co-
aperating” of’ such
similar  words  fol-
any entity of Inox
GFL Group.

{c} any brea_bh of
covenanis  under

¢ the Debenture Trust

any Rating Agency
prior to the Final
Setttement Date,
or any credit rating
remains
outstanding  with
the Rating Agency
having recorded
the  Company's
non-goaperation
with the rating
process; or

a fresh rating of A+
(CE/SQ) or below is
assigned 1o the
Deberdures by  any
Rating Agency prior to
the Final Setttement
Date, or any credi
rating remmain
oulstanding with the
Rating Agency having
recorded Issuer's non-
cooperation;

a fresh rating of A+
{(CE/SO)Y or below is
assigned to the
Debentures by any
Rating Agency prior to
the - Final Setflement
Date, or any credit
ratirg remain
oufstanding  with  the
Rating Agency having
recorded Issuer's non-
cooperation; i

23
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b)if the Guarantor's

long term rating is
downgraded  to
‘At o lower or a
fresh rating of A+
{or equivalent) or
lower is assigned
to the Guarantor
by any credit
Rating Agency
prior to the Final
Setlement Date,
or any credit rating
remains

outstanding  with
the credii Rating
Agency having
recorded the
Guarantor's  non-
cooperation  with
the rating process;

{h) K the rating of the
Guarantor is
downgraded to A+ or
below or a fresh rating
of A+ or below is
assigned to the
Guaranter ~ by  any
Rating Agency prior t¢
the Final Setiement
Date, or any credit
rating of the Guarantor
remain outstanding with
the Rating Agency

having recorded
Guarantor's non-
cooperation;

{c}  if the rating of the
Promoter is
downgraded to BBB or
below or a fresh rafing
of BBB or below is
assigned to the
Promoter by any Rating
Agency prior to the
Final Settlement Date,
or any -credit rating of
the Promoter . remain
outstanding  with  the
Rafing Agency having
recorded  Promoter's
non-cooperation;

(e} i the rating of the
Guarantor is
gowngraded o A+ or
below or a fresh rating
of A+ or below is
assigned to the
Guarantor by any
Rating Agency prior 1o
the Final Setllement
Date; or any credi
rating of the Guarantor
remain outstanding with
the Rating Agency

having recorded
Guarantor's non-
cocperation;

f If the rating of the
Promoter is
downgraded to BBB or
betow or a fresh rating
of BBB or below is
assigned te the
Promoter by any Rating
Agency prior to the
Final Seftlement Date,
or any credil rating of
the Promoter remain
outstanding with  the
Rating Agency having
recorded  Promoter's
non-cooperation;

“Early - Redemption | "Early Redemption
Event{s) 2" shall mean ¥ | Event(s} 2" shall mean ¥
the consent required from | the consent required from
the financial crediters of the | the financiat creditors of the
Issuer, ¥ any, in relation to | tssuer, i any, in refation to
the Issue is not obtained | the Issue is not obtained
within 90 {ninety) days from | within G (ninety} days from
the first Issue Closing Date. | the first Issue Closing Date.

Put date NA NA NA NA
Put price NA NA NA NA
Call price NA NA NA NA
Call date NA T NA NA NA
Put :

notification NA NA N.A NA
time :

1
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_-"!N THE NATIONAL COMPANY LAW TRIBUNAL
:DIVISION BENCH, COURT —1, AHMEDABAD

[TEM No.301
C.P.([CAA)/56{AHM)2025
In
C.A.{CAA)43(AHM)2025
Under Sections 2;0-232 of the Companies Act, 2013
IN THE MATTER OF:
Inox Green Energy Services Limited
Inox Renewable Solutions Limited i Applicants
Order delivered on: 13/03/2026
CORAM:

MR, SHAMM| KHAN; HON'BLE MEMBER (J)
MR. SANJEEV SHABMA, HON'BLE MEMBER (T)

QRDER
{Hybrid Mode}

The case is fixed for pronouncement of order, The order is pronounced in the open
court, vide separat

i

SANJEEV SHARMA “SHAMM! KHA
MEMBER (TECHNICAL) MEMBER (JUDICIAL)



IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH, COURT-1, AHMEDABAD

CP{CAA}/56{AHM}2025
In
CA{CAA)/43{AHM)2025

[Company :Petiion under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 read with
Companies (Compromises, Arrangements, and Amalgamations}
Rules, 2016].

In the -inatter of a Scheme of Arrangement {Demerger}
: Memo of Parties

INOX  GREEN ENERGY

SERVICES LIMITED

(CIN: L45207GJ2012PLC0O70279)

a Company incorporated under

the provisions of Companies Act,

1956 having its registered office

at Survey No. 1837 & 1834 at

Moje Jetalpur, ABS Towers,

Second Floor, Old Padra Road,

Vadodara; Gujarat, India,

390007 - - ... Demerged Company/
: Petitioner Company 1

INOX RENEWABLE SOLUTIONS

LIMITED

(CIN:U40106GJ2020PLC112187)

a Company incorporated wunder

the provisions of Companies Act,

2013 having its registered office

at 301, ABS Tower Old Padra

Road, Vadodara, Gujarat, India,

390007
.. Resulting Company/
Petitioner Company 2
& e

CP(CAAY SS{AHM2025 in CA(CAAY SHAHM2025
Inax Green Energy Services Limited & Anr.

Poge 1 of 46




by

Order Pronounced on 13.03.2026
CORAM:

MR. SHAMB)!II KHAN, HON’BLE MEMBER (JUDICIAL)
MR. SANJEEV SHARMA, HON'ELE MEMEBER (TECHNICAL)

APPEARANCE:

For the Applicants :  Mr. D. Bhattacharya, Adv.
B Mr. Mandeep Singh Saluja,
: Adv.

For the Regional Director : Mr. Shiv Pal Singh, Dy.
Director

For the Income Tax Dept. :  Ms. Kinjal Trivedi, Jr. Panel
; Counsel

ODRDER
Per Bench

1. This :.-.joint Company Petition viz., CP(CAA)/56(AHM) 2025
in CA(CAA)/43(AHM)/2025, has been filed by the petitioner
comﬁarlies under Sections 230 to 232 and other applicable
proﬁ%ions of the Companies Act and read with Companies
(Comiaromise, Arrangement and Amalgamations) Rules,
2016 (hereinafter referred to as “Companies {CAA) Rules,
20 16ff], seeking approval of the proposed Scheme of
Arrar_igement (Demerger) with effect from 01.10.2024,
being'g the Appointed Date as mentioned in the Scheme. The
said $Cheme is annexed as “Annexure—-A” to the Company
Petition (Pg 340 to 358).

Affidavits dated 07.11.2025 in support of the Company

Petition, were sworn by Mr. Anup Kumar Jain, the
‘ "

CPRICAA) SEAHMI2025 in CAICAA) 43(AHMIZG25
Inox Green Enenyy Services Limited & Anr.
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Authc?rized Signatory of the Petitioner Company No. 1 and
Mr. Heera Lal, the Authorized Signatory of the Petitioner
Comﬁany No. 2, duly authorized vide Board Resolutions
dated’f 13.11.2024 of Petiioner Companies. The aforesaid

a;Eﬁdaivits and board resolutions are placed on record along
with fthe company petition. The Board Resolutions dated
1&11?:.2024 are annexed at Annexure C-7 [i’etitioner
Comf)any No. ©€1) and Annexure D-5 ({Petitioner
Comi&any No. 02} to the Company Petition,

3. The ﬁroposed Scheme, inter alia, provides for demerger of
Powei_’* Evacuation Business as defined in the Scheme (the
“Demerged Undertaking”} of Inox Green Energy Services
Limited into Inox Renewable Solutions Limited {formerly
knom as Resco Global Wind Services Private Limnited} with
eﬁ'ecﬁ'_ﬁ'om the Appointed Date L.e. 01.10.2024.

4. Ino:ﬂ:;;E Green Energy Services Limited/ Petitioner
Company No.1

1t is{a public limited company incorporated under the
provié;ions of the Companies Act, 1956. The Registered
Office of the Demerged Company/ Petitioner Company 1 is
situated at Survey No. 1837 & 1834 At Moje Jetalpur, ABS
Towei’*s, Second Floor, Old Padra Read, Vadodara, Gujarat,
Ind:a., 390007. The Corporate Identification Number of the
Petitioner Company 1 is L45207GJ2012PLC070279 and
the Eennanent Account Number of the Pefifioner Company
1 is: AACCI9265N. The equity shares of the Petitioner
Company 1 are listed on BSE Limited ("BSE"} and National

H

<F

CPICAAY SE{AFAM)2025 in CA[CAAY A3(AHR2025
Inax Green Energy Services Limited & Anr.

Poge 3of 46




49

Stock; Exchange of India Limited {"NSE"). The copy of the
rnast(?r data of the Petitioner Company 1 reflecting the

particulars of the registered office, authorized and paid-up
share capital, date of incorporation and director/ signatory
detaﬂs is annexed as Annexure C-1 with the Company
Petitién.

5. Inox -;Renewable Solutions Limited/ Petitioner Company
No.2 -

It is'li—ga public limited company incorporated under the
provisions of the Companies Act, 2013 having CIN
U401_(:)6GJ202OPLC1 12187 and its registered office is at
301, ABS Towers, Old Padra Road, Vadodara, Gjarat,
India;i - 390007. The Permanent Account Number of
Petitioner Company 2 is AAKCRO349E. The non-convertible
deberitures of the Petitioner Company 2 are listed on debt
segmént of BSE. The copy of the master data of the
Petitioner Company 2 reflecting the particulars of the
registéared office, authorized and paid-up share capital, date
of incjorporation and director/ ,signatory details is annexéd

as An_i_'lemré D-1 with the Company Petition.

6. The Petiioner Companies had filed a joint Company
App!ici;’ation before this Tribunal, being
CA{C@A} /A3{AHM)2C25 on 03.09.2025. The said company
application was allowed by this Tribunal vide order dated
08.09.2025. Further, the Petitioner Companies had filed
Comp. App/38{AHM)2025 secking certain modification to’

CPCAAY S6{AHMI2005 in CA(CAA) 43{AHM)2025
Inox Green. Energy Services Limited & Anr.
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the éforesaid order. The Tribunal vide Order dated
09.10.2025, directed that the (a) meetings of Equity

Sharéholders, Warrant Holders, Secured Creditors and
Unseéured Creditors of Petitioner Company 1 be held on
01.11.2025 and (b) meetings of Equity Shareholders,
Debenture Holders, Secured Creditors and Unsecured
Credi%ors of Petitioner Company 2 be held on 02.11.2025.

7. In ccib::.pliance with the directions of the Tribunal, the
reqtﬁ’éite notices were published on the website of the
Petitioner Company 1 and Petitioner Company 2 on
29.09.2025 and was sent to the equity shareholders,
warrant holders, secured creditors and unsecured creditors
of the Petitioner Company 1 and to the equity shareholders,
debenture holders, secured creditors and unsecured
creditors of the Petitioner Company 2 on 29.09.2025 and to
the statutory authorities on 03.10.2025, and the
adveftisement regarding the meetings were duly published
in néwspapcrs {(Financial Express - National Edition in
English language and Gujarat Samachar in Gujarat
langdage) on 30.09,2025. The Compliance Affidavit in this
regara has already been filed by the Chairperson, Petitioner
Comﬁany 1 and Petitioner Company 2 vide e-filing no.
240 1‘;;i05021262025, dated October 24, 2025.

8. Por tide purposes of convening the respective meetings, the
Peﬁti_jbner Company No. 01 and the Petitioner Company No.
02 had entered into suitable arrangement with National

: Secuﬁties Depository Limited (NSDL) for the purposes of
o~ ; A

CP(CAA}/StS{AHM}?bzs in CAfCAAN 43(AHM)2025
Inox Green Energy Services Limited & Anr,
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proviéling the Video Conferencing (VC) platform, facilities for

remoﬁe e-voting and e-voting,

9.  As directed by the Tribunal, the meetings of the equity
sharé:ho}ders, warrant holders, secured creditors and
unsec:_::jured creditors of the Petitioner Company 1 were held
on Ol 11.2025 and the meetings of the equity shareholders,
debex_iture holders, secured creditors and unsecured
Creditors of the Petitioner Company 2 were held on
02.11.2025. The meetings were conducted on the VC
Plaﬁém provided by NSDL, under the Chairpersonship of
Dr. Binod Kumar Sinha and Ms. Vandana R. Kohli,
Scrufinizer, as appointed by this Tribunal.

10. The Scrutinizer submitted his report to the Chairperson
and file Chairperson Report in Form No. CAA 4 was filed on
05.11.2025 (Physically on 06.11.2025). The details of the
same.{f' are as follows:

10.1 UNSECURED CREDITORS OF INOX GREEN ENERGY

SERVICES LIMITED/PETITIONER NO. 01 COMPANY:

i. It is submitted that notices of the meeting were duly
iésued to the unsecured creditors énd the meeting was
conducted in accordance with the directions of this
Hon’ble Tribunal and applicable provisions of the
Companies Act, 2013.

ii. It is submitted that as per the Scrutinizer’s Report, 178
ﬁ_’nsecured creditors representing an outstanding debt
o_f Rs. 1,27,21,20,716 voted in favour of the resolution

e
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approving the Scheme and no votes were cast against

the same.

1. It is therefore submitted that the resolution approving
the Scheme was passed unanimously by the unsecured

c;;cditors with the requisite statutory majority.

10.2 WARR;F\.NT HOLDERS OF INOX GREEN ENERGY SERVICES
LIMITED /PETITIONER NO. 01 COMPANY:

i It is submitted that pursuant to the Order of this
Tﬁbunal dated 08.09.2025, a meeting of the warrant
holders of Applicant Company No.l was convened.on
0;1.11.2025 through video conferencing with facility of
r%:mote e-voting and e-voting during the meeting. The
rf;eeting was aftended by 5 warrant holders holding
4,20,68,962 share warrants, representing 100% of the
tétal outstanding warrants (Attendance Sheet on page
546 of the Petition}, thereby constituting the requisite
qﬁorum. As per the Scrutinizer’s Report, all the
p%rticipating warrant holders voted in favour of the
ricsolution approving the proposed Scheme of
j«‘é'.lrangement and none voted against the same.
Ai_g:cordingly, the resolution was passed unanimously by
tiie warrant holders of the Applicant Company.

10.3 SECURED CREDITORS OF INOX GREEN ENERGY
SERViCES LIMITED /PETITIONER NO. 01 COMPANY:

L It is submitted that pursuant to the Order of this

ﬁibunal dated 08.09.2025, a meeting of the secured

creditors of Applicant Company No.1 was convened on -
<A v e i

CFICAA)/ SE{AHMI2025 in CA{CAAY 43AFIM)2025
Inox Graen Energy Services Limitad & Anr.

Page 7 of 46



5%

01.11.2025 through video conferencing with the facility
of remote e-voting. The meeting was attended by 3

secured creditors having an outstanding debt of INR
26,01,57,000, representing 100% in value of the
secured creditors. As per the Scrutinizer’s Report, ail
tﬁe secured creditors voted in favour of the resolution
approving the proposed Scheme of Arrangement and
none voted against the same. Accordingly, the
résolution was passed unanimously by the secured
cffeditors of the Applicant Company.

10.4 EQUITY SHAREHOLDERS OF INOX GREEN ENERGY

SERVICES LIMITED/PETITIONER NO. 01 COMPANY:

i. It is submitted that pursuant to the Order of this
Tnbunal dated 08.09.2025, a meeting of the equity
séﬁareholders of Applicant Company No.1 was convened
on 01.11.2025 through video conferencing with the
fé.cih'ty of remote e-voting and e-voting during the
nieeting‘ The meeting was attended by 65 equity
sharcholders holding 20,63,95,597 equity shares,
répresenting 56.24% in value of the equity share
cap1tal present and votmg (Attendance Sheet on page

ngement. Accordmgly, the

iE e
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ré:soluﬁon was passed with the requisite majority by

the equity sharcholders of the Applicant Company.

10.5 SECU?ED CREDITORS OF INOX RENEWABLE SOLUTIONS
: LIMITE}D /PETITIONER COMPANY NO. 02:

i It is submitted that pursuant to the Order of this
Tribunal dated 08.09.2025, a meeting of the secured
creditors of Applicant Company No.2 was convened on
02.11.2025 through Video Conferencing with the
fgcility of remote e-voting and e-voting during the
njieeting. The meeting was attended by 3 secured
creditors {Attendance Sheet on page 547 of the Petition)
having an outstanding debt of INR 2,35,78,10,236,
representing 75.451% in value of the total outstanding
secured debt. As per the Scrutinizer’s Report, all the
sécured creditors who participated in the voting
process voted in favour of the resolution approving the
'p;'roposed Scheme and none voted against the same,
!-‘éccordingly, the resolution was passed unanimously by

t];:ie secured creditors of Applicant Company No.2.

10.6 UNSECURED CREDITORS OF INOX RENEWABLE
SOLUTIONS LIMITED /PETITIONER COMPANY NO. 02:

i. It is submitted that pursuant to the Order dated
0_8.09.2025 passed by this Tribunal, a meeting of the
ﬁ;tlsecured creditors of Applicant Company No.2 was
cbnvened on 02.11.2025 through video conferencing

i with facility of remote e-voting and e-voting during tl?e

LA : ~
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meetmg The " meeting was attended’ by 144 unsecured

credltors B , ) . NI
5 56,10,78,506;" representmg 83. 2’?2% ‘in“valueiof ithe
total = .'outstandmg i :un_secg:c_ec_l,: “debt, As per ihe

S_cmtinizer’s Report, all the participating unsecured
creditors voted in favour of the resolution approving
the proposed Scheme of Arrangement and none voted
a';gainst the same. Accordingly, the resolution was
passed unanimously with the requisite majority by the
unsecured creditors of Applicant Company No.2.

10.7 EQIJITY SHAREHOLDER OF INOCX RENEWABLE

SOLUTIONS LIMITED/PETITIONER COMPANY NO. 02;

I It is submitted that pursuant to the Order dated
Of_8.09.2025 passed by this Tribunal, a meeting of the
e‘ﬁuity shareholders of Applicant Company No.2 was
cbnvened on 02.11.2025 through video conferencing

with faczhty of remote emvotmg and e—votmg dunng the

eqmty share :capltal “of “the ‘company. As per the
Scrutinizer’s Report, all the equity shareholders who
p.érﬁcipated in the voting process voted in favour of the
resolution approving the proposed Scheme and none
fﬁted against the same. Accordingly, the resolution was
p"éssed unanimously with the requisite majority by the
e:_quity sharcholders of Applicant Company No.2.

L . i
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10.8 DEBE?‘ITURE HOLDERS OF INOX RENEWABLE
SOLU’fIONS LIMITED/PETITIONER COMPANY NO. 02:

1. It is submitted that pursuant to the Order dated

08.09.2025 passed by this Tribunal, a meeting of the

d;ebenture holders of Applicant Company No.2 was

convened on 02.11.2025 through video conferencing
mth facility of remote e-voting and e-voting during the
Iﬁeeting. The meeting was attended by 2 debenture
holders  holding  1,25,29,45,205 - debentures,
representing 100% in value of the total outstanding
debentures of the company [Attendance Sheet on page
SfSO of the Petition}. As per the Scrutinizer’s Report, all
tiie debenture holders who participated in the voting
ﬁfocess voted in favour of the resolution approving the
p}oposed Scheme and none voted against the same.
Aiccording}y, the rescoluton was passed unanimously
Wlth the requisite majority by the debenture holders f
A';_ppiicant Company No.2.

11. RATIONALE OF THE SCHEME:

The Application states the following regarding the rationale
of the Scheme:

a) Segregation of different business verticals:
._Demerged Company is engaged in the business of
providing operations and maintenance (O&M) services
,bf wind turbine generators [(WTGs) and Power
Evacuation Business. Both sets of businesses carry
Signﬁ‘icant potential for growth and profitability. The

: nature of risks, rewards, financial profile, competition
e . B

: v
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and opportunities are separate and distinct for the
O&M services business and the Power Evacuation
Business. Further, the Power Evacuation Business is
capable of attracting different set of investors, strategic
j_:artners, lenders and other stakeholders.

b} Consolidation of Power Evacuation Business: IRSL
is, inter-alia, undertaking Power Evacuation Business.
The proposed arrangement would enable consolidation
of same line of business into IRSL, which will result in
unlocking value for the Power Evacuation business.
Such consolidation in a single entity will lend enhanced
focus to the Power Evacuation business.

¢} The Demerger aims to establish IGESL as a pure-play
O&M player, and as a result, is considering hiving off
the Power Evacuation Business'"

d) The effectiveness of the proposed Scheme will lead to
two listed entities with one entity continuing with the
O&M business and other entity carying on the EPC
and Power Evacuation business. This will enable both
the entities pursue their respective strategies to deliver
higher growth for all stakeholders with specific
independent focus on the respective businesses.

12. After complying with all the directions given in the order
dated 08.09.2025 passed in CA[CAA)/43(AHM)2025, the
present Company Petition being CP{CAA)/56(AHM)2025
was filed by the Petitioner Companies on 11.11.2025 (e~
filed on 08.11.2025), vide Inward Diary No. B-2880, seeking

sanction of the proposed Scheme.

18. This Trbunal vide order dated 20.11.2025, passed in
CP(CAA)/56(AHM)2025, directed the petitioner companies
for iésuance of mnotice to the Statutory/Regulatory
Authérities namely (i) Central Government through the

~ :
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Regional Director (North-Western Region), (i) Registrar of
Comﬁ‘énies, Gujarat, (i) the Official Liguidator (iv) to SEBI,
BSE, NSE and to the Reserve Bank of India (v) to the
conce'_i'ned Income Tax Authorities, as well as to the
concé:ned Statutory Regulators / Sectorial Regulators, if
appliéable. Further, directed to publish the notice in two

newspapers i.e. in “Indian Express” (English) and “Gujarat
Sma_'__ichar” {Gujarati].

14, In cémpliance of order dated 20.11.2025, passed in
CP{CéLA} /S6{AHM)2025, the petitioner companies filed
afﬁddﬁt of service of notices and publication in newspaper
dated}; 26.12.2025, vide inward no. D-8820 on 05.01.2026
in fespect of service of notice upon the aforesaid
.stamféory/ regulatory authorities along with proof of service
as Wfi;‘:]l as proof of publications of notice of hearing of the
petitif)n in “Indian Express”, in English and Gujarati
U:ansiation thereof in “Gujarat Samachar”, Ahmedabad
edition on 05.12.2025.

15. Pursuant to the service of notice upon the statutory/
regulatory  authorities, following authorities have
responded: -

STATUTORY/REGULATORY AUTHORITIES
OBSERVATION & RESPONSE THEREOF

A. Regiénal Director
In reéponse to the notice served upon the Regional Director

{RD), a representation/report dated 06.01.2026 was filed by

Py
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the RD, North-Western Region, on 07.01.2026, vide Inward
Diary No. R-45 wherein the following observation has been
made by the RD:

i

It is submitted that the present representation has
iaeen filed by the Regional Director, North-Western
:iRegion, Ministry of Corporate Affairs, Ahmedabad, on
i:ehalf of the Central Government in the matter of the
Scheme of Arrangement between Inox Green Energy
_Services Lirnited (Demerged Company) and Inox
Renewable Solutions Limited (Resulting Company}
under Sections 230 to 232 of the Companies Act,
.2013 pending before this Tribunal.

It is submitted ‘that upon receipt of notice dated
03.10.2025 under Section 230(5) of the Companies
i_ﬂxct, 2013 from the Petitioner Companies, the
-birectorate sought certain information and documents
Eirom the Petitioner Companies and also called for a
i‘eport from the office of the Registrar of Companies,
'_Guja.rat. The requisite information and documents
-{x:zrere subsequently furnished by the Petitioner
i_bompanies and the report of the Registrar of
i,:Companies dated 30.12.2025 was also received and
examined by the Directorate which has been annexed
:as Annexure A with the Report.

It is further submitted that the Registrar of
-fCompanies,has reported that no inguiry, inspection,

P
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investigation or prosecution is pending against the

};‘—‘etiﬁoner Companies. However, certain observations
';:%rere made in the ROC report and the Tribunal may
éirect the Petitioner Companies to clarify such
E}bservations and place the relevant facts on record.

iv, It is submitted that upon examination of the Scheme,
the Regional Director has observed that the
éccounting treatment in respect of excess or deficit of
net assets of the demerged undertaking, as referred to
in Clause 8.1(b} of the Scheme, has not been clearly
épeciﬁed and therefore the Petitioner Companies may
be directed to clarify the accounting treatment to be
édopted in accordance with the applicable Indian
:Accountin_g Standards {Ind AS).

V. It is further submutted that with respect to Clause
S.Q(g) of the Scheme dealing with differences in
éccounting policies between the Demerged Company
%:lnd the Resulting Company, the Scheme mentions
fadjustment of differences in capital reserve but does
_imt clarify the treatment of goodwill, if any arises. The
Petitioner Companies may therefore be directed to
place on record the relevant accounting treatment to
j:Je followed by the Resulting Company.

vi. It is submitted that the Demerged Company is a listed
entity on the BSE and NSE and the Petitioner
.Companies have submitted copies of observation

] iettcrs issued by the stock exchanges pursuant to

P
ot

CP(CAA) S6{AHMI2025 in CA[CAA)/ $3(AHMIZ025 L
frox Green. Energy Services Limited 8 Anr.

Page 15 of 46




SEBI Master Circular dated 20.06.2023. The Tribunal

may therefore direct the Petitioner Companies to file

¢onﬁrmation or undertaking regarding compliance
with the requirements stipulated by the stock
éxchanges.

vii. It is further submitted that the Petitioner Companies
have informed that Foreign National / NRI / Foreign
Eodies Corporate hold shares in the Demerged
Company; however, the Regional Director has stated
fhat the Directorate is not aware whether the
]@?etit_ioner Companies have complied with the
I_Srovisions of FEMA and RBI guidelines. Accordingly,
the Petitioner Companics may be directed to
undertake compliance with the applicable FEMA and
R_'BI provisions.

viii. It is submitted that the Scheme contemplates increase
in the authorised share capital of the Resulting
bompany for issuance and allotment of shares to the
shareholders of the Demerged Company, and therefore
the Petitioner Companies may be directed to corilply
with the provisions of Section 61 of the Companies
Act, 2013 and to pay the applicable stamp duty and
fegistration fees while filing the relevant forms with
the Registrar of Companies.

ix. It is further submitted that the Petitioner Companies
1;:'nay be directed to file an-affidavit confirming that the

Scheme annexed to the Company Application and the

-t : -~

\ : %
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Company Petition are identical and that no

discrepancy exists therein, and further to file an
éiﬁdavit confirming that no CIRP proceedings under
f.he Insolvency and Bankruptcy Code or winding up
ﬁroceedings are pending against the Petitioner
éompanies.

X. It is submitted that the Petitioner Companies may also
Ee directed to preserve their books of account, papers
and records and not dispose of the same without prior
ﬁems,ission of the Central Government as required
ﬁnder Section 239 of the Companies Act, 2013, and
further to ensure compliance with all applicable
étamtory provisions including payment of stamp duty
énd filing of the certified copy of the sanction order
with the Registrar of Companies within the prescribed
period.

xi. It is therefore submitted that the aforesaid
ébservations and directions may be considered by this
Tribunal while sanctioning the Scheme, and the
Fetitioner Companies may be directed to comply with
all applicable statutory requirements and liabilities
é:ising under the relevant laws including the Income
Tax Act and GST laws in relation to the

;'}:nplementaﬁon of the Scheme.

16. Income Tax Department
i His sﬁbmitted that a report has been filed on 06.01.2026
vide I;lward No. D-131 on behalf of the Income Tax

e 3
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iv.

Depa.rﬁ_ment in the matter of the Scheme of Arrangement
betwee’_ﬁ Inox Green Energy Services Limited (Demerged
Company) and Inox Renewable Solutions Lirited (Resulting
Compahy) pending before this Tribunal, placing on record
the details regarding outstanding tax dues, pending
proceedings and other relevant particulars concerning the
Resdtiﬁg Comapany.

It is sﬁbmitted that pursuant to directions issued by the
compeitent authorities and in reference to earlier
commﬁﬂications addressed to the Registry of this Tribunal,
the cﬁncemed office of the Income Tax Department
underﬁbok verification of the tax records and submitted the
preseﬁt report detailing the status of tax demands,
assess:h:xent proceedings and other relevant financial
particxiiars relating to the Resulting Company.

It is Mer submitted that upon verification through the
ITBA/ CPC system, it has been noted that an outstanding
Incomf{%: Tax demand of Rs. 96,80,78,940/- for Assessment
Year 2023-24 is refiected in the case of Inox Renewable
Solutions Limited, which demand arises pursuant to an
assesSinent order passed under Section 143(3) of the Income
Tax Act, 1961 dated 25.03.2025.

It is isubmitted that the report further indicates that
assess_';ment proceedings for Assessment Year 2024-25 and
appellate proceedings before the Commissidner of Income
Tax (Appeals) for Assessment Year 2023-24 are presently
pendiﬁg in relation tc the said company.

CPRICAA) SE[AHM)202S in CAICAAN 43{AHM)ZG25
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It is eélso submitted that the income/loss position of the
Resmﬁ;lg Company for the relevant assessment years has
been r‘%_:corded in the report as follows:

. Loss of Rs. 8,11,17,045/- for A.Y. 2025-26,

» Loss of Rs. 57,49,30,185/- for A.Y. 2024-25, and

e Loss of Rs. 78,95,97,176/- for A.Y. 202324
It is ﬁii'ther submitted that the Income Tax Department has
placed on record that the aforesaid outstanding demand and
pending proceedings have been verified through the
ITBA/ CPC portal and that a communication in this regard
had élready been forwarded to the standing counsel
represfzming the Department before this Tribunal.
It is ;.;Submitted that the report also records that the

jmisdipﬁon of Inox Green Energy Services Limited

64

(Demé'r_ged Company) Hes with Circle-1{1){1}, Vadodara,-

Whereés Inox Renewable Solutions Limited (Resulting
Company) falls under the jurisdiction of Ward-2(1)(1),
Vadod%)ra, and that the concemed authorities have been
duly ii%formed regarding the present proceedings before the
Tribunal.

It is tl}erefore submitted that the aforesaid report has been
filed b_f_efore this Tribunal by the Income Tax Department for
appropriate consideration in the present Scheme
proceédings and for such further action as this Tribunal

may déem fit in accordance with law,

That, the Petitioner Company No. 01 filed its Affidavit of
Reply :é_a.gamst the report submitted by the Regional Director

i )
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and the Income Tax Authorities on 20.01.2026 vide Inward
No. D-351 wherein the following was stated:

REGIONAL DIRECTOR:

i. It is submitted that pursuant to the notices issued by

1ii.

this Tribunal, the Regional Director, North Western
Rggion, filed its report dated 06.01.2026 incorporating
the observations of the Registrar of Companies along
w:\th certain additional observations. The contents of
pa:@ragraphs 1 to 5 of the said report are factual in nature
and therefore do not call for any reply.

It 1s submitted that with reference to paragraph 6 of the

report of the Regional Director, attention has been
drém to paragraph 14 of the report of the Registrar of
Cdmpa:ﬁes dated 30.12.2025 and the Petitioner
Company has provided a para-wise clarification to the
oﬁSewations contained therein.

It.._;is submitted that with respect to the observation in
pai’:agraph 14{1} of the ROC report, the shares of the
Péi:itioner Company No. 1 are listed on BSE and NSE
and the Petitioner Company has already obtained the
necessary observation letters from the stock exchanges
in relation to the Scheme. The Petitioner Company is in
compliance with and undertakes to continue complying
with the applicable directions and circulars issued by

SEBI and the stock exchanges.

CPICAA) SEIAEM)2025 in CA{CAA)/13(AIIM}2025
Inox Green Energy Sérvices Limited & Anr.

Page 20 of 46



iv. It is submitted that the observations contained in
pai;‘agraphs 14(2) and 14{3) of the ROC report are factual

in—;nature and therefore do not require any specific reply.

v. It is submitted that the observation contained in
pa}agraph 14{4) pertains to Petitioner Company No.
2 [3_ReSLﬂtJl11g Company and the same has been dealt with
se;'_;)arate_ly in the response affidavit filed by the said
CO#EPBIIY- .

vi. It 3};1'8 submitted that with regard to the observation in
pai_ragraph 14(5), the Demerged Company undertakes to
coinply with all applicable statutory provisions and
clériﬁes that sanction of the Scheme shall not absolve
thé Petitioner Companies from any statutory Habilities
and the concerned authorities shall remain at liberty to
izﬁ_ﬁate appropriate proceedings in accordance with law.

vii. It is submitted that with respect to paragraph 14(6) of
the ROC report, the Demerged Company undertakes to
pa_.jr the requisite stamp duty, if any, on the transfer of
préperty or assets in accordance with applicable law
prior to implementation of the Scheme.

viid, It 13 submitted that with respect to paragraph 14(7}, the
Démerged Company undertakes to file the certified copy
of{{ﬂle order sanctioning the Scheme with the Registrar
of _%Companies within thirty days from the date of receipt
of E'?che order. |

ix. It \is submitted that in response to the additional

observaﬁons made by the Regional Direcior in

’-L,-—'
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pa_;\_i'agraph 7 of the representation, the Petitioner

Company has clarified that the proposed demerger
ccxinstimtes a transaction between entities under
common control as defined under Appendix C to Ind AS-
1@_3 (Business Combinations). Accordingly, the
adtounﬁng treatment in the books of the Demerged
Cémpany has been determined in accordance with Ind
AS-S and generally accepfed accounting principles,
Wﬁereby any surplus or deficit arising on transfer of the
net assets of the Demerged Undertaking shall be
tr%\n‘sferred to Capital Reserve.

x It is submitted that the observations contained in
péi‘agraphs 7(ii) and 7{v) of the representation relate to
the Resulting Company and have been addressed
seiinarately in the reialy affidavit filed by Petitioner
Cémpany No. 2.

xi. It is submitted that with regard to paragraph 7(ii, the
sﬁhres of the Petitioner Company are listed on BSE and
NSE and the Petitioner Company has already obtained
the requisite observation Iletters from the stock
e:{?:hanges and undertakes to comply with the applicable
SEBI regulations and directions issued by the stock
ezgéhanges.

Xii. Itiéjis submitted that with respect to paragraph 7{iv}, no
promoter shareholder of the Demerged Company is a
nc;n—resident. However, as the company is a listed entity,

it does not exercise control over shares held or traded by

-
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th_é public shareholders. The Demerged Company
uxédertakes to comply with FEMA provisions and RBI
gt;ideliﬁes in relation to any shareholding by non-
re_jéident shareholders, if applicable.

It 1s submitted that with respect to paragraph 7{vi}, the
Démerged Company confirms that the Scheme annexed
to{':'the Company Application and Company Petition is
idénticai and. no discmpéncy or modification has been

made therein.

B\ 5 xs submitied that with respect to parvagraph 7{vii}, the

Demerged Company confirms that no CIRP proceedings
or winding up petitions are pending against it. However,
a_n IBC proceeding filed by Sri Bajrang Wind Park
Dt_éi’elopers bearing CP(IB} 212{AHM)2021 was dismissed
bythe NCLT vide order dated 13.12.2023, against which
an appeal bearing Company Appeal {AT) (Ins} No. 630 of
2024 is pending before the Hon’ble NCLAT and no stay

hai_'s been granted in the said matter.

LIt 13 submitted that in respect of paragraph 8 of the

Réig;ional Director’s representation, the Petitioner
Cc;mpany undertakes to serve copies of the response to
thé Regional Director and Registrar of Companies,
pré‘:serve its books of accounts and records, comply with
all statutory provisions, pay requisite stamp duty, file
th;: certified copy of the order with the Registrar of
Ccémpanies within the prescribed period, comply with
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ap;'plicable Income Tax and GST laws, and pay such legal
costs as may be directed by this Tribunal.

INCOME TAX DEPARTMENT
xvi. It is submitted that pursuant to the notice issued to the
Income Tax Department, the department forwarded its
report dated 30.10.2025 through email wherein it was

observed that certain tax demands were outstanding
agéinst the Petitioner Company, namely an amount of
Rs_; 4,59,96,390 for Assessment Year 2023-24 and Rs.
67,4 10 for Assessment Year 2024-25.

xvil, It 13 submitted that the Petitioner Company has been
regular in payment of its Income Tax dues and in filing
its:iz statutory returns. It is further submitted that the
demand for Assessment Year 2024-25 has already been
pald and the pavment challan evidencing the same has
beén placed on record. 7

xviii. It is submitted that with regard to the demand raised for
As"sessment Year 2023-24, the Petitioner Company has
filed a rectification application and the same is presently
pending consideration before the concerned authorities.
TH__e Petitioner Company undertakes to discharge the
said Hability once the demand is finally crystallised in
ac'borciance with law,

xix. It is sﬁbzm'tted that the Demerged Company shall
continue to remain in existence after sanction of the
Scheme and undertakes to discharge all tax liabilities in
ad?:ordance with law. It is further clarified that sanction

-
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of the Scheme shall not affect or prejudice the right of
the Income Tax Department to recover any existing or
fm;f_ure tax liabilities from the Demerged Company  in

accordance with law.

That, the Petitioner Company No. 02 filed its Affidavit of

Reply against the report submitted by the Regional Director
and the Income Tax Authorities on 20.01,2026 vide Inward
No. D—,352 wherein the following was stated:

i

REGIONAL DIRECTOR

It is submitted that the present reply affidavit has been
filed by the authorised signatory of Petitioner Company
Noéj. 2 pursuant to the authority granted by the Board
Re_Solution dated 13.11.2024 in response to the
reﬁresentaﬁons and reports submiited by the statutory
auihorities béfore this Tribunal.

It 1s submitted that pursuant to the notices issued by
t‘ms Tribunal, the Regional Director, North Western
Region filed its report dated 06.01.2026 incorporating
the observations of the Registrar of Companies along
w1th certain additional observations. The contents of
paéi-agraphs 1 to 5 of the said report are factual in nature
and therefore do not call for any specific reply.

It 1s submitted that with reference to paragraph & of the
rei)ort of the Regional Director, attention has been
dr%:rwn to paragraph 14 of the report of the Registrar of
Cémpanies dated 30.12.2025 and the Petitioner

(g
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iv.

Cdmpany has furnished its response to the observations
Coé;‘itained therein.

It ;-is submitted that the observations contained in
pai‘agraphs 14(1} and 14{2} of the ROC report pertain to
the Demerged Company, namely Petitioner Company
No‘_i'.l, and the same have been addressed separately in
the reply affidavit filed on behalf of the said company.

it is submitted that the observation contained in
paragraph  14(3) of the ROC report, insofar as it
coiacems Petitioner Company No.2, is factual in nature
aﬂd therefore does not call for any reply.

It 1s submitted that with respect to the observation in
pgi*agraph 14{4), it has been clarified that although the
order dated 08.09.2025 in CA(CAA} 43({AHMj)/2025
reg;orded that as on 31.07.2025 there were six secured
créditors, the master data reflects only four open
setured charges because subsequent to 31.07.2025 the
lo:in due to ARKA FRincap Ltd. was fully repaid and the
chérge was satisfied on 17.10.2025. It has further been
clarified that HDFC Mutual Fund was reflected as a
seé:ured creditor in view of a corporate guarantee and
SiI':l:CE no charge existed on the assets of the company,
registration of charge with the Registrar of Companies
wés not required. The company has at all times
coinplied with the provisions of Section 77 of the
Cémpanies Act, 2013 read with Rule 3 of the Companies
(R%:gister of Charges) Rules, 2014. '

11
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vii. It 1s submitted that with regard to the observation in

pafagraph 14(5}, the Resulting Company undertakes to

co#hply with all statutory provisions under applicable
lavfx_?s and clarifies that sanction of the Scheme shall not
ab%olve the Petitioner Companies from any statutory
Ha‘%;ﬂities and the concerned authorities shall remain at
Iibic_trty to initiate appropriate proceedings in accordance
with law.

vill, It 13 submitted that with respect to paragraph 14(6}, the
Reéultjng Company undertakes to pay the requisite
stég'mp duty, if any, on transfer of property or assets
pri;)r to implementation of the Scheme.

ix. It IS submitted that with respect to paragraph 14(7), the
Reféulﬁng Company undertakes to file the certified copy
of ;{he order sanctioning the Scheme with the Registrar
of Companies within thirty days from the date of receipt
of the order.

x It 1s submitted that in response to the additional
obiéervations contained in paragraph 7 of the
reﬁresentation of the Regional Director, the Petitioner
Cdinpany has clarified that the observatidns in
paragraphs 7} and 7{iii} relate to the Demerged
Company and have been addressed separately in the
re;ﬁly affidavit of Petitioner Company No.1.

x. It :{is submitted that with regard to the accounting
tré_éb:nent referred to in paragraph 7(ii), the proposed
de;#nerger constifutes a fransaction between entities

r i .
oL _ _
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Ilrider common control and therefore shall be accounted

for in accordance with Appendix C to Ind AS 103 using
thé pooling of interests method, whereby the assets and
]ia{bilities of the Demerged Undertaking shall be recorded
at-itheir carrying amounts and any difference between
the consideration issued and the carrying value of net
as_;éets acquired shall be transferred to Capital Reserve.
xii. It is submitted that with respect to paragraph 7{iv), the

Resulting Company undertakes to comply with the
provisions of FEMA and the RBI guidelines in relation to
isséﬁance of shares to non-resident shareholders, if any,
of ‘the Demerged Company. It is further clarified that
Rl:ile 19 of the Foreign Exchange Management (Non-debt
Inémments) Rules, 2019 permits issuance of shares by
the transferee company to non-resident shareholders
pﬁisuant tc a scheme of demerger approved by the
NC{iL’I‘ and therefcre no separate governmental approval
is _i‘equired.

xiii. It is submitted that with respect to paragraph 7(v), the
Reéulting Company undertakes 1o increase its
aﬁihorised share capital to facilitate issuance and
aﬂbtment of shares pursuant to the Scheme and to
co%nply with the provisions of Section 61 of the
Cc.):mpanies Act, 2013 along with payment of requisite
sté_mp duty, registration fees and filing of the necessary
for‘fms with the Registrar of Companies.

i

&
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It 13 submitted that with regard to paragraph 7{vi), the
Resulting Company confirms that the Scheme annexed
toé{?r_he Company Application and the Company Petition is
idéntical and that no discrepancy or modification exists.

It is submitted that with respect to paragraph 7{vi), the
Rei_sulﬁng Company confirms that no CIRP proceedings
under the Insolvency and Bankruptcy Code, 2016 or
Wmdmg up petitions are pending against it.

It 1s submitted that in respect of paragraph 8 of the
rf:j;)resentation of the Regional Director, the Petitioner
Ccﬁmpany undertakes to serve copies of the response to
the Regional Director and Registrar of Companies,
preserve its books of accounts and records, comply with
ali’ statutory provisions, pay requisite stamp duty on
trénsfer of assets if applicable, file the certified copy of
the order with the Registrar of Companies within the
préscdbed period, comply with applicable Income Tax
and GST laws, and pay such legal costs as may be
directed by this Tribunal.

INCOME TAX DEPARTMENT

i

_—
T

It is submitted that pursuant fo the notices issued to
the Income Tax Department, the department filed its
report dated 22.12.2025 wherein it was observed that a
démand of Rs. 96,80,78,940/- for Assessment Year
2023-24 is outstanding and that assessment
proceedings for Assessment Year 202425 and appellate
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pnbceedings before the Commissioner of Income Tax

(APpeals) for Assessment Year 2023-24 are pending.

fi. It.is submitted that the Petitioner Company No.2 has
bef:en regular in payment of its income tax dues and in
fi]i'_ng its statutory returns. The aforesaid demand for
Assessment Year, 2023-24 has been challenged by the
Péﬁtioner Company and vide order dated 27.06.2025 the
Pfi_ncipal Commissioner of Income Tax, Vadodara
granted a stay on the said demand subject to pre-
déposit and the matter is presently pending
adi]‘udication. The Petitioner Company undertalkes to
diécharge the said liability once the demand is finally
crystallised in accordance with law.

ii. It is submitted that the Resulting Company shall
ccﬁtinue to remain in existence after sanction of the
Scheme and its shares shall be listed on the BSE and
NSE The Resulting Company further undertakes to
discharge all tax liabilitics relating to the Resulting
Ccimpany as well as the Demerged Undertaking in
ac;cordance with law and clarifies that sanction of the
Sc;heme shall not affect or prejudice the rights of the
Inbome Tax Department to recover any existing or future
taﬁ: habilities.

iv. Itis further submitted that the Resulting Company shall
ndt raise any objection regarding the maintainability of

proceedings initiated by the Income Tax Department in

Ao :
L gl

CP{CAA}Y SE{ARM2025 in CA{CAA)/ $3(AFD2028
Inox Green Energy Services Limited & Anr.

Fage 30 of 46




19,

20,

21.

respect of the assets forming part of the Demerged
Undertaking transferred under the Scheme.

v. It 1s submitted that neither the Regionzal Director, the
Registrar of Companies nor the Income Tax Department
has opposed the Scheme and therefore this Tribunal
méy be pleased to sanction the Scheme with or without '
mpdiﬁcaﬁons as it may deem fit.

The péatitioner companies ha*.ve placed on record Affidavit

conﬁn’q%:jng that No-Objections having been received

pursuant to the publication in Indian Express and Gujarat

Samachar, on 09.01.2026 vide Inward No. D-166.

No other representations or reports have been received from

any other statutory/regulatory authorities.

Valuaﬁion Report

21.1 The share and warrant entitlement ratio has been

detem:f;’ined by the management based on a valuation
exercié’e carried out by a registered valuer entity, M/ s
Finvoxi: Analytics {Registration number-IBBI/ RVE / 06/
2020/ 120) The said share exchange ratic is independently
examif}ed by M/ s Marwadi Chandarana Intermediaries
Broker;S Private Limited, an Independent SEBI registered
Categdi’y I Merchant Banker (SEBI Registration No.:
INMOO:_¢01316S) and a fairness opinion is issued in this
regard;. The valuation report and faimess opinion in relation

to the iproposed demerger dated 13.11.2024, are annexed as
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Anne}iure B-1 and Anmnexure B-2 respectively with the
Petition.

21.2 The valuation is based on “going concern” premise.

21.3 The report sets out recommendation of the fair Share

Entitlement Ratio and discusses the methodologies and
approagch considered in the computation of the relative
values. the Demerged Undertaking and the Resulting

Compafny.

21.4 The véluation report at Page 56 {Annexure B-1 of the

22.

{4

Company Petition) states the following:

“Based:on our study and analytical review procedures, and subject to
the limitations expressed within this report, the recommended fair Share
Entitlement Ratio for the demerger of the Power Evacuation Business of
Inox Green Energy Servives Limited into Resco Global Wind Services
Limited; is:

* 122 equity shares of Resco of face value of INR 10 each fully paid up
to be issued for every 1,000 equity shares of Inox Green of fuce value of
IVR 10 ench fully paid up”

+ “122 convertible warrants of Resco having issue price of INR 205
{rounded) each to be issued for every 1,000 convertible warrants of Inox
Green Having issue price of INR 145 each”

« "1,000 convertible warrants of Inox Green having issue price of INR

I%F

120 each to be issued and substituted for every 1,000 convertible

warrants of lnox Green having issue price of INR 145 each”

Accou_izting Treatment

The ﬁetitioner companies submifted that the accounting
treaﬁii_lent specified in the Scheme is in conformity with the
Accm:énting Standards prescribed under Section 133 of the
Comﬁanies Act, 2013.

The éertiﬁcatc issued by the statutory auditors of the

Petitigf}ner Companies to that effect is annexed as Annexure

L
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24.

25.

26,

27.

+8

L-1 and Anunexure L-2 respectively with the Company
Petition.

The p-etitioner companies submitted that there are no
procec:jdings or investigations are pending against the
Peﬁtio?ler Companies under Sections 210-217, 219, 220,
223, 224, 225, 226 & 227 of the Companies Act, 2013.

The p;étiﬁoner companies submitted that no winding up
petition is pending against the petitioner companies under

the provisions of the Companies Act, 2013.

The ]_::J:etitioner companies declared that there are no
proced’l_iings pending under the provisions of Insolvency and

Banlﬂ“._&ptcy Code 2016 against the petitioner companies.

We ha‘}e heard the Ld. Counsel for the Petitioner Companies,
Ld. Deputy Director for the Regional Director, and the Ld.

Couns_él for Income Tax Department and perused the record.

OBSERVATIONS OF THIS TRIBUNAL

Befoﬁre adverting to the reports of the Regional Director,
Registrar of Companies and Income Tax Department, we
sum;:maﬁze the progress of the case before this Tribunal
aftex%_ the filing of the application seeking approval of the
Scht_:a_me. '

i

Fited on Notice Service Report/ Reserved Order Meetings
i issued an Affidavit R on pronounce | held on
filed on esponse d
received on

A
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on
First Motion | 03.09.2025 | 2%.09.2025 | 24.10.2025 § 03.11.2025 | 04.09.2025 | 08.09.2025 | Petitioner
Application : Mo. 01
01.11.2025
&
Petitioner
No. Q2:
02.11.2025
Chairman's 05.11.2025 05.11.2025 - -
Report .
2" Motion 11.11.2§25 20.11.2025 § 26.12.2025 | 02.01.2026 26.02.2626 | 13.03.2026
Petition N &
06.01.2026
RD Office 05.01.?,@}26 2{?.11.2025 26,12.2025 | 07.01.2026 -
Report/RoC ;
And Petitioner Petitioner
. No. 01z . No. 01:
Petitionar | 44 01.3026 20.01.2026
companies’
response Petitiober’ Petiticner
No. 02::_ No. 0Z:
14.01.3626 20.01.2026
Income Tax 02.01.2626 20.11.2025 | 26.12.202% | 06.01.2028
Report(s) :
And Petitioner Petitioner
Petitioner No. 013 No. 01
companies’ 14.01.2__026 20.01.2026
response Petitioner Petitioner
No. 02z Ne. 0Z;
20.01.2026

14012026

l

The Petitioner Companies had initially filed Company

Application

heing

CA[CAA)/43({AHM)2025

seeking

appﬁopriate directionis in relation to the comvening of

meeﬁngs of shareholders and creditors for consideration of

the proposed Scheme. The said application was allowed by

g
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this-f: Tribunal wvide order dated 08.09.2025 whereby
diret_étions were issued for convening meetings of the
equify shareholders, warrant holders, secured creditors
and:;unsecured creditors of Petitioner Company No.l and
meeﬁngs of the equity shareholders, debenture holders,
secﬁi‘ed creditors and unsecured creditors of Petitioner
Company No.2.

iii. Pursuant to the said directions, the meetings of the
respiécﬁve classes of stakeholders were duly convened and
held on 01.11.2025 and 02.11.2025 through Video
Conf_erencing platform facilitated by National Securities
Depository Limited (NSDL). The Chairperson’s report along
with the Scrutinizer’s report was filed before this Tribunal

conﬁrming that the Scheme was approved by the requisitel

maj g:;rity of the shareholders and creditors.

1v. ’I‘llex%:éafter, the present Company Petition seeking sanction
of the Scheme was filed by the Petitioner Companies and
not‘tées were issued to the concerned statutory and
regﬂatory authorities in terms of Section 230(5} of the
Conipanies Act, 2013.

28. The Appointed Date of the Scheme is 01.10.2024.

29. The Scheme placed on record, inter alia, pfovides for the
demerger of the Power Evécuaﬁon Business of Inox Green
Energii' Services Limited (Demerged Company/Petitioner
Con_lpény No.1} into Inox Renewable Solutions Limited

(Resulting Company/Petitioner Company No.2) together with

C e

s
e
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30.

31.

32.

all assiets, liabilities, rights and obligations pertaining to the
Deme:ged Undertaking.

On peﬁusal of the material placed on record, it is noted that
the Pe‘i:titioner Company No.1 is a public listed company
engagéd, inter alia, in the business of providing operations
and nj':aj.ntenance services for wind turbine generators as
well as power evacuation infrasﬁ'ucture, The Petitioner
Compg"ﬁy No.2 is a public limited company engaged in the
business of power evacuation and related EPC activities. The
propo#’éd demerger seeks to consolidate the Power
Evacu_éfdion Business in the Resulting Company in order to
enableﬁ both entities to pursue their respective business

strategies with greater operational focus and efficiency.

The sliare and warrant entitiement ratio in relation to the
propos;gd demerger has been determined on the basis of a
valuation ezercise carried out by a registered valuer entity,
namelj? M/s Finvox  Analytics {Registration  No.
IBBI/RVE/06/2020/120). The valuation report has further
been iifxdependently examined by M/s Marwadi Chandarana
Intenﬁ'ediaﬁes Brokers Private Limited, a SEBI registered
Categ(;ry-l Merchant Banker, which has issued iis fairness
opinion in respect of the proposed arrangement. The
valuation report and fairness opinion dated 13.11.2024 have

been piaéed on record along with the Company Petition.

The Petitoner Companies have also placed om record
certiﬁdates issued Dby their respective statutory auditors

N
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33.

34.

89

conﬁrfning that the accounting treatment proposed in the

Schenée is in conformity with the applicable Accounting
Standf;_‘zrds prescribed under Section 133 of the Companies
Act, 2013 This Tribunal is satisfied that the accounting
treatxx@ént proposed in the Scheme is in conformity with the
Accou__ﬁting Standards notified under Section 133 of the
Compét_nies Act, 2013.

This Tribunal has carefully considered the representation
filed by the Regional Director, North-Western Region,
Muustzy of Corporate Affairs, along with the report of the
Regist;'ar of Companies and the replies filed by the Petitioner
Compémies thereto. The observations raised in the said
repres.féntation primarily relate to clarification regarding
accomfﬁing treatment, compliance with applicable SEBI
regulations, FEMA provisions, increase of authorised share
capitai of the Resulting Company, fiting of the certified copy
of the order with the Registrar of Companies and
preser;{ration of books of accounts under Section 239 of the

Compétnies Act, 2013.

The ﬁetiﬁoner Companies have filed detailed affidavits
respoﬁdjng to each of the observations raised by the
Regiorial Director and have undertaken to comply with the
applici’;tble statutory provisions and regulatory requirements
includiing the provisions of the Companies Act, SEBI
reguléﬁons, FEMA guidelines, payment of stamp duty and

b
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36.

37,

filing of necessary statutory forms with the Registrar of

Companies.

The Inj:(_:ome Tax Department has also filed its report placing
on re{;"ord the details of outstanding tax demands and
pendjlig assessment or appellate proceedings in relation to
Peﬁﬁoﬁer Company No.2. The Petitioner Companies have
clarified that the said demand has been challenged and
approﬁ_n'ate proceedings are pending before the competent
authofiﬁes and have further undertaken to discharge any
tax Iia;?_ﬁi]ity that may crystallise in accordance with law. The
Petitioner Companies have further clarified that sanction of
the Sciheme shall not prejudice the rights of the Income Tax
Deparfment to recover any existing or future tax liabilities.

From fhe material placed on record, it is noted that none of
the sfétutory authorities have opposed the Scheme. The
obserﬁé.tions raised by the authorities have been adequately
cla.ﬁﬁé:d by the Petitioner Companies by way of affidavits and
underfakings placed on record.

On ﬁemsal of the Chairperson’s reports and the
Scrutinizer’s reports, it is evident that the Scheme has been
approw}ed by the requisife majority of the equity
sharel;i:olders, warrant holders, secured creditors and

unsecured creditors of the Petitioner Companies.

During the course of hearing, the Learned Deputy Director
appearing for the Regional Director and the Learned Counsel
appeai‘-ing for the Income Tax Department submitted that in

e
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39.

40.

view of the responses and undertakings filed by the
Petitioner Companies, they have no objection to the Scheme
being ‘sanctioned, subject to compliance with applicable

stamtéry provisions.

After examining the Scheme and the entire material placed
on reéord, this Tribunal is satisfied that the Scheme of
Arrangement appears to be fair, reasonable and not contrary
to the‘? provisions of law or public policy. The proposed
anangément is primarily a business reorganisation intended
to segfegate distinct business verticals and enable focused
grovvtﬁ of the respective entities. The Scheme also does not
appea.f to be prejudicial to the interests of the shareholders

or creditors of the Petitioner Companies.

The jurisdiction of this Tribunal in sanctioning a scheme of
a:rang.ement is supervisory in nature and the Tribunal is
not ex;ﬁ_)ected to sit in appeal over the commercial wisdom of
the sﬁéreholders. In this regard reliance may be placed on
the juflgment of the Hon'ble Supreme Court in Miheer H.
Mafatlal v. Mafatlal Industries Ltd., (1997) 1 SCC 579
whereih it has been held that once the scheme has been
approx’fed by the requisite majority of stakeholders and is not
violative of any statutory provision, the Tribunal ordinarily

ought to sarction the scheme.

In vie?;f of the foregoing discussion and considering that all
the Stéfmtory requirements under Sections 230 to 232 of the
Companies Act, 2013 and the Companies [Compromises,

[
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43,

et
-

Anmgements and Amalgamations) Rules, 2016 have been
duly complied with, this Tribunal is satisfled that the
Scheme deserves to be sanctioned, subject to the directions

contamed in the operative portion of this order.

The Ti;ibunal is satisfied that the requirements of Sections
230[3); 230(4), 230(5) and 232 of the Companies Act, 2013
and {;ile provisions of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 have been
duly ct}mplied with.

This 'I:‘:lribunal do further order as follows:

The ffSchemé of Arrangement annexed as Annexure-A to
the ii:Company Petition is hereby sanctioned and it is
declé.red that the same shall be binding on the Petitioner
Companies, their respective shareholders, creditors and all
conéi,emed. -
i .:The Appointed Date of the | Scheme shall be
01.10.2024, as specified in the Scheme.

ii. :f The Scheme shall become effective from the date on
which the certified copy of this Order is filed with the
'Registrar of Companies, Gujarat, or such other date

-as may be specified in the Scheme (Effective Date’).

iii. .':Upon the Scheme becoming effective, the Power
‘Evacuation Business {(Demerged Undertaking] of the
.Demerged Company, namely Inox Green Energy

' Services Limited, shall stand transferred to and
_vested in the Resulting Company, namely Inox

——
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 Renewable Solutions Limited, in accordance with the

provisions of the Scheme and in terms of Section 232
“of the Companies Act, 2013.

iv, A]l the properties, assets, rights, title, interests,
‘licenses, permissions, approvals, contracts, benefits
‘and privileges pertaining to the Demerged
Undertaking shall, without any further act or deed,
stand transferred to and vested in the Resulting

Company.

v. A]l Habilities, duties and obligations pertaining to the
‘Demerged Undertaking shall stand transferred to and
become the liabilities and obligations of the Resulting
Company.

vi. ':' All contracts, agreements, insurance poiicies, bonds
and other instruments of whatsoever nature relating
iif’l:o the Demerged Undertaking shall continue in full
force and effect in favour of or against the Resulting
Company.

vii. Al'l proceedings, if any, pending by or against the
Demerged Company in relation to the Demerged
Undertaldng shall be continued and enforced by or
_f against the Resulting Company.

viil. :'_;A,Il employees engaged in the Demerged Undertaking
shall become employees of the Resulting Company
with effect from the Appointed Date without any
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‘interruption of service and on terms and conditions

not less favourable than those presently applicable.

ix. :The Resulting Company shall issue and allot shares
and warrants to the sharcholders and warrant
holders of the Demerged Company in accordance
with the share and warrant entitlement ratio

provided in the Scheme.

X. The Resulting Company shall comply with all the
conditions and observations mentioned in the
observation letters issued by BSE Limited and
National Stock Exchange of India Limited and shall
adhere to the applicable provisions of the SEBI

E‘_ Master Circular and other relevant regulations.

p: < The Petitioner Companies shall comply with all
“applicable provisions of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and
the SEBI Master Circular dated 20.06.2023 relating
to Schemes of Arrangement'involving listed entities.

xii. "The Resulting Company shall comply with the
provisions of the Foreign Exchange Management Act,
1999 and the Foreign Exchange Management {Non-
Debt Instruments) Rules, 2019 in relation to
“issuance -of shares to non-resident shareholders
pursuant to the Scheme, if applicable.

i, The Petitioner Companies shall comply with the

observations made by the Regional Director,

e
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Registrar of Companies and the Income Tax

- Department and shall ensure compliance with all
applicable statutory provisions including payment of
cstamp duty, taxes {including under the Goods and
 Services Tax Act, 2017), and other statutory dues, if
any.

xiv, The sanction of this Scheme shall not be construed
as granting any exemption from payment of stamp
duty, taxes, or any other statutory dues payable in

- accordance with applicable law.

XV. :_ The sanction of the Scheme shall not affect the rights
of the Income Tax Department to assess, reassess,
recover or initiate appropriate proceedings in relation
‘to any past, present or future tax Habilities of the

Petitioner Companies in accordance with law.

xvi. %“I'he sanction of the Scheme shall not be construed as
granting exemption from any approvals reguired
under any other applicable law and the Petitioner
Companies shall obtain all necessary approvals,
permissions and sanctions as may be required under
law.

xvii. :.The concerned statutory authorities shali be at
Iiberty to take appropriate action in accordance with
law in relation to any statutory non-complance, if

3§

P :
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xviii. :f The Petitioner Companies shall preserve their books

of accounts, papers and records and shall not
f: dispose of the same without prior permission of the
Central Governmnent in terms of Section 239 of the

* Companies Act, 2013.

xix. 'The Petitioner Companies shall file e-Form INC-28
.along with the certified copy of this Order with the
Registrar of Companies within thirty days as required
under Section 232(5) of the Companies Act, 2013.

XX. The Petitioner Companies shall also file a certified
copy of this Order along with the approved Scheme
-fbefore‘ the concerned Superintendent of Stamps for
adjudication of stamp duty, if any, payable under the
applicable Stamp Act.

pio el 'fff The Petitioner Companies shall obtain any additional
approvals from sectoral regulators, if required post-
sanction, in line with. CAA Rules 2025 amendments.

XXil. };’I‘he legal fees and expenses of the office of the
“Regional Director are quantified at Rs.50,000/-,
‘which shall be paid by the Resulting Company.

XXiii. %E’I‘he Statutory Auditors of the Petitioner Companies
are hereby directed to ensure that the Accounting
i'.Treatrmant as a result of this order is carried out in
:'.accordance with the provisions of Section 133 of the
. Companies Act, 2013, and as per the draft treatment
‘as proposed in the Scheme. They are further directed

I
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‘to disclose their observations in this regard in the
‘next Annual Audit Report/Audit Report of the

Petitioner Companies in accordance with the
Efcertiﬁcates issued by the Statutory Aundifors and

“place on record.

XXV, 'fThe Income Tax Department will be free to examine
;the‘ aspect of any tax payable as a result of the
::..sanction of the Scheme, including valuation of the
demerged undertaking and mode of payment of
_consideration by the resulting company to the
demerged undertaking of the demerged company and
-share exchange ratioc and if it is found that the
‘Scheme of Arraﬁgement uitimately results in tax
'E‘-avoidance or is not in accordance with the applicable
fprovisions of Income Tax Act, then the Income Tax
‘Department shall be at liberty to initiate appropriate
;;fcourse of action as per law, including under Section
232(3)(h) of the Companies Act, 2013, for any tax
Jiabilities arising from the scheme. Any sanction of
jfthe: Scheme of Arrangement under Sections 230-232
-of the Companies Act, 2013 shall not adversely affect
';the rights of Income Tax Departrnent or any past,
,tpresent or future proceedings and the sanction of the
zfscheme shall not come in its way for the appropriate
é‘course of action as per law for the tax liabilities, if
?.:any.

CPICAA)/ i G(AHMJQOQS in CA[CAA)/ 43[AHM}Z025 }
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XXV, Any person aggrieved shall be at Hberty to apply
before this Tribunal for any further directions that

s may be necessary.

Accordﬁzgly, the . present Company Petition
CP{CAA)/56{AHM)2025 in CA{CAA)/43{AHM)2025 stands

a]lowefi and disposed of in terms of the above directions.

The Régistry is directed to forward a certified copy of this

Order -:ﬁto the Regional Director, Registrar of Companies, and
Princié_ai Chief Commissioner of Income Tax Department,
Ahmetiabad and other concerned authorities within seven
days ﬁ_om the date of pronouncement, through email and

place g’}roof on the file.

.—5&, -

R -_f—";] ' -
SANJEEV SHARMA SHAMMI KHAN

MEMBER (TECHNICAL) MEMBER (JUDICIAL)

Jeel /LRA i
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MINISTRY OF CORPORATE AFFAIRS

RECEIPT
G.A.R.7
Service Request Date:
SRN: . UU24315485/1-25000622635 26/03/2026
SRN Date: 26/03/2026 15:44:22
RECEIVED FROM:
Name : U401066J2020PTCL12187 U40106GJ2020PTC112187

Address:

ENTITY ON WHOSE BEHALF MONEY IS PAID

LLPIN/CIN/DIN: :
Name : INOYX RENEWABLE SOLUTIONS LIMITED

address: 301 ABS TOWER OLD PRDRA ROAD,VADODARA,Vadodara,Gujarat,,390007

FULL PARTICULARS OFQREMITTANCE
Service Type: eFiling -

Sexwvice Description’ Type of Fee Amount {Rs.)
Fee for Miscellaneous Fes Normal 50000
Particulars: Payment of Additional

legal fee and expenses of
Rs.50,000/~ by Inox :
Renewable SoIutions Limited
Resulting Company, pursuant
to the directicon of Hon'ble
NCLT Ahmedabad Bench vide
order dated March 13, 2026

Total S0000

Mode of Payment: Online

Received Payment Rupees: Fifty Thousand Rupees Only.

Note: The defects or incompleteness in any respect in this application as noticed shall be
placed on the Ministry's website{www.mca.gov.in!. In case the application is marked as
RSUB, please resubmit the application within the due date. Please track the srtatus of your
cransaction at all times till it is finally disposed off. (please refer Rule 10 of the
Companies (Registration offices and Fees) Rules, 2014)

Assit. Registrar
HOLT Shmedabad Bengh
Ahmadabad




