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BEFORE THE NATIONAL COMPANY LAW TRIBUNALBENCH,
AT MUMBAI
C.A. (CAA) NO. 110 OF 2026

Marathon Nextgen Realty Limited

a public limited company incorporated
under the Companies Act, 1956 having
its registered office at Marathon
Futurex N. M. Joshi Marg,

Lower Parel, Mumbai- 400013
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In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 to 232 of the Companies Act,
2013;

And

In the matter of Composite Scheme of Amalgamation and
Arrangement amongst Matrix Water Management Private
Limited (Transferor Company 1), Sanvo Resorts Private
Limited (Transferor Company 2), Marathon Realty Private
Limited (Demerged Company 1), Matrix Enclaves Projects
Developments Private Limited (Demerged Company 2),
Matrix Land Hub Private Limited (Demerged Company 3),
Marathon Nextgen Realty Limited (Transferee Company/
Resulting Company 1) and Marathon Energy Private Limited
(Resulting Company 2)

And

their respective shareholders and creditors.

Transferee Company/Resulting Company 1



NOTICE CONVENING MEETING OFTHE EQUITY SHAREHOLDERS OF MARATHONNEXTGEN REALTY
LIMITED SCHEDULED TO BE HELD THROUGH VIDEO CONFERENCING

FORM NO. CAA2

[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016]

Notice is hereby given pursuant to the directions of the Hon’ble National Company Law Tribunal Mumbai Bench, Mumbai
(“NCLT”) vide it’s order dated July 2, 2026 (“NCLT Order”), that a meeting of the equity shareholders of the Company, will be
held for the purpose of their considering, and if thought fit, approving with or without modification(s), the proposed Composite
Scheme of Amalgamation and Arrangement of Matrix Water Management Private Limited (“MWMPL” or “Transferor Company
1”), Sanvo Resorts Private Limited (“SRPL” or “Transferor Company 2”’), Marathon Realty Private Limited (“MRPL” or
“Demerged Company 1”), Matrix Enclaves Projects Developments Private Limited (“MEPDPL” or “Demerged Company 2”),
Matrix Land Hub Private Limited (“MLHPL” or “Demerged Company 3”), Marathon Nextgen Realty Limited (“MNRL” or
“Resulting Company 1” or “Transferee Company”), Marathon Energy Private Limited (“MEPL” or “Resulting Company 2”)
and their respective shareholders and creditors (“Scheme”) on Monday, September 7, 2026 at 11:00 a.m. (IST) (“Notice”).

The shareholding pattern of Promoter/Promoter Group and Public shareholders before and after implementation of scheme is
depicted as under:

For Equity Shares:
Category Pre-Scheme Shareholding | Post-Scheme Shareholding Change (%)
(%) (%)
Promoter/Promoter Group 56.42* 74.61 18.19
Public Shareholders 43.58 25.39 (18.19)
. Includes 0.50% shares acquired by the promoter group from open market.
For Redeemable Preference Shares:
Category Pre-Scheme Shareholding | Post-Scheme Shareholding Change (%)
(%) (%)
Promoter/Promoter Group 0 100 100
Public Shareholders 0 0 0

The shareholders may note that implementation of scheme shall result in increase in the shareholding of Promoter/Promoter
Group from 56.42% to 74.61% in equity shares and from 0% to 100% in preference shares. Shareholders may also note
that approval of the shareholders to scheme of merger would also result into them agreeing to increase in shareholding
of promoters on implementation of the scheme. Therefore, investors should read all the scheme related documents before
exercising their voting rights.

Reason for increase in Shareholding of Promoter/Promoters Group

As per the valuation report issued by the Registered Valuer, BDO Valuation Advisory LLP (Reg. No.: IBBI/RV-E/02/2019/103),
in connection with merger of Transferor Companies and the demerger of demerged undertakings and in consideration of the
respective undertakings of the respective companies, Equity and Preference Shares are proposed to be issued to the Promoter/
Promoter Group which results in increase in Shareholding of Promoter/Promoters Group of the listed entity.

Impact on the public shareholders in terms of their rights and value of their holding in the Company

The positive impact of merger and demerger on public shareholders are (a) reduction in the number of legal entities, (b) simplification
of the group structure, (¢) reduction of managerial overlaps avoiding duplication of administrative functions, which will also lead
to advantage of the public shareholders of the Company, as all the aforementioned high net-worth projects of promoter group
entities will come under the umbrella of the listed entity i.e., the Company and its wholly owned subsidiary - MEPL. Thereby,
resulting in a win-win situation for all involved in the Scheme, including the public shareholders of the Company.

Some of the major benefits to the public shareholders are;

i)  While accepting the Valuation Report placed by the aforementioned Registered Valuer, the members of the Board of
Directors of the Company (based on recommendation from Committee of Independent Directors) considered it to be
prudent that per share value of the Company should be revised upward to Rs.575 per share as against the value arrived
by Registered Valuer at Rs.553 per share thereby reducing the consideration to be received by promoters/promoter group
under the Scheme and thus, benefiting the public shareholders of the Company.



it)  The value of public sharcholders would increase in the future due to various projects/land parcels of promoter/promoter
groups coming under the umbrella of MNRL and its wholly owned subsidiary, MEPL rather being spread out under the
other group entities which were originally held privately by the promoters.

Thus, the issuance of the new equity shares and preference shares of the Company to the sharecholders of the Transferor Companies
and Demerged Companies, in terms of the Scheme will have no negative impact on the shareholders of the Company.

As the Scheme is subject to the approval of the majority of the public shareholders of the Company in numbers as well as 3/4th
of the public shareholders in value, the Scheme is not detrimental to the interests of the public shareholders of the Company.

The aforesaid has been inserted in pursuance of the observation dated March 25, 2026 issued by the BSE and the observation
dated March 30, 2026 by the NSE.

Pursuant to the said NCLT Order and as directed therein, the meeting of the equity shareholders of MNRL/the Company
(“Meeting”) will be held through video conferencing (“VC”) / other audio visual means (“OAVM”), in compliance with the
applicable provisions of the Companies Act, 2013 (“Act”) and Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations™) to consider, and if thought fit, pass, with or without
modification(s), the following resolution for approval of the Scheme by requisite majority as prescribed under Section 230(1) and
230(6) read with Section 232(1) of the Act as amended:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 52 and Section 66 of the Companies
Act, 2013, (including any statutory modification(s) or re-enactment thereof, for the time being in force) read with the Companies
(Compromises, Arrangements and Amalgamation) Rules, 2016 (“CAARules”) and other Rules, Circulars and Notifications made
thereunder as may be applicable, the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and applicable circulars issued by the Ministry of Corporate Affairs and the Securities and Exchange Board
of India from time to time, including the SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
(“SEBI Scheme Circular”) and the observation letters/no-objection letters issued by BSE Limited and National Stock Exchange
of India Limited dated March 25, 2026 and March 30, 2026, respectively, and relevant provisions of other applicable laws, the
provisions of the Memorandum of Association and Articles of Association of the Company, and subject to the approval of the
Hon’ble National Company Law Tribunal, Mumbai Bench (“NCLT”) and such other approvals, permissions and sanctions
of regulatory or governmental and other authorities or tribunals, as may be necessary, and subject to such conditions and
modifications as may be prescribed or imposed by the Hon’ble NCLT, or by any regulatory or other authorities or tribunals,
while granting such consents, approvals and permissions which is acceptable to the Board of Directors of the Company
(hereinafter referred to as “Board”, which expression shall include any committee constituted by the Board to exercise its powers,
including the powers conferred by this resolution), the Composite Scheme of Amalgamation and Arrangement amongst Matrix
Water Management Private Limited (“MWMPL” or “Transferor Company 1”), Sanvo Resorts Private Limited (“SRPL” or
“Transferor Company 2”), Marathon Realty Private Limited (‘MRPL” or “Demerged Company 1”), Matrix Enclaves Projects
Developments Private Limited (“MEPDPL” or “Demerged Company 2”), Matrix Land Hub Private Limited (“MLHPL” or
“Demerged Company 3”), Marathon Nextgen Realty Limited (“MNRL” or “Resulting Company 1” or “Transferee Company”),
Marathon Energy Private Limited (“MEPL” or “Resulting Company 2 ) and their respective shareholders and creditors, as per
the terms and conditions mentioned in the draft Scheme as presented before the meeting be and is hereby approved.

RESOLVED FURTHER THAT upon sanction of the said Scheme by the NCLT and upon the Scheme becoming effective,
without any further act or deed on the part of the Company will, issue and allot securities in consideration under the proposed
Scheme in the following manner:

Equity Shares

Category No. of Equity Shares %

Promoters (A) 88,334,393 74.61
Non Promoters of MNRL (B) 29,381,672 24.82
Non Promoters of Sanvo (C) 673,326 0.57
Total Public Holding of MNRL (B + C) 30,054,998 25.39
Grand Total (A +B +C) 118,389,391 100.00

Preference Shares

Category No. of Preference Shares %

Promoters 4,216,552 100.00
Non Promoters of MNRL - -
Total 4,216,552 100.00




RESOLVED FURTHER THAT the Board or any Committee thereof authorised for the purpose be and are hereby severally
authorized to do all such acts, deeds, matters and things and to sign, execute and deliver any documents, deeds, writings,
letters and declarations as may be considered requisite, desirable, appropriate or necessary to give effect to this resolution and
effectively implement the arrangements embodied in the Scheme and to accept such modifications, amendments, limitations and/
or conditions, if any, which may be required and/or imposed by the NCLT, while sanctioning the Scheme or by any authorities
under law, or as may be required for the purpose of resolving any doubts or difficulties that may arise in giving effect to the
Scheme, or such accounting entries and/or making such adjustments in the books of accounts as considered necessary, issuance
and listing of new equity shares under the Scheme by the Company, transfer/vesting of such assets and liabilities as may be
deemed fit and proper and the above resolution without being required to seek any further approval of the Equity Shareholders
and the Equity Shareholders shall be deemed to have given their approval thereto expressly by authority under this Resolution.”

TAKE FURTHER NOTICE that the equity shareholders shall have the facility and option of voting on the resolution for
approval of the Scheme by casting their votes (a) through e-voting system available at the Meeting to be held virtually (“e-voting
at the meeting”) or (b) by remote electronic voting (“remote e-voting”) during the period as stated below:

1. REMOTE E-VOTING PERIOD

Commencement of remote e-voting Friday, September 4, 2026 at 9:00 a.m. (IST)

End of remote e-voting Sunday, September 6, 2026 at 5:00 p.m. (IST)

2. A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
Depositories as on the cut-off date, i.e., May 26, 2026 (“Cutoff Date”) only shall be entitled to exercise his/her/its voting
rights on the resolution proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as on the
Cutoff Date, should treat the Notice for information purpose only.

3. A copy of the Scheme, Explanatory Statement under Sections 230 and 232 read with 102 of the Act read and Rule 6 of
the Rules, along with all the annexures to such Explanatory Statement are annexed herewith. A copy of the Notice of this
Meeting, together with the documents accompanying the same, is being sent through mode prescribed in the NCLT Order.
Physical copy of this Notice along with accompanying documents will be sent free of charge to those who request for the
same. A copy of this Notice along with the annexures will be hosted on the website of the Company at https://marathon.
in/nextgen/; on the website of www.adroitcorprate.com, the Company’s Registrar and Transfer Agent and the agency
appointed by the Company to provide remote e-voting for the Meeting and other facilities for convening of the Meeting at
www.adroitcorprate.com and will also be available on the website of stock exchanges i.e., BSE at www.bseindia.com and
NSE at www.nseindia.com.

4.  The Hon’ble NCLT has appointed, the undersigned i.e., Mr. Kuldeep Kumar Kareer and in my absence, Mr. Chetan Shah,
as the Chairperson of the Meeting and Ms. Bhumika Sidhpura (Ms. Bhumika Shah), to be the Scrutinizer for the Meeting.

5. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction of the Hon’ble NCLT and such
other approvals, permissions and sanctions of regulatory or other authorities, as may be necessary.

Sd/-
Kuldeep Kumar Kareer
Chairperson appointed by the Hon’ble NCLT for the Meeting

Dated: August 5, 2026
Registered office:
Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai 400 013
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NOTES FOR THE MEETING:

1.

10.

11.

12.

13.

Pursuant to the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench vide its order dated July 2, 2026
(“NCLT Order”), the Meeting of the equity shareholders of the Company is being conducted through video conferencing
(“VC”) / other audio-visual means (“OAVM”) facility to transact the business set out in the Notice convening this Meeting.
The deemed venue for the Meeting shall be the Registered Office of the Company.

The Statement pursuant to Sections 230 and 232 read with Section 102 and other applicable provisions of the Act
and Rule 6 of the Rules in respect of the business set out in the Notice of the Meeting is annexed herewith. The said
documents will also be available for inspection by the equity shareholders electronically on the website of the Company at
https://marathon.in/nextgen/ and at the Registered Office of the Company between 11:00 a.m. and 5:00 p.m. on all working
days of the Company up to the date of the meeting.

If desired, equity shareholders may obtain a physical copy of the Notice and the accompanying documents, i.e., Scheme
and the Explanatory Statement, free of charge, from the Registered Office Company on all working days, between 10.00
A. M. to 5.00 PM. (IST) up to the date of the Meeting. A written request in this regard, along with the details of your
shareholding in the Company, may be addressed to the Company Secretary at cs@marathonrealty.com.

A person, whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained by the
Depositories as on the Cut-off Date i.e., May 26, 2026 only shall be entitled to exercise his/ her/ its voting rights on the
resolution proposed in the Notice and attend the Meeting. A person who is not an equity shareholder as on the Cut-off Date,
should treat the Notice for information purpose only.

Since this Meeting is being held through VC / OAVM, physical attendance of equity shareholders has been dispensed with.
Accordingly, the facility for appointment of proxies by the equity shareholders will not be available for the Meeting and
hence the Proxy Form and Attendance Slip are not annexed herewith.

No route map of the venue of the Meeting is annexed herewith, since this Meeting is being held through VC / OAVM.

In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names will be entitled to
vote at the Meeting.

Equity shareholders attending the Meeting through VC / OAVM shall be reckoned for the purpose of quorum. In terms
of the NCLT Order, the quorum for the Meeting shall be as prescribed under the Companies Act, 2013 and would include
equity shareholders present through VC / OAVM. Quorum for the Meeting shall be in terms of the Hon’ble NCLT order
and section 103 of the Act.

As per the NCLT Order, the quorum for the meeting of the equity shareholders of MNRL/the Company shall be as prescribed
under Section 103 of the Companies Act, 2013 and the Members attending the meeting through video conferencing / other
audio-visual means shall be counted for the purpose of reckoning the quorum under Section 103 of the Companies Act,
2013. In case the required quorum as stated above is not present at the commencement of the meeting, the meetings shall
be adjourned by 30 (thirty) minutes and thereafter the members/shareholders present shall be deemed to constitute the
quorum.

The members can join the Meeting in the VC/OAVM mode 15 (fifteen) minutes before and after the scheduled time
of the commencement of the Meeting by following the procedure mentioned herein below in the Notice. The facility
of participation at the Meeting through VC/OAVM will be made available for 1,000 (one thousand) members on first
come first serve basis. This will not include large members (i.e. members holding 2% or more), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit and Compliance Committee, Nomination
and Remuneration Committee and Stakeholders Relationship Committee, Auditors, etc. who are allowed to attend the
Meeting without restriction on account of first come first serve basis.

Corporate equity shareholders are entitled to appoint authorized representatives to attend the Meeting through VC / OAVM
and vote on their behalf. Institutional / Corporate Shareholders (i.e. other than individuals, HUF, NRI, etc.) are required to
send a scanned, certified copy (PDF / JPG Format) of their board or governing body’s resolution / authorisation, authorising
their representative to attend the meeting through VC / OAVM on their behalf and to vote through remote e-voting no later
than 48 (forty eight) hours before the start of the meeting as required under Rule 10 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, to the Scrutinizer through e-mail at bhumika.sidhpura@gmail.com
alternatively at office@bhumikanco.com.

As per directions in the NCLT Order, the Notice along with the annexures annexed herein are being sent only through
electronic mail to those equity shareholders whose email addresses are registered with the Transferee Company /
Depositories.

In compliance with the provisions of Section 108 of the Act and the Rules framed thereunder, the members are provided
with the facility to cast their vote electronically, through the e-voting services provided by National Securities Depository
Limited (“NSDL"), on all resolutions set forth in this Notice.
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

The Shareholders can opt only one mode for voting i.e. Remote E-voting or e-voting during the Meeting. Once the vote on
the resolution is cast by Sharecholder, he or she or it will not be allowed to change it subsequently.

All the Equity Shareholders will be entitled to attend the meeting through Video Conferencing. However, the Equity
Sharecholders who have already voted through the Remote E-voting process before the meeting will not be entitled to vote
at the meeting.

However, pursuant to SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on “e-Voting
facility provided by Listed Companies”, e-Voting process has been enabled to all the individual demat account holders,
by way of single login credential, through their demat accounts / websites of Depositories / DPs in order to increase the
efficiency of the voting process.

Individual demat account holders would be able to cast their vote without having to register again with the e-Voting service
provider (ESP) thereby not only facilitating seamless authentication but also ease and convenience of participating in
e-Voting process. Shareholders are advised to update their mobile number and e-mail ID with their DPs to access e-Voting
facility.

Voting rights of an equity shareholder / beneficial owner (in case of electronic shareholding) shall be in proportion to his/
her/its shareholding in the paid-up equity share capital of the Transferee Company as on the Cut-off Date.

The Notice convening the Meeting will be published through advertisement in English in Business Standard and a Marathi
translation thereof in Navshakti, both having circulation in Mumbai. The Scheme shall be considered approved by the
equity shareholders of MNRL/the Company if the resolution mentioned in the Notice has been approved by majority of
persons representing three fourth in value of the equity shareholders voting at the Meeting through VC / OAVM or by
remote e-voting, in terms of the provisions of Sections 230 to 232 of the Act.

Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, (“SEBI Master Circular”) issued by the
Securities and Exchange Board of India (“SEBI”), inter alia, provides that approval of Public Shareholders of MNRL/the
Company to the scheme shall be obtained by way of e-voting. Since MNRL/the Company is seeking the approval of its
Equity Shareholders to the scheme by way of voting through (i) e-voting and (ii) voting during the meeting, no separate
procedure would be required to be carried out by MNRL/the Company for seeking the approval to the Scheme by its Public
Shareholders in terms of SEBI Master Circular. This notice sent to the Equity Shareholders which include of the MNRL/the
Company would be deemed to be the notice sent to the Public Shareholders of the Transferee Company. For this purpose,
the term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957
and the term “Public Shareholders” shall be construed accordingly. In terms of SEBI Master Circular MNRL/the Company
has provided the facility of voting by e-voting to its Public Shareholders.

Further, in accordance with the SEBI Master Circular, the Scheme shall be acted upon only if the votes cast by the Public
Shareholders in favour of the aforesaid resolution for approval of Scheme are more than the number of votes cast by the
Public Shareholders against it.

Instructions for Remote E-voting and for attending the meeting through Video Conferencing are given at the end of this
Notice at Note nos. .

Pursuant to the directions of the Hon’ble NCLT, Ms. Bhumika Sidhpura (Ms. Bhumika Shah), shall act as Scrutinizer
to scrutinize the process of remote e-voting and e-voting at the Meeting in a fair and transparent manner and they have
communicated their willingness to be appointed and will be available for the said purpose.

The scrutinizer will submit her combined report to the Chairperson of the meeting after completion of the scrutiny of
the votes cast by the Equity Shareholders of the Transferee Company through (i) e-voting process, and (ii) e-voting at
the meeting. The scrutinizer will also submit a separate report with regard to the result the voting in respect of Public
shareholders. The scrutinizer’s decision on the validity of the vote shall be final. The results of votes cast through (i) remote
e-voting process and (ii) e-voting during the meeting including the separate results exercised by the Public Shareholders
will be announced by the Chairperson within two days from the conclusion of the meeting. The results, together with
the scrutinizer’s Reports, will be displayed at the Registered Office of the Transferee Company and on the website of the
Transferee Company https://marathon.in/nextgen/ and on the website of National Securities Depository Limited i.e. www.
evoting.nsdl.com besides being communicated to BSE and NSE.

Any queries/grievances in relation to the e-voting may be addressed to NSDL, through email to evoting@nsdl.com and can
also be contacted at:

Contact person: Suketh Shetty, Manager,

Contact No. 022-48867000

E-mail ID: evoting@nsdl.com
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26. PROCEDURE FOR JOINING THE MEETING THROUGH VC / OAVM AND VOTING PROCEDURE
DURING THE MEETING

a)  Pursuant to the General Circular No. 03/2025 dated September 22, 2025 (‘MCA Circulars’) and other applicable
circulars and notifications issued (including any statutory modifications or re-enactment thereof for the time being
in force and as amended from time to time, companies are allowed to hold EGM/AGM through Video Conferencing
(VC) or other audio visual means (OAVM), without the physical presence of members at a common venue. In
compliance with the said Circulars, EGM/AGM shall be conducted through VC / OAVM.

b)  Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, the facility
to appoint proxy to attend and cast vote for the members is not available for this EGM/AGM. However, the Body
Corporates are entitled to appoint authorised representatives to attend the EGM/AGM through VC/OAVM and
participate there at and cast their votes through e-voting.

c¢)  The Members can join the EGM/AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at the
EGM/AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will
not include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the EGM/AGM
without restriction on account of first come first served basis.

d) The attendance of the Members attending the EGM/AGM through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Companies Act, 2013.

e) Pursuantto the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended) the Secret arial Standard on General Meetings (SS-2) issued by the
ICSI and Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015 (as amended),
and the Circulars issued by the Ministry of Corporate Affairs from time to time the Company is providing facility of
remote e-Voting to its Members in respect of the business to be transacted at the EGM/AGM. For this purpose, the
Company has entered into an agreement with National Securities Depository Limited (NSDL) for facilitating voting
through electronic means, as the authorized agency. The facility of casting votes by a member using remote e-Voting
system as well as e-voting on the date of the EGM/AGM will be provided by NSDL.

f)  In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April 13, 2020, the Notice calling
the EGM/AGM has been uploaded on the website of the Company at https://marathon.in/nextgen/. The Notice can
also be accessed from the websites of the Stock Exchanges i.e. BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com respectively and the EGM/AGM Notice is also available on
the website of NSDL (agency for providing the Remote e-Voting facility) i.e. www.evoting.nsdl.com.

g) EGM/AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies Act,
2013 read with MCA Circular issued from time to time

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS
UNDER:-

The remote e-voting period begins on Friday, September 4, 2026 at 9:00 a.m. (IST) and ends on _Sunday, September
6, 2026 at 5:00 p.m. (IST). The remote e-voting module shall be disabled by NSDL for voting thereafter. The Members,
whose names appear in the Register of Members / Beneficial Owners as on the record date (Cut-off Date) i.e., May 26,
2026, may cast their vote electronically. The voting right of shareholders shall be in proportion to their share in the paid-
up equity share capital of the Company as on the Cut-off Date, being May 26, 2026.

How do I vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned below:

Step 1: Access to NSDL e-Voting system

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and Depository

Participants. Shareholders are advised to update their mobile number and email Id in their demat accounts in order to access
e-Voting facility.
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Login method for Individual shareholders holding securities in demat mode is given below:

Type of shareholders Login Method

Individual Shareholders 1. For OTP based login you can click on https://eservices.nsdl.com/Secure Web/evoting/
holding securities in evotinglogin.jsp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN No.,
demat mode with NSDL. Verification code and generate OTP. Enter the OTP received on registered email id/mobile

number and click on login. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company name or e-Voting
service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for
casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.com
either on a Personal Computer or on a mobile. On the e-Services home page click on the
“Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section , this will
prompt you to enter your existing User ID and Password. After successful authentication, you
will be able to see e-Voting services under Value added services. Click on “Access to e-Voting”
under e-Voting services and you will be able to see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be re-directed to e-Voting website of NSDL
for casting your vote during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

3. If you are not registered for IDeAS e-Services, option to register is available at
https://eservices.nsdl.com. Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

4. Visit the e-Voting website of NSDL. Open web browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the
home page of e-Voting system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section. A new screen will open. You will have to enter your
User ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP
and a Verification Code as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company
name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website
of NSDL for casting your vote during the remote e-Voting period or joining virtual meeting
& voting during the meeting.

5. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by
scanning the QR code mentioned below for seamless voting experience.

NSDL Mobile App is available on

.’App Store . Google Play

Individual Shareholders 1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing
holding securities in user id and password. Option will be made available to reach e-Voting page without any
demat mode with CDSL further authentication. The users to login Easi /Easiest are requested to visit CDSL website
www.cdslindia.com and click on login icon & New System Myeasi Tab and then user your
existing my easi username & password.

2. After successful login the Easi/ Easiest user will be able to see the e-Voting option for eligible
companies where the evoting is in progress as per the information provided by company. On
clicking the evoting option, the user will be able to see e-Voting page of the e-Voting service
provider for casting your vote during the remote e-Voting period or joining virtual meeting &
voting during the meeting. Additionally, there is also links provided to access the system of all
e-Voting Service Providers, so that the user can visit the e-Voting service providers’ website
directly.
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3. If the user is not registered for Easi/Easiest, option to register is available at CDSL website
www.cdslindia.com and click on login & New System Myeasi Tab and then click on
registration option.

4. Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN No. from a e-Voting link available on www.cdslindia.com home page. The system
will authenticate the user by sending OTP on registered Mobile & Email as recorded in the
Demat Account. After successful authentication, user will be able to see the e-Voting option
where the evoting is in progress and also able to directly access the system of all e-Voting
Service Providers.

Individual Shareholders You can also login using the login credentials of your demat account through your Depository

(holding securities in Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be able to
demat mode) login see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL Depository
through their depository | site after successful authentication, wherein you can see e-Voting feature. Click on company name
participants or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting website of NSDL

for casting your vote during the remote e-Voting period or joining virtual meeting & voting during
the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget Password
option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e. NSDL and CDSL.

Login type Helpdesk details

Individual Shareholders holding securities in demat mode | Members facing any technical issue in login can contact NSDL

with NSDL helpdesk by sending a request at evoting@nsdl.com or call at
022 - 4886 7000

Individual Shareholders holding securities in demat Members facing any technical issue in login can contact CDSL

mode with CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com

or contact at toll free no. 1800-21-09911

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode.

How to Log-in to NSDL e-Voting website?
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://www.evoting.nsdl.com/
either on a Personal Computer or on a mobile.

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

3. Anew screen will open. You will have to enter your User ID, your Password/OTP and a Verification Code as shown on the
screen.

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you
can proceed to Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares i.e. Demat (NSDL Your User ID is:

or CDSL) or Physical

a) For Members who hold shares in demat 8 Character DP ID followed by 8 Digit Client ID

account with NSDL. For example if your DP ID is IN300*** and Client ID is 12****** then
your user D is IN3QQ*** [ 2¥**#43%,

b) For Members who hold shares in demat 16 Digit Beneficiary ID

account with CDSL. For example if your Beneficiary ID is ]2#*#*##tsasixsik then your
user ID iS 12**************

c¢) For Members holding shares in Physical EVEN Number followed by Folio Number registered with the company

Form. For example if folio number is 001*** and EVEN is 101456 then user
ID is 101456001 ***
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7.
8.
9.

Password details for shareholders other than Individual shareholders are given below:
a) Ifyou are already registered for e-Voting, then you can user your existing password to login and cast your vote.

b) Ifyou are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial password” which was
communicated to you. Once you retrieve your ‘initial password’, you need to enter the ‘initial password’ and the
system will force you to change your password.

¢) How to retrieve your ‘initial password’?

(1) If your email ID is registered in your demat account or with the company, your ‘initial password’ is
communicated to you on your email ID. Trace the email sent to you from NSDL from your mailbox. Open the
email and open the attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file is your 8
digit client ID for NSDL account, last 8 digits of client ID for CDSL account or folio number for shares held
in physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.

(i) If your email ID is not registered, please follow steps mentioned below in process for those shareholders
whose email ids are not registered.

If you are unable to retrieve or have not received the “Initial password” or have forgotten your password:

a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with NSDL or CDSL)
option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option available on
www.evoting.nsdl.com.

c) Ifyou are still unable to get the password by aforesaid two options, you can send a request at evoting@nsdl.com
mentioning your demat account number/folio number, your PAN, your name and your registered address etc.

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-Voting system of
NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check box.
Now, you will have to click on “Login” button.

After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast vour vote electronically and join General Meeting on NSDL e-Voting system.

How to cast your vote electronically and join General Meeting on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding shares and
whose voting cycle and General Meeting is in active status.

Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and casting your
vote during the General Meeting. For joining virtual meeting, you need to click on “VC/OAVM” link placed under “Join
Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of shares for which you
wish to cast your vote and click on “Submit” and also “Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.
You can also take the printout of the votes cast by you by clicking on the print option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your vote.

General Guidelines for shareholders

1.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned copy (PDF/JPG
Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen signature of the duly authorized
signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail to bhumika.sidhpura@gmail.com alternatively at
office@bhumikanco.com with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e. other than individuals,
HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on “Upload
Board Resolution / Authority Letter” displayed under “e-Voting” tab in their login.

13


https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:evoting@nsdl.com

It is strongly recommended not to share your password with any other person and take utmost care to keep your password
confidential. Login to the e-voting website will be disabled upon five unsuccessful attempts to key in the correct password.
In such an event, you will need to go through the “Forgot User Details/Password?” or “Physical User Reset Password?”
option available on www.evoting.nsdl.com to reset the password.

In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-voting user manual
for Shareholders available at the download section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request

to evoting@nsdl.com

Process for those shareholders whose email ids are not registered with the depositories for procuring user id and password
and registration of e mail ids for e-voting for the resolutions set out in this notice:

1.

In case shares are held in physical mode please provide Folio No., Name of sharcholder, scanned copy of the share certificate
(front and back), PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) by

email to cs@marathonrealty.com.

In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit beneficiary ID),
Name, client master or copy of Consolidated Account statement, PAN (self attested scanned copy of PAN card), AADHAR
(self attested scanned copy of Aadhar Card) to cs@marathonrealty.com. If you are an Individual shareholders holding
securities in demat mode, you are requested to refer to the login method explained at step 1 (A) i.e. Login method for

e-Voting and joining virtual meeting for Individual shareholders holding securities in demat mode.

Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring user id and password for
e-voting by providing above mentioned documents.

In terms of SEBI circular dated December 9, 2020 on e- Voting facility provided by Listed Companies, Individual shareholders
holding securities in demat mode are allowed to vote through their demat account maintained with Depositories and
Depository Participants. Shareholders are required to update their mobile number and email ID correctly in their demat
account in order to access e-Voting facility.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS UNDER:-

1.
2.

The procedure for e-Voting on the day of the EGM/AGM is same as the instructions mentioned above for remote e-voting.

Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote
through e-Voting system in the EGM/AGM.

Members who have voted through Remote e-Voting will be eligible to attend the EGM/AGM. However, they will not be
eligible to vote at the EGM/AGM.

The details of the person who may be contacted for any grievances connected with the facility for e-Voting on the day of
the EGM/AGM shall be the same person mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM ARE AS UNDER:

1.

Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL e-Voting system.
Members may access by following the steps mentioned above for Access to NSDL e-Voting system. After successful
login, you can see link of “VC/OAVM” placed under “Join meeting” menu against company name. You are requested
to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will be available in Shareholder/
Member login where the EVEN of Company will be displayed. Please note that the members who do not have the User
ID and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by following the remote
e-Voting instructions mentioned in the notice to avoid last minute rush.

Members are encouraged to join the Meeting through Laptops for better experience.

Further Members will be required to allow Camera and use Internet with a good speed to avoid any disturbance during the
meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile Hotspot
may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended to use Stable
Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.
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27.
27.1.

27.2.

27.3.

Members who would like to express their views or ask questions during the meeting may register themselves as a speaker
by sending their request from their registered email address mentioning their name, DP ID and Client ID/folio number,
PAN, mobile number at cs@marathonrealty.com from August 29, 2026 (9:00 A.M. IST) to August 31, 2026 (5:00 P.M.
IST). The shareholders who do not wish to speak during the Meeting but have queries may send their queries in advance
at least 7 (seven) days before the date of the Meeting mentioning their name, email ID, mobile number and PAN at
cs(@marathonrealty.com. These queries will be replied to by the Company suitably.

OTHER INSTRUCTIONS

The procedure for e-voting during the Meeting is same as the instructions mentioned above for remote e-voting since the
meeting is being held through VC / OAVM. The e-voting window shall be activated upon instructions of the Chairperson of
the Meeting during the meeting. E- voting during the Meeting is integrated with the VC / OAVM platform and no separate
login is required for the same.

The Scrutinizer will, after the conclusion of e-voting at the Meeting, scrutinize the votes cast at the Meeting and votes
cast through remote e-voting, make a consolidated Scrutinizer’s Report and submit the same to the Chairperson of the
Meeting. The results of the Meeting/electronic voting shall be announced by the Chairperson within two working days of
the conclusion of the Meeting and the same, along with the consolidated Scrutinizer’s Report, will be communicated to
BSE and NSE, it will also be displayed at the Registered Office of the Transferee Company and simultaneously uploaded
on the Transferee Company’s website https://marathon.in/nextgen/ and on the website of NSDL www.evoting.nsdl.com.

Equity shareholders are requested to carefully read all the Notes set out herein and in particular, instructions for joining the
Meeting, manner of casting vote through remote e-voting or e-voting at the Meeting.
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EXPLANTORY STATEMENT UNDER SECTION 230 TO 232 READ WITH SECTION 102 AND OTHER
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”), AND RULE 6 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”), TO THE
NOTICE OF THE MEETING OF EQUITY SHAREHOLDERS OF MARATHON NEXTGEN REALTY LIMITED
PURSUANT TO THE ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI
BENCH, (“NCLT”) DATED JULY 2, 2026 (“NCLT ORDER”)

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL
MUMBAI BENCH
(CAA) NO. 110 OF 2026

In the matter of Composite Scheme of Amalgamation and
Arrangement amongst Matrix Water Management Private
Limited (MWMPL/Transferor Company 1), Sanvo Resorts
Private Limited (SRPL/Transferor Company 2), Marathon
Realty Private Limited (MRPL/Demerged Company 1),
Matrix Enclaves Projects Developments Private Limited
(MEPDPL/Demerged Company 2), Matrix Land Hub Private
Limited (MLHPL/Demerged Company 3), Marathon Nextgen
Realty Limited (MNRL/Transferee Company/ Resulting
Company 1) and Marathon Energy Private Limited (MEPL/
Resulting Company 2)

And

their respective shareholders and creditors.
Marathon Nextgen Realty Limited MNRL/Transferee Company/Resulting Company 1

This is a statement accompanying the Notice convening the meeting of equity shareholders of Marathon Nextgen Realty Limited
(“MNRL/Transferee Company/Company”) pursuant to the NCLT Order, for the purpose of their considering and if thought
fit, approving, with or without modification(s) the proposed Composite Scheme of Amalgamation and Arrangement of Matrix
Water Management Private Limited, Sanvo Resorts Private Limited, Marathon Realty Private Limited, Matrix Enclaves Projects
Developments Private Limited, Matrix Land Hub Private Limited, Marathon Nextgen Realty Limited and Marathon Energy
Private Limited and their respective shareholders and creditors in accordance with Sections 230 to 232 and other relevant
provisions of the Act, and rules made thereunder, and the relevant provisions of the SEBI Scheme Circular and the SEBI LODR
Regulations.

In this Statement, as Matrix Water Management Private Limited is hereinafter referred to as “MWMPL” or “Transferor Company
17, Sanvo Resorts Private Limited is hereinafter referred to as “SRPL” or “Transferor Company 2”, Marathon Realty Private
Limited is hereinafter referred to as “MRPL” or “Demerged Company 1”, Matrix Enclaves Projects Developments Private
Limited is hereinafter referred to as “MEPDPL” or “Demerged Company 2”, Matrix Land Hub Private Limited is hereinafter
referred to as “MLHPL” or “Demerged Company 3”, Marathon Nextgen Realty Limited is hereinafter referred to as “MNRL”
or “Resulting Company 1” or “Transferee Company” or “the Company” and Marathon Energy Private Limited is hereinafter
referred to as “MEPL” or Resulting Company 2.

The other definitions contained in the enclosed Composite Scheme of Amalgamation and Arrangement amongst Matrix Water
Management Private Limited (MWMPL/Transferor Company 1), Sanvo Resorts Private Limited (SRPL/Transferor Company
2), Marathon Realty Private Limited (MRPL/Demerged Company 1), Matrix Enclaves Projects Developments Private Limited
(MEPDPL/Demerged Company 2), Matrix Land Hub Private Limited (MLHPL/Demerged Company 3), Marathon Nextgen
Realty Limited (MNRL/Transferee Company/ Resulting Company 1) and Marathon Energy Private Limited (MEPL/Resulting
Company 2) and their respective shareholders and creditors (the “Scheme”) will also apply to this statement under Section 230
of the Companies Act, 2013 (the “Explanatory Statement”)

The Explanatory Statement sets forth the details of the proposed Scheme, its effects, and in particular any material interests of
the Directors in their capacity as member(s) or creditors or otherwise.

A copy of the NCLT Order and the Scheme are collectively enclosed herewith as Annexure A.

1. SCHEME AND ITS APPROVAL OF THE BOARD OF DIRECTORS.
1.1. The Scheme provides for a Composite Scheme of Amalgamation and Arrangement in the following two broad parts:
1.2. Amalgamation of the Transferor Companies with MNRL and the consequent issue of shares by MNRL (Transferee

Company) as set out more particularly provided in the Scheme and other applicable provisions of law; and
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1.3.

1.3.1
1.3.2.
1.33.
1.3.4.
1.3.5.

1.3.6.

1.3.7.

1.3.7.1.
1.3.7.2.

1.3.7.3.

1.3.7.4.

1.3.7.5.

1.3.7.6.

1.3.7.7.

1.3.7.8.

1.3.7.9.

1.3.8.

1.3.8.1.

1.3.8.2.

Demerger, transfer and vesting of:

the Demerged Undertaking 1 of MRPL to MNRL;

the Demerged Undertaking 2 of MRPL to MEPL;

the Demerged Undertaking 3 of MEPDPL to MEPL; and
the Demerged Undertaking 4 of MLHPL to MEPL;

The Demerged Companies will continue to pursue their business in relation to its respective Remaining Undertaking(s)
as is presently being carried on.

The Scheme has been approved by the Board of Director of all the companies forming part of the Scheme on March
31, 2025, at their respective meetings. by passing necessary resolutions have.

Rationale for Amalgamation of Transferor Companies with the Transferee Company/MNRL
The promoter and promoter group of the Transferor Companies and MNRL are the same.

The Business Development Committee of MNRL has after diving into depth of the potential of all the assets/ business/
projects of each company constituting the Marathon Group has. inter-alia, recommended the amalgamation of the
Transferor Companies with MNRL.

The Transferor Company 1 has inter-alia vacant land parcels in Panvel City with huge development potential, which
under this Scheme would be transferred to MNRL. The Transferor Company 2, being Transferee Company, also
developing a project by name of Marathon Nexzone its land parcel in Panvel City.

Upon the Scheme coming into effect, all the assets of the Transferor Companies shall stand transferred to MNRL
and as such the Scheme shall unlock the true and full economic value and potential of each asset of the Transferor
Companies.

The amalgamation with MNRL, being the listed company shall allow the Marathon Group to leverage the goodwill,
financial strength and market reach of MNRL for ensuring the accelerated growth and development of the business
of the Transferor Companies as a consolidated entity. Further, the amalgamation of the Transferor Companies with
MNRL shall increase the inventories, stock, liquidity. and in general the asset portfolio of MNRL and consequently
benefit the public shareholders of MNRL at large.

The amalgamation will reduce number of legal entities and lead to simplification of the group structure. The
rationalizing of the group structure by reducing the number of legal entities shall lead to significant cost savings.

The amalgamation will result in economy of scale, reduction in overheads, administrative and other expenditure,
efficiency, and optimal utilisation of various resources.

The amalgamation will result in reduction in legal and regulatory compliances that are currently carried out by multiple
entities.

The proposed amalgamation will reduce managerial overlaps and duplication of administrative functions will be
eliminated, resulting in over-all reduction in expenditure.

Rationale for Demerger of the Demerger Undertakings from the relevant Demerged Companies to the respective
Resulting Companies.

Marathon group, is a group of companies, primarily involved in the real estate sector. The group has undertaken
multiple projects in nature of residential, commercial and industrial projects through one or more companies in its
group of companies. The promoters of the Marathon Group are now desirous of restructuring their companies to
simplify the corporate structure and reduce complexities in its operations.

The Business Development Committee of MNRL has after giving into depth of the potential of all the assets/ business/
projects of each company constituting the Marathon Group has, inter-alia, recommended the demerger, transfer and
vesting of:

(a) the Demerged Undertaking 1 of MRPL (which inter-alia includes transfer of various projects of MRPL including
projects situated at Lower Parel, Bhandup and Panvel) to MNRL;

(b) the Demerged Undertaking 2 of MRPL (which includes transfer of a project of MRPL situated at Dombivli,
Thane through the transfer of partnership interest of MRPL in Marathon Ener-gen LLP) to MEPL,;

(¢) the Demerged Undertaking 3 of MEPDPL (which includes transfer of a project of MEPDPL situated at Dombivli,
Thane) to MEPL; and
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(d) the Demerged Undertaking 4 of MLHPL (which includes transfer of project of MLHPL situated at Dombivli,
Thane) to MEPL.

Each of the Demerged Companies have multiple businesses, projects, and assets including their respective Demerged
Undertakings, each having potential for development, growth and profitability. The risk, competition, growth and
business strategy in these businesses, projects, assets are distinct and separate. Further, each of the Demerged
Undertakings requires a different set of investors, strategic partners, lenders and/or manner in which the said Demerged
Undertakings are required to be handled and managed.

The Demerger will allow the respective Demerged Companies and Resulting Companies to pursue independent
growth strategies and focus on respective projects under the umbrella of MNRL. The Scheme will also provide scope
for independent collaboration and expansion.

The transfer and vesting of the respective Demerged Undertakings into the respective Resulting Companies, by
way of demerger, would facilitate focused management attention, provide leadership vision, facilitate efficiency in
operations due to individual specialization, provide greater leveraging due to financial independence and facilitate
strategic/financial investment to the respective Demerged Undertakings and enabling the management to focus on the
respective projects and allow it to grow aggressively.

The respective Demerged Undertakings shall be demerged and transferred and vested with the respective Resulting
Companies, which includes MNRL and its wholly owned subsidiary i.e., MEPL. Accordingly, upon the Scheme
coming into effect, the public sharcholders of MNRL will benefit due to acquisition of the respective Demerged
Undertakings by MNRL and its wholly owned subsidiary i.e., MEPL. MNRL, being a listed entity has a large assets,
liquidity, inventories, and stock at its disposal and shall leverage the same in favor of the relevant Resulting Companies.
This shall further better the monetisation opportunity for MNRL and its shareholders. especially public shareholders
through its subsidiary.

The demerger will provide scope for independent collaboration and expansion with the intention to ensure better
operational management and focus on accelerated growth of the Remaining Undertakings of the respective Demerged
Companies.

The transfer and vesting of Demerged Undertakings from the respective Demerged Companies to respective Resulting
Companies is proposed with a view to unlocking, directly or indirectly, the economic value of such undertakings.

MRPL and MNRL are long-term joint leaseholders of all that piece and parcel of lands situated at N.M. Joshi Marg,
Lower Parel, Mumbai 400013 on which Marathon Futurex and entire building of Mafatlal (now known as Marathon
Chambers) is developed and constructed by both the entities. The Business Development Committee of MNRL has
decided to acquire the Demerged Undertaking 1 from MRPL as set out in this Scheme. The Demerged Undertaking
1 majorly includes identified units of Marathon Futurex and entire building of Mafatlal (now known as Marathon
Chambers which is proposed to be transferred, as a going concern, to MNRL under this Scheme. It is clarified here that
existing leasehold rights in favour of MRPL and MNRL will be unaffected by the Transfer of Demerged Undertaking
1 to MNRL under this Scheme and they will continue to be lessee of said land on same terms and conditions as laid
down under applicable lease deed.

Demerged Undertaking 3 & Demerged Undertaking 4 comprises development of real estate projects situated in
Dombivali. The Demerged Undertaking 2 comprises development of real estate at Dombivali and also consist of
a majority stake in Marathon Ener-Gen LLP, a limited liability partnership firm engaged in real estate project in
Dombivali. In view of the same the Business Development Committee of MNRL, with the objective of simplifying the
corporate structure and business operations, has recommended the demerger and transfer of the Demerger Undertaking
2 along with Demerged Undertaking 3 & Demerged Undertaking 4 to MEPL/Resulting Company 2.

This shall realign in a better and sensible manner, the operations of the Dombivli real estate project and lead to
integration of Dombivli real estate projects in favour of MEPL/the Resulting Company 2, thereby streamlining its
operations. By demerging and transferring the Demerged Undertaking 2 along with Demerged Undertalting 3 &
Demerged Undertaking 4 to MEPL, the Scheme expects to achieve improved operational efficiency and reduced
complexities across MRPL, MEPDPL, MLHPL and MEPL. The demerger and transfer of Demerged Undertaking
3 & Demerged Undertaking 4 to MEPL shall result in simplified and clearer structure, allowing MEPL to capitalize
on opportunities in the specific market segment. Accordingly, it is proposed to demerge and transfer the Demerged
Undertaking 2 of MRPL to MEPL in the manner provided in this Scheme.

The transfer and vesting of the Demerged Undertakings from the respective Demerged Companies to respective
Resulting Companies will result in increased flexibility and enhance the ability of the respective Demerged Companies
and Resulting Companies to undertake their respective projects, thereby contributing to enhancement of future
business potential.
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2.2.2.

The transfer and vesting of Demerged Undertakings from the respective Demerged Companies to respective Resulting
Companies will result in attracting right and suitable investors and lenders for those respective location of the real
estate projects.

There is no likelihood that any shareholder or creditor or employee, if any, of the Demerged Companies, Transferor
Companies and Resulting Companies would be prejudiced as a result of the Scheme. Thus, the merger and demerger
as provided in the manner hereinafter, is in the interest of the shareholders, creditors and all other stakeholders of all
the Companies forming part of the Scheme and as such is not prejudicial to the interests of the concerned shareholders,
creditors or the public at large.

BRIEF BACKGROUND OF THE TRANSFEROR COMPANIES
MWMPL/ Transferor Company 1

Matrix Water Management Private Limited (CIN: U41000MH2007PTC172620) was incorporated on July 26, 2007,
under the Companies Act, 1956 as a private limited company. Its registered office is situated at 702, Marathon Max,
Junction of Mulund-Goregaon Link Road, Mulund West, Mumbai — 400 080.

MWMPL is primarily engaged in the business of construction and development of buildings with efficient water
management, water treatment and sewage treatment.

MWMPL inter alia holds rights and entitlement of certain large land parcel situated at Panvel City, Raigad District,
Maharashtra, which is suitable for plotted development for residential purposes and township residential project.
MWMPL is directly held by the promoters of the Marathon Group.

The main objects of MWMPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To engage in the business in real estate and construction and in particular to purchase or otherwise acquire lands,
buildings, houses, shed and other spaces or any interest, rights or privileges therein and to build, erect, construct and
develop real estate into multi storeyed residential, commercial or residential - cum - commercial - cum office - cum
-entertainment complexes and to sell, lease or otherwise utilize the same for profit or to build, construct, develop,
improve, renovate, maintain any buildings, structures, sheds, colonies, complex, theatres, schools, colleges, hospitals,
dispensaries, shops, markets, hotels, swimming pools whether indoor or outdoor, indoor or outdoor stadium, picture
galleries, museums and construction of every kind and of every description on such terms and conditions as may be
permissible according to all applicable laws for the time being in force. To assist, lend, advance, support and provide
technical, developmental, financial assistance to group, JVs, associate, subsidiary/ies companies in construction of
projects upon such terms with or without security as the Company may deem expedient and fit and To carry on the
business of construction activities based on conservation of energy through conventional or non-conventional sources,
to take up through lease or buy lands through which power lines (HT/LT) passes through and to deal with such power
lines. To undertake energy generation business either standalone or in JV and engage in storage, distribution, sale,
lease to other parties”

The Share Capital of MWMPL/ Transferor Company 1 as on March 31, 2026, is as under:

Particulars Amount (in Rs.)

Authorised Share Capital

1,00,000 Equity Shares of Rs.10 each 10,00,000
7,00,000 0% cumulative preference shares of Rs.100 each 7,00,00,000
Total 7,10,00,000
Issued, subscribed and paid-up share capital

10,000 Equity Shares of Rs.10 each 1,00,000
Total 1,00,000

The Audited Financial Statements as on March 31, 2025 is and the Provisional Financial Statements as on March 31,
2026 of the Transferor Company 1 are enclosed hereto as Annexure B and Annexure B1.

SRPL / Transferor Company 2

Sanvo Resorts Private Limited (CIN: U55103MH2001PTC132675) was incorporated on July 10, 2001 under the
Companies Act, 1956 as a private limited company. Its registered office is situated at 702, Marathon Max, Junction of
Mulund-Goregaon Link Road, Mulund West, Mumbai — 400 080.

SRPL is primarily engaged in the business of construction, development of buildings and township. SRPL owns
certain land parcels and is also developing a residential project known as ‘“Marathon Nexzone’ at Panvel City, Raigad
District, Maharashtra. SRPL is a subsidiary of MNRL (with MNRL holding 91% of SRPL’s equity share capital as on
the Appointed Date).
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The main objects of SRPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To acquire, purchase, reclaim, develop land, construct buildings, etc. and to deal and develop resorts and carry on
the business of hoteliers.”

The Share Capital of SRPL/ Transferor Company 2 as on March 31, 2026, is as under:

Particulars Amount (in Rs.)
Authorised Share Capital
1000 Equity Shares of Rs. 100 each 1,00,000
Total 1,00,000
Issued, subscribed and paid-up share capital
1000 Equity Shares of Rs. 100 each 1,00,000
Total 1,00,000

The Audited Financial Statements as on March 31, 2025 is and the Provisional Financial Statements as on March 31,
2026 of the Transferor Company 2 are enclosed hereto as Annexure C and Annexure C1.

BRIEF BACKGROUND OF THE DEMERGED COMPANIES
MRPL / Demerged Company 1

Marathon Realty Private Limited (CIN: U70100MH1994PTC084037) was originally incorporated on December 23,
1994. Its registered office is situated at 702, Marathon Max, Junction of Mulund-Goregaon Link Road, Mulund West,
Mumbai — 400 080.

MRPL was originally incorporated as a private limited company in the name and style of ‘Marathon Realty Private
Limited’. Thereafter, MRPL was converted into a public limited company and the name of MRPL was changed
from ‘Marathon Realty Private Limited” to ‘Marathon Realty Limited’. Thereafter, a certificate of change of name
consequent on conversion of MRPL into a public company was issued by Assistant Registrar of Companies reflecting
the change in name on April 02, 1997.

MRPL thereafter again converted into a private limited company, pursuant to which its name was changed from
‘Marathon Realty Limited’ to ‘Marathon Realty Private Limited’. Consequent to conversion into a private limited
company and subsequent name of change, MRPL was issued a fresh Certificate of Incorporation consequent upon
Change of name on conversion to private limited company by the Deputy Registrar of Companies on December 18,
2007.

MRPL is primarily engaged in the business of real estate development, construction, sale / lease of commercial, IT
Parks and residential real estate. MRPL has multiple business divisions and on-going projects (either directly or
through subsidiaries) in the State of Maharashtra.

The main objects of MRPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To acquire by purchase, lease, exchange, or otherwise and make advance on the security of and deal in land, buildings
and hereditaments of any tenure or description and estate or interest therein, and any right over or in connection with
land to turn the same to account as may seem expedient, and. in particular by laying out and preparing building sites
and by constructing and reconstructing pulling down, altering, improving, decorating, furnishing and maintaining
offices, flats, service flats, houses, bungalows, chawls, factories, warehouses, shops, cinema houses, wharves.
buildings, works and conveniences of all kinds any consolidating or connecting or sub-dividing properties and by
leasing, letting on building by lease or buildings agreement, selling (by installments or otherwise) and otherwise
disposing of the same.”

MRPL is the holding company and holds following subsidiaries/partnership interest:

Sr. Name of the Subsidiaries Percentage (%) of shareholding/
No. partnership interest of MRPL

1. | Matrix Waste Management Private Limited 100

2. Nexzone Land Private Limited 100

3. Marathon Panvel Infrastructures Private Limited 90

4. | Marathon Nextgen Realty Limited — MNRL 55.15

5. Marathon Nexzone Infrastructures Private Limited 100

6. Marathon Ener-Gen LLP 59.30

7. Marathon Construction LLP 76.00
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The Share Capital of MRPL as on March 31, 2026, is as under:

Particulars Amount (in Rs.)

Authorised Share Capital

1,70,00,000 Equity Shares of Rs.10 each 17,00,00,000
1,00,000 11% cumulative preference shares of Rs.100 each 1,00,00,000
24,00,000 0% non-cumulative redeemable preference shares of Rs.50 each 12,00,00,000
Total 30,00,00,000
Issued, subscribed and paid-up share capital

1,46,65,248 Equity Shares of Rs.10 each 14,66,52,480
Total 14,66,52,480

The Audited Financial Statements as on March 31, 2025 and the Provisional Financial Statements as on March 31,
2026 of the Demerged Company 1 are enclosed hereto as Annexure D and Annexure D1

MEPDPL / Demerged Company 2

Matrix Enclaves Projects Developments Private Limited (CIN: U40102MH2007PTC172714) was incorporated on
July 31, 2007 under the Companies Act, 1956. Its registered office is situated at 702, Marathon Max, Junction of
Mulund-Goregaon Link Road, Mulund West, Mumbai — 400 080.

MEPDPL was originally incorporated as a private limited company in the name and style of ‘Matrix Utilities Private
Limited’. Thereafter, MEPDPL, in the year 2008, changed its name from ‘Matrix Utilities Private Limited’ to ‘Matrix
Enclaves Projects Developments Private Limited’. Thereafter, a fresh certificate of incorporation consequent upon
change of name was issued by Deputy Registrar of Companies reflecting the change in name on May 21, 2008.

MEPDPL is primarily engaged in the business of real estate development, construction and development of reservoirs,
warchouses, terminals, airports, seaports, parks etc., and control of any offices, buildings, roadways etc. MEPDPL
has ownership and development rights of residential large land parcels in Dombivli, Thane District, Maharashtra and
has developed a residential real estate project under the brand name ‘Marathon Nexworld’ at Dombivli. MEPDPL is
directly held by the promoters of the Marathon Group.

The main objects of MEPDPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To embark on infrastructures, integrated development projects, IT Parks, construct, maintain, improve, develop
reservoirs, road tunnels, warehouses, townships, places of worships, places of amusement, parks, gardens, reading
rooms, airports, sea ports, container terminals; alter, maintain, enlarge, pull down, remove or replace, to manage
and control any buildings, offices, roadways, tramways, railways, branches or sidings, bridges, reservoirs, to erect
and build on any such lands and/or to acquire lands, construct buildings, both residential and commercial complexes,
factories, laboratories, go downs, cold storage development, sewerage, network, Sewerage treatment plant, garbage
disposal plant, pipe lines and other infrastructure for sewage disposal, sheds, roads or houses on any land leased or
purchased by the company and to redevelop, enlarge, alter and improve existing buildings, sheds, roads or houses
thereon, to purchase take on lease or otherwise acquire and hold for any estate or interest in buildings, lands, rights
and privileges, concessions patents, leases, secret processes, any real or personal property of any kind whatsoever,
necessary or convenient for the purpose of or in connection with the company’s business in India or any part of the
world. To carry on the business of Facade designing, fabricating, installing of including but not limited to glass
curtain wall, glass railings, sliding doors and windows and any other similar activities.”

The Share Capital of MEPDPL as on March 31, 2026 , is as under:

Particulars Amount (in Rs.)

Authorised Share Capital

1,00,000 Equity Shares of Rs.10 each 10,00,000
10,00,000 0% non-cumulative redeemable preference shares of Rs.100 each 10,00,00,000
Total 10,10,00,000
Issued, subscribed and paid-up share capital

10,000 Equity Shares of Rs.10 each 1,00,000
10,00,000 0% non-cumulative redeemable preference shares of Rs.100 each 10,00,00,000
Total 10,01,00,000

The Audited Financial Statements as on March 31, 2025 and the Provisional Financial Statements as on March 31,
2026 of the Demerged Company 2 are enclosed hereto as Annexure E and Annexure E1
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MLHPL / Demerged Company 3

Matrix Land Hub Private Limited (CIN: U70102MH2008PTC182858) was incorporated on May 30, 2008 under
the Companies Act, 1956 (originally as ‘Nextgen Green Housing and Commercial Enclave Private Limited’, name
changed to current name in September 2014). Its registered office is situated at 702, Marathon Max, Junction of
Mulund-Goregaon Link Road, Mulund West, Mumbai — 400 080.

MLHPL is primarily engaged in the business of real estate development and has its project being developed as
‘Marathon Nexworld’ at Dombivli, Thane — 400 612, Maharashtra. MLHPL has ownership and development rights
of large land parcels in Dombivli, Thane District, Maharashtra with unutilized development potential suitable for
conversion into residential real estate projects. MLHPL is directly held by the promoters of the Marathon Group.

The main objects of MLHPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To engage in the business of real estate and in particular to purchase, or otherwise acquire lands, buildings, houses,
sheds or other spades or any interest, rights or privileges therein and to build, erect, construct and develop real estate,
buildings which are environment friendly, sustainable in nature for both residential and commercial purposes. To
assist, lend, advance, support and provide technical, developmental, financial assistance to group, JVs, associate,
subsidiary /ies companies in construction of projects upon such terms with or without security as the Company may
deem expedient and fit.”.

The Share Capital of MLHPL as on March 31, 2026, is as under:

Particulars Amount (in Rs.)
Authorised Share Capital
1,00,000 Equity Shares of Rs.10 each 10,00,000
Total 10,00,000
Issued, subscribed and paid-up share capital
10,000 Equity Shares of Rs.10 each 1,00,000
Total 1,00,000

The Audited Financial Statements as on March 31, 2025 and the Provisional Financial Statements as on March 31,
2026 of the Demerged Company 3 are enclosed hereto as Annexure F and Annexure F1

BRIEF BACKGROUND OF THE RESULTING COMPANIES
MNRL/Transferee Company/ Resulting Company 1

Marathon Nextgen Realty Limited (CIN: L65990MH1978PLC020080) is a public limited company incorporated on
January 13, 1978 under the Companies Act, 1956, and having its registered office at Marathon Futurex, N.M. Joshi
Marg, Lower Parel, Mumbai — 400 013. The equity shares of MNRL are listed on BSE Limited and NSE.

MNRL is primarily engaged in the business of developing commercial and residential real estate projects. MNRL was
originally incorporated as ‘“Mahadevi Investment Co. Ltd.” with the business object of manufacturing and processing
cotton and synthetic blended fabrics of all varieties and pursuant to amalgamation of Mahadevi Investment Company
Limited with Piramal Spinning and Weaving Mills Limited, the name of the Company was changed from “Mahadevi
Investment Company Limited” to “Piramal Spinning and Weaving Mills Ltd.” and name changes over the years,
became known as ‘Marathon Nextgen Realty Limited’ with effect from September 7, 2007.

In the year 2003, Marathon group infused additional capital and with effect from July 31, 2003, the name of the
“Piramal Spinning and Weaving Mills Ltd” changed to “Marathon Nextgen Realty and Textiles Limited”. Thereafter,
with effect from September 7, 2007, the name of “Marathon Nextgen Realty and Textiles Limited”” was further changed
to “Marathon Nextgen Realty Limited”.

The main objects of MNRL as set out in its Memorandum of Association is reproduced hereinbelow:

“To engage in the business in real estate and construction and in particular to purchase or otherwise acquire land,
buildings, houses, shed and other spaces or any interest, rights or privileges therein and to build, erect, construct and
develop real estate into multi-storeyed residential, commercial or residential- cum - commercial- cum- office cum
-entertainment complexes and to sell, lease or otherwise utilize the same for profit or to build, construct, develop,
improve, renovate, maintain any buildings, structures, sheds, colonies, complex, theatres, schools, colleges, hospitals,
dispensaries, shops, markets, hotels, swimming pools whether indoor or outdoor, indoor or outdoor stadium, picture
galleries, museums and construction of every kind and of every description on such terms and conditions as may be
permissible according to all applicable laws for the lime being in force. To assist, lend, advance, support and provide
technical, developmental, financial assistance to group, JVs, associate, subsidiary/ies companies in construction of
projects upon such terms with or without security as the Company may deem expedient and fit.”
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The Share Capital of MNRL as on March 31, 2026, is as under:

Particulars Amount (in Rs.)

Authorised Share Capital

14,75,00,000 Equity Shares of Rs.5 each 73,75,00,000
25,000 6% redeemable cumulative preference shares of Rs.100 each 25,00,000
1,00,000 0% cumulative preference shares of Rs.100 each 1,00,00,000
Total 75,00,00,000
Issued, subscribed and paid-up share capital

6,74,20,546 Equity Shares of Rs.5 each** 33,71,02,730 **
Total 33,71,02,730%*

** Pursuant to fund raising exercise through qualified institutional placement (QIP) conducted by MNRL, the issued,
subscribed and paid-up share capital of MNRL has been increased from Rs. 25,60,40,700 divided into 5,12,08,140
Equity Shares of Rs.5 each to Rs. 33,71,02,730 divided into 6,74,20,546 Equity Shares of Rs.5 each.

MNRL is the holding company and holds following subsidiaries:

Sr. Name of the Subsidiaries Percentage (%) of shareholding of
No. MNRL
I. Sanvo Resorts Private Limited 91
2. | Terrapolis Assets Private Limited 100
3. Nexzone Fiscal Services Private Limited 90
4. | Marathon Energy Private Limited 100
5. | Marathon Nexzone Land Private Limited 100
6. | Nexzone IT Infrastructure Private Limited 100
7. | Nexzone Water Management Private Limited 100
8. | Kanchi Rehab Private Limited 100
9. Sunset Spaces Private Limited 90

The Audited Financial Statements as on March 31, 2025 and the Provisional Financial Statements as on March 31,
2026 of the Resulting Company 1 are enclosed hereto as Annexure G and Annexure G1

MEPL / Resulting Company 2

Marathon Energy Private Limited (CIN: U40102MH2007PTC172713) was incorporated on July 31, 2007 under the
Companies Act, 1956 as a private limited company. Its registered office is situated at 702, Marathon Max, Junction of
Mulund-Goregaon Link Road, Mulund West, Mumbai — 400 080. MEPL is a wholly owned subsidiary of MNRL.

MEPL is primarily engaged in the business of real estate development.
The main objects of MEPL as set out in its Memorandum of Association is reproduced hereinbelow:

“To engage in the business in real estate and construction and in particular to purchase or otherwise acquire lands,
buildings, houses, shed and other spaces or any interest, rights or privileges therein and to build, erect, construct and
develop real estate into multi storeyed residential, commercial or residential - cum - commercial - cum office - cum
-entertainment complexes and to sell, lease or otherwise utilize the same for profit or to build, construct, develop,
improve, renovate, maintain any buildings, structures, sheds, colonies, complex, theatres, schools,”

The Share Capital of MEPL as on March 31, 2026, is as under:

Particulars Amount (in Rs.)
Authorised Share Capital
1,00,000 Equity Shares of Rs.10/- each 10,00,000
Total 10,00,000
Issued, subscribed and paid-up share capital
10,000 Equity Shares of Rs.10/- each 1,00,000
Total 1,00,000

The Audited Financial Statements as on March 31, 2025 and the Provisional Financial Statements as on March 31,
2026 of the Resulting Company 2 are enclosed hereto as Annexure H and Annexure H1.
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SALIENT FEATURES OF THE SCHEME

“Appointed Date” shall mean January 1, 2025, or such other date as the Adjudicating Body(ies) may direct or fix, for
the purpose of merger of Transferor Companies into the Transferee Company and demerger of the relevant Demerged
Undertakings of the respective Demerged Companies to the respective Resulting Companies, under this Scheme.

Amalgamation of the Transferor Companies with MNRL/Transferee Company:

The entire assets, liabilities, business and undertaking (including the Transferor Undertakings) of the Transferor
Companies shall with effect from the Appointed Date and upon the Scheme becoming effective, and subject to the
provisions of this Scheme, applicable provisions of the Act and in accordance with the provisions of Section 2(1B)
of the Income Tax Act, shall stand amalgamated with MNRL as a going concern and all assets and liabilities of the
Transferor Companies shall, without any further act, instrument or deed, stand transferred to and vested in or be
deemed to have been transferred to and vested in and/or deemed to be transferred to and vested in MNRL so as to
become as and from the Appointed Date, the assets and liabilities of MNRL by virtue of operation of law and in the
manner provided in the Scheme.

With effect from the Appointed Date, and subject to the provisions of the Scheme, the liabilities of Transferor
Companies including, but not limited to all secured and unsecured debts, sundry creditors, liabilities (including
contingent liabilities), and all duties and obligations (including any guarantees, indemnities, letter of credit or any other
instrument or arrangement which may give rise to a contingent liability in whatever form) of every kind, nature and
description whatsoever and howsoever arising, raised or incurred or utilized for its business activities and operations,
shall, pursuant to the sanction of the Scheme by the Adjudicating Body and under the provisions of Sections 230 to
232 read with Section 52 and Section 66 and other applicable provisions, if any, of the Act, without any further act,
instrument or deed or matter or thing be transferred to and vested in or be deemed to have been transferred to and
vested in MNRL, along with any charge, encumbrance, lien or security thereon, and the same shall be assumed by
MNRL to the extent they are outstanding on the Effective Date so as to become, as and from the Appointed Date,
the liabilities of MNRL on the same terms and conditions as were applicable with Transferor Companies, without
any consent of any third party or other person who is a party to the contract or arrangements by virtue of which such
liability has arisen in order to give effect to the provisions of the Scheme.

On coming into effect of the Scheme, without any further acts, deeds and subject to the provisions of this Scheme, all
contracts, deeds, bonds, agreements, engagements, arrangements and other instruments (including all licenses, and
other assurances in favour of the Transferor Companies or powers or authorities granted by or to it) of whatsoever
nature to which the respective Transferor Companies are a party or to the benefit of which the Transferor Companies
may be eligible, or under which the Transferor Companies have any obligations to discharge and which are subsisting
or having effect shall, without any further act, instrument or deed, continue in full force and effect in favour of or
against MNRL and may be enforced as fully and effectually as if, instead of the Transferor Companies, MNRL had
been a party or beneficiary or oblige or obligor thereto or thereunder.

On coming into effect of this Scheme and upon transfer and vesting to the business, assets, liabilities, undertakings
of the Transferor Companies to MNRL in the manner provided in the Scheme, the consideration in respect of such
transfer shall be paid and satisfied by MNRL to the shareholders of the Transferor Companies (other than MNRL)
whose name appears in the register of members of the Transferor Companies as on the Record Date or to their
respective heirs, executors, administrators, legal representatives or the successors in title, as the case may be, as may
be recognized by the Board of Directors of MNRL as follows:

MNRL, without further application, act or deed, shall issue and allot to each of the sharcholder of MWMPL, (a)
690,670 (Six Lakh Ninety Thousand Six Hundred and Seventy) fully paid equity shares of face value Rs.5 each in
MNRL for every 5,000 (Five Thousand) fully paid equity shares of Rs.10 each held in MWMPL and (b) 57,902 (Fifty-
Seven Thousand Nine Hundred and Two) fully paid redeemable preference shares of face value Rs.5 each in MNRL
for every 5,000 (Five Thousand) fully paid equity shares of Rs.10 each held in MWMPLheld by such sharcholder
whose name is recorded in the register of members and records of the depository as members of Transferor Company
1 as on the Record Date pursuant to this Scheme (“MWMPL New Securities”); and

MNRL, without further application, act or deed, shall issue and allot to each of the shareholder of SRPL (other than
MNRL) 74,814 (Seventy-Four Thousand Eight Hundred Fourteen) fully paid equity shares of face value Rs.5 each
in MNRL for every 10 (Ten) fully paid equity shares of Rs.100 each held in SRPL held by such shareholder whose
name is recorded in the register of members and records of the depository as members of SRPL as on the Record Date
pursuant to this Scheme (“SRPL New Securities”). It is clarified here that as on the Appointed Date, shareholders of
SRPL, other than MNRL, are not related to promoter or promoter group of companies or person acting in concert
as set out in SEBI SAST. Hence, any issue and allotment under as per the Scheme would be regarded as, and to be
categorised, as non-promoter or part of public shareholding of MNRL for all such purposes under applicable law.
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5.2.7.

5.2.8.

5.2.9.

5.2.10.

5.2.11.

5.2.12.

The terms and conditions of all redeemable preference shares issued under the Scheme are set out in Schedule V of
the Scheme.

As on the Appointed Date, MNRL holds 91% equity share capital of SRPL. In other words, SRPL is the subsidiary of
MNRL. Accordingly, it is clarified that pursuant to this amalgamation of SRPL with MNRL, no shares of MNRL shall
be issued or allotted, or payment made in cash whatsoever in respect of the shares held by MNRL in SRPL. Upon the
Scheme becoming effective, the investment made by MNRL into equity share capital of SRPL shall stand cancelled
and extinguished without any further act or deed by MNRL.

For arriving at the share exchange ratio as outlined above, the Transferor Companies and MNRL have considered
the Valuation Report submitted by BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.: IBBI/
RV-E/02/2019/103) dated March 31, 2025. Mark Corporate Advisors Pvt. Ltd., Mumbai, Merchant Banker has
provided its fairness opinion dated March 31, 2025 on the Valuation Report issued by BDO Valuation Advisory LLP,
Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103). The aforesaid reports on Shares Exchange Ratio
and Fairness Opinion have been duly considered by the Business Development Committee of MNRL, Committee
of Independent Directors, Audit Committee of MNRL and the Board of Directors of the Transferor Companies
and MNRL, respectively. While considering the Valuation Report placed by the Registered Valuer, BDO Valuation
Advisory LLP (Reg. No.: IBBI/RV-E/02/2019/103) dated March 31, 2025 before the Board, the members of the Board
of Directors of the Company (based on recommendation from Committee of Independent Directors) considered it to
be prudent that per share value of the Company should be revised upward to Rs.575 per share as against the value
arrived by Registered Valuer at Rs.553 per share thereby further benefiting the public sharcholders of the Company.
The upward price per share to Rs.575 (and thereby resulting into reduction of consideration to be received under the
Scheme) would be applicable to calculate share exchange ratio for consideration to be paid for the amalgamation of the
Transferor Companies as well as demerger of the Demerged Companies as contemplated under the Scheme. In other
words, the shares (equity and preference) to be issued by MNRL pursuant to this Scheme shall be issued at an upward
price of Rs.575 per share.

The Registered Valuer, BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103)
issued an Addendum dated May 21, 2025 to the Valuation Report dated March 31, 2025 and Mark Corporate Advisors
Pvt. Ltd., Mumbai, Merchant Banker also issued an Addendum dated May 21, 2025 to its fairness opinion dated
March 31, 2025 revising the proportion of equity shares and preference shares to be issued and allotted pursuant to
the demerger of Demerged Undertakings 1 of MRPL in order to align with pre-public shareholding requirement as
per Clause 3 (Conditions for Schemes of arrangement involving unlisted entities) of the SEBI Master Circular SEBI/
HOICFD/POD-2/PICIR/2023193 dated June 20, 2023 in such a manner that the total number of shares to be issued
pursuant to the Scheme remains same.

The Scheme along with the aforementioned Valuation Report and the Fairness Opinion, both dated March 31, 2025,
has been approved by the Board of the Companies vide their respective board resolution dated March 31, 2025.
Subsequently to the approval by all the Applicant Companies, MNRL completed a corporate action of fund raising
(which was already approved by the shareholders of MNRL vide special resolution dated December 14, 2024) of
Rs.900 Crores from Qualified Institutional Buyers by way of issuance of equity shares through Qualified Institutions
Placement in accordance with SEBI (ICDR) Regulations, 2018 which commenced on June 23, 2025 and concluded
on June 30, 2025. Owing to which the issued, subscribed and paid-up equity share capital of MNRL increased from
25,60,40,700 to 33,71,02,730. Accordingly, BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.:
IBBI/RV-E/02/2019/103) has issued a Second Addendum to the Valuation Report dated August 11, 2025, reflecting
the updated and final share entitlement ratio as set out above in such a manner that the total number of shares to be
issued pursuant to this Scheme remains same. Mark Corporate Advisors Private Limited, SEBI-Registered Merchant
Banker has also reviewed the Second Addendum provided by the Independent Registered Valuer and issued a Second
Addendum to the Fairness Opinion, also dated August 11, 2025.

In case any fraction arises out of allotment of equity shares as per above mentioned clauses, the Board of directors of
MNRL shall consolidate all the fractional shares and shall, without any further application, act, instrument, or deed,
issue and allot such consolidated shares directly to a trust (who may be an individual, a corporate body, a merchant
banker or any other person as applicable), nominated by MNRL, who shall hold such equity shares with all additions
or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong and their respective
heir, executors, administrators, successors, for the specific purpose of selling such shares in the open market at such
price or prices and on such time or times within 90 days from the date of allotment, as the trustee may in its sole
discretion decide and on such sale, pay to MNRL, the net sale proceeds (after deducting the applicable taxes and costs
incurred, if any) thereof and any additions and accretions, whereupon MNRL shall subject to the withholding tax, if
any, distribute such sale proceeds to the concerned eligible shareholders in proportion to their respective fractional
entitlements.
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5.2.13.

5.2.14.

5.3.

5.3.1.
5.3.2.

5.3.3.

5.3.4.

5.3.5.

5.3.6.

5.3.7.

5.3.8.

5.3.9.

5.3.10.

In case of any fraction arises out of allotment of preference shares as per above mentioned clauses, the Board of
directors of MNRL shall consolidate all such fractional shares and shall allot the preference shares after rounding them
off to the nearest decimal to the concerned eligible shareholders.

Upon the Scheme coming into effect, the Transferor Companies shall stand dissolved without winding up and the
Board of Directors and any committees thereof of the Transferor Companies shall without any further act, instrument
or deed be and shall stand discharged. On and from the Effective Date, the name of the Transferor Companies shall be
struck off from the records of the concerned ROC.

Transfer and vesting of the Demerged Undertakings of the respective Demerged Company to the relevant Resulting
Companies

With effect from the Appointed Date and without any further act or deed:

The Demerged Undertakings 1 of /MRPL shall stand transferred to and vested in or deemed to have been transferred
to or vested in MNRL;

The Demerged Undertakings 2 of MRPL shall stand transferred to and vested in or deemed to have been transferred
to or vested in MEPL;

The Demerged Undertakings 3 of MEPDPL shall stand transferred to and vested in or deemed to have been transferred
to or vested in MEPL;

The Demerged Undertakings 4 of MLHPL shall stand transferred to and vested in or deemed to have been transferred
to or vested in MEPL;

As a going concern in accordance with Section 2(19AA) of the Income Tax Act, 1961, pursuant to the provisions of
Sections 230 to 232 read with Section 52 and Section 66 of the Companies Act, 2013 and other applicable provisions
of the relevant Act and the provisions of this Scheme in relation to the mode of transfer and vesting of assets.

The assets of the respective Demerged Undertakings, which are moveable in nature or incorporeal property or are
otherwise capable of transfer by manual delivery or by endorsement and acknowledgement of possession, shall be so
transferred by the respective Demerged Companies and shall become the property of respective/ relevant Resulting
Companies without any act or deed on the part of the relevant Demerged Companies and of the respective/ relevant
Resulting Companies and without requiring any separate deed or instrument or conveyance for the same to the end
and intent that the property and benefits therein passes to the respective/ relevant Resulting Companies.

The assets of the respective Demerged Undertakings on the Appointed Date shall, upon the Scheme coming into effect,
without any further act, instrument or deed, be transferred to and vested in and/or be deemed to be transferred and
vested in the respective/ relevant Resulting Companies pursuant to the provisions of Sections 230 to 232 read with
Section 52 and Section 66 of the Companies Act, 2013, and other applicable provisions of the relevant Act and the
vesting of all such assets shall take place from the Effective Date.

With effect from the Appointed Date, all debts, liabilities and obligations, whether recorded or not, of the Demerged
Companies relating to the respective Demerged Undertakings, as on the close of the business on the day immediately
preceding the Appointed Date, shall without any further act or deed, pursuant to an order passed under the provisions
of Section 232 of the Companies Act 2013, become the debts, liabilities, duties and obligations of the respective
Resulting Companies, who shall upon the Scheme coming into effect, meet, discharge and satisfy the same to the
exclusion of the respective Demerged Companies.

With effect from the Appointed Date, and subject to the provisions of this Scheme, the liabilities of the respective
Demerged Undertakings including, but not limited to all secured and unsecured debts, sundry creditors, liabilities
(including contingent liabilities) and all duties and obligations in relation to the respective Demerged Undertakings
(including any guarantees, indemnities, letter of credit or any other instrument or arrangement which may give rise
to a contingent liability in whatever form) of every kind, nature and description whatsoever and howsoever arising,
raised or incurred or utilized for its business activities and operations, shall, pursuant to the sanction of this Scheme
by the Tribunal and under the provisions of Sections 230 to 232 read with Section 52 and Section 66 and other
applicable provisions, if any, of the Act, without any further act, instrument or deed or matter or thing be transferred
to and vested in or be deemed to have been transferred to and vested in the respective Resulting Companies, along
with any charge, encumbrance, lien or security thereon, and the same shall be assumed by the respective Resulting
Companies to the extent that they are outstanding as on the Effective Date so as to become as and from the Appointed
Date, the liabilities of the respective Resulting Companies on the same terms and conditions as were applicable to the
respective Demerged Companies, without any consent of any third party or other person who is a party to the contract
or arrangements by virtue of which such liabilities have arisen, in order to give effect to the provisions of this Clause
(Clause 18.12 of the Scheme). Further, any existing credit facilities which have been sanctioned to the respective
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5.3.11

5.3.12.

5.3.13.

5.3.14.

5.3.15.

5.3.16.

5.3.17.

5.3.18.

Demerged Companies in relation to the Demerged Undertakings by the bankers, financial institutions and any third
party and which is standing as on the Appointed Date but before the Effective Date shall upon the Scheme coming into
effect shall ipso facto extend to the respective Resulting Companies in relation to the Demerged Undertakings.

On coming into effect of this Scheme and upon transfer and vesting of the respective Demerged Undertakings to the
respective Resulting Companies, MNRL without further application, act or deed, shall issue and allot to each of the
equity shareholder of the Demerged Companies whose name appears in the register of members of the respective
Demerged Companies as on the Record Date or to their respective heirs, executors, administrators, legal representatives
or the successors in title, as the case may be as may be recognized by the Board of Directors of MNRL.

As on the Appointed Date, SRPL holds 10,00,000 0% non-cumulative redeemable preference shares of Rs.100
each amounting to Rs.10,00,00,000 in MEPDPL. Pursuant to the amalgamation of SRPL with MNRL as set out in
the Scheme, MNRL shall hold such 10,00,000 0% non-cumulative redeemable preference shares of Rs.100 each
amounting to Rs.10,00,00,000 in MEPDPL in place of SRPL. As such, since MNRL would itself hold preference
share capital of MEPDPL pursuant to the Scheme coming into effect, there would be no requirement of any issue and
allotment by MNRL to preference shareholders of MEPDPL.

MNRL shall, without any further application, act of deed, issue and allot to each of the shareholder of MRPL for the
Demerged Undertakings 1, (a) 310,600 (Three Lakh Ten Thousand and Six Hundred) fully paid equity shares of face
value Rs.5 each in MNRL for every 100,000 (One Lakh) fully paid equity shares of Rs.10 each held in MRPL and (b)
26,039 (Twenty-Six Thousand and Thirty-Nine) fully paid redeemable preference shares of face value Rs.5 each in
MNRL for every 100,000 (One Lakh) fully paid equity shares of Rs.10 each held in MRPL by such shareholder whose
name is recorded in the register of members and records of the depository as members of MRPL as on the Record Date
(“Demerged Undertaking 1 New Securities”).

To each of the shareholder of the MRPL for the Demerged Undertaking 2, (a) 306 (Three Hundred and Six) fully paid
equity shares of face value Rs.5 each in MNRL for every 100,000 (One Lakh) fully paid equity shares of Rs.10 each
held in MRPL; and (b) 26 (Twenty-Six) fully paid redeemable preference shares of face value Rs.5 each in MNRL
for every 100,000 (One Lakh) fully paid equity shares of Rs.10 each held in MRPL by such shareholder whose
name is recorded in the register of members and records of the depository as members of MRPL as on the Record
Date (“Demerged Undertaking 2 New Securities”).The Demerged Undertaking 1 New Securities and Demerged
Undertaking 2 New Securities shall be hereinafter referred to as (“MRPL New Securities”).

To each of the shareholder of MEPDPL, (a) 1,245,247 (Twelve Lakh Forty-Five Thousand Two Hundred and Forty-
Seven) fully paid equity shares of face value Rs.5 each in MNRL for every 5,000 (Five Thousand) fully paid equity
shares of Rs.10 each held in MEPDPL; and (b) 104,395 (One Lakh Four Thousand Three Hundred and Ninety-Five)
fully paid redeemable preference shares of face value Rs.5 each in MNRL for every 5,000 (Five Thousand) fully paid
equity shares of Rs.10 each held in MEPDPL by such shareholder whose name is recorded in the register of members
and records of the depository as members of MEPDPL as on the Record Date (“MEPDPL New Securities™);

To each of the shareholder of MLHPL, (a) 414,274 (Four Lakh Fourteen Thousand Two Hundred and Seventy-Four)
fully paid equity shares of face value Rs.5 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of
Rs.10 each held in MLHPL and (b) 34,730 (Thirty-Four Thousand Seven Hundred and Thirty) fully paid redeemable
preference shares of face value Rs.5 each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of Rs.10
each held in MLHPL by such shareholder whose name is recorded in the register of members and records of the
depository as members of MLHPL as on the Record Date (“MLHPL New Securities”);

MWMPL New Securities, SRPL New Securities, MRPL New Securities, MEPDPL New Securities and MLHPL
New Securities shall hereinafter be collectively referred to as “New Securities”. The terms and conditions of all the
redeemable preference shares issued under the Scheme are set out in Schedule V of the Scheme.

For arriving at the share exchange ratio as outlined above, the Companies have considered the Valuation Report
submitted by BDO Valuation Advisory LLP, Mumbai-- Registered Valuer Mark Corporate Advisors Pvt. Ltd., Mumbai
(Reg. No.: IBBI/RV-E/02/2019/103) dated March 31, 2025, Merchant Banker has provided its fairness opinion dated
March 31, 2025 on the Valuation Report issued by BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg.
No.: IBBI/RV-E/02/2019/103). The aforesaid reports on Shares Exchange Ratio and Fairness Opinion have been
duly considered by the Business Development Committee of MNRL, Audit Committee of MNRL, and the Board of
Directors of the Demerged Company and MNRL, respectively. While considering the Valuation Report placed by the
Registered Valuer, BDO Valuation Advisory LLP (Reg. No.: IBBI/RV-E/02/2019/103) dated March 31, 2025 before
the Board, the members of the Board of Directors of the Company (based on recommendation from Committee of
Independent Directors) considered it to be prudent that per share value of the Company should be revised upward to
Rs.575 per share as against the value arrived by Registered Valuer at Rs.553 per share thereby further benefiting the
public shareholders of the Company. The upward of price per share to Rs.575 (and thereby resulting into reduction of
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5.3.19.

5.3.20.

5.3.21.

5.3.22.

5.3.23.

5.3.24.

5.3.25.
5.3.26.

5.3.27.

consideration to be received under the Scheme) would be applicable to calculate share exchange ratio for consideration
to be paid for the amalgamation of the Transferor Companies as well as demerger of the Demerged Companies as
contemplated under the Scheme. In other words, the shares (equity and preference) to be issued by MNRL pursuant to
this Scheme shall be issued at an upward price of Rs.575 per share.

The Registered Valuer, BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103)
issued an Addendum dated May 21, 2025 to the Valuation Report dated March 31, 2025 and Mark Corporate Advisors
Pvt. Ltd., Mumbai, Merchant Banker also issued an Addendum dated May 21, 2025 to its fairness opinion dated
March 31, 2025 revising the proportion of equity shares and preference shares to be issued and allotted pursuant to
the demerger of Demerged undertakings 1 of MRPL in order to align with pre-public shareholding requirement as
per Clause 3 (Conditions for Schemes of arrangement involving unlisted entities) of the SEBI Master Circular SEBI/
HOICFD/POD-2/PICIR/2023193 dated June 20, 2023 in such a manner that the total number of shares to be issued
pursuant to this Scheme remains same.

The Scheme along with the aforementioned Valuation Report and the Fairness Opinion, both dated March 31, 2025,
has been approved by the Board of the Companies vide their respective board resolution dated March 31, 2025.
Subsequently to the approval by the Companies, MNRL completed a corporate action of fund raising (which was
already approved by the shareholders of MNRL vide special resolution dated December 14, 2024) of Rs.900 Crores
from Qualified Institutional Buyers by way of issuance of equity shares through Qualified Institutions Placement in
accordance with SEBI (ICDR) Regulations, 2018 which commenced on June 23, 2025 and concluded on June 30,
2025. Owing to which the issued, subscribed and paid-up equity share capital of MNRL increased from 25,60,40,700
to 33,71,02,730. Accordingly, BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-
E/02/2019/103) has issued a Second Addendum to the Valuation Report dated August 11, 2025, reflecting the updated
and final share entitlement ratio as set out above in the Scheme in such a manner that the total number of shares to be
issued pursuant to this Scheme remains same. Mark Corporate Advisors Private Limited, SEBI-Registered Merchant
Banker has also reviewed the Second Addendum provided by the Independent Registered Valuer and issued a Second
Addendum to the Fairness Opinion, also dated August 11, 2025.

In case any fraction arises out of allotment of equity shares as per above mentioned clauses, the Board of directors of
MNRL shall consolidate all the fractional shares and shall, without any further application, act, instrument, or deed,
issue and allot such consolidated shares directly to a trust (who may be an individual, a corporate body, a merchant
banker or any other person as applicable), nominated by MNRL, who shall hold such equity shares with all additions
or accretions thereto in trust for the benefit of the respective shareholders, to whom they belong and their respective
heir, executors, administrators, successors, for the specific purpose of selling such shares in the open market at such
price or prices and on such time or times within 90 days from the date of allotment, as the trustee may in its sole
discretion decide and on such sale, pay to MNRL, the net sale proceeds (after deducting the applicable taxes and costs
incurred, if any) thereof and any additions and accretions, whereupon MNRL shall subject to the withholding tax, if
any, distribute such sale proceeds to the concerned eligible shareholders in proportion to their respective fractional
entitlements.

In case of any fraction arises out of allotment of preference shares as per above mentioned clauses, the Board of
directors of MNRL shall consolidate all such fractional shares and shall allot the preference shares after rounding them
off to the nearest decimal to the concerned eligible shareholders.

In the event that the Companies restructure/ reorganize their equity share capital by way of share split/ consolidation/
issue of bonus shares during the pendency of the Scheme, the number of shares to be issued in consideration; shall be
adjusted accordingly to take into account the effect of any such corporate actions.

In the event the shares are required to be issued and allotted to such shareholders of the respective Demerged
Companies, being non-resident, the issue of such shares shall be in accordance with the provisions of the Foreign
Exchange Management Act, 1999 and the applicable rules and regulations made thereunder (for the time being in
force, including, any statutory modifications, re-enactments or amendments made thereto from time to time).

The New Securities issued pursuant to the Scheme including shall be in dematerialized form.

The issue and allotment of the New Securities to the relevant shareholders of the respective Demerged Companies
as provided in the Scheme shall be carried out and the same would not require following of the procedure laid down
under Section 42 and 62 of the Companies Act, 2013 and any other applicable provisions of the relevant Act.

The shares to be issued, under the Scheme in respect of any equity shares of the respective Demerged Companies
which are held in abeyance under the provisions of Section 126 of the Companies Act, 2013 and other applicable
provisions of the relevant Act shall, pending allotment or settlement of dispute by the order of court or otherwise, also
be held in abeyance.
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5.3.28.

5.3.29.

5.3.30.

5.331.

5.3.32.

5.3.33.

5.3.34.

The equity shares in the capital of MNRL to be issued to the shareholders of the respective Demerged Companies
shall rank pari-passu in all respects, with the existing equity shares in MNRL from the Appointed Date. Such shares
in MNRL, to be issued to the shareholders of the respective Demerged Companies will, for all purposes, save as
expressly provided otherwise, be deemed to have been held by each such member from the Appointed Date.

The equity shares issued by MNRL under this Scheme shall be listed and admitted to trading on the stock exchange
BSE and NSE and in compliance with applicable regulations and circulars issued/ notified by SEBI. MNRL shall
make all requisite applications and shall otherwise comply with the provisions of Applicable Laws and take all steps
to procure the listing of equity shares issued by it under the Scheme.

For the purpose of issue of the shares of MNRL as contemplated, MNRL may, if and to the extent required, apply
for and obtain the required statutory approvals from the Governmental Authorities for the said issue and allotment by
MNRL.

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

The shares, to be issued by MNRL under this Scheme to shareholders of the respective Demerged Companies, in
lieu of the locked in shares of respective shareholders of the Demerged Companies, if any, shall be subject to lock-in
requirement for the remaining period in terms of the Securities Exchange Board of India (SEBI) (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (LODR) read with the SEBI Circulars.

There shall be no change in the shareholding pattern or control in MNRL between the Record Date and the listing of
the shares of MNRL by the relevant stock exchange in terms of this Scheme.

The Demerged Companies and the Resulting Companies shall duly comply with various provisions of the LODR read
with the SEBI Circulars.

PLEASE NOTE THAT THE FEATURES SET OUT ABOVE ARE ONLY THE SALIENT FEATURES OF THE
SCHEME. THE MEMBERS ARE REQUESTED TO READ THE ENTIRE TEXT OF THE COMPOSITE SCHEME
ANNEXED HERETO (ANNEXURE A) TO GET FULLY ACQUAINTED WITH THE PROVISIONS THEREOF.

6.
6.1.

6.2.

6.3.

6.4.

6.5.

6.6.

ACCOUNTING TREATMENT OF AMALGAMATION IN THE BOOKS OF MNRL

The transaction of merger of the Transferor Companies with MNRL being in nature of business combination of entities
under common control, shall be accounted by MNRL in its books of accounts as per pooling of interest method as
prescribed under the provisions of Indian Accounting Standards (Ind-AS) - 103 — “Business Combination” prescribed
under Section 133 of the Act read together with the Companies (Indian Accounting Standard) Rules, 2015.

All the assets and liabilities recorded in the books of the Transferor Companies shall be transferred to and vested
in MNRL pursuant to the Scheme and shall be recorded by MNRL at the book values as appearing in the financial
statements of the Transferor Companies.

The excess of assets over liabilities or deficit, if any, remaining after recording the entries as referred to in
the aforesaid Clause (Clause 21.1 of the Scheme) over the face value of the New Securities allotted in accordance
with the Clause 11.1 of the Scheme shall be considered as per the treatment specified in the relevant accounting
standards.

Inter-Company balances, if any, between the Transferor Companies and MNRL including any investment of MNRL
in the Transferor Companies will stand cancelled.

All the reserves of the respective Transferor Companies under different heads shall become the corresponding reserves
of MNRL in the same form and manner, as appearing in the financial statements of the Transferor Companies or the
consolidated financial statements of MNRL (as the case may be) prior to the Effective Date. The balance of profit/ loss
account of the Transferor Companies will be adjusted/ off-set against the credit balance of the profit and loss account/
general reserve of MNRL.

In case of any differences in accounting policy between Transferor Companies and MNRL, the accounting policies
followed by MNRL will prevail and the differences, if any, till the Appointed Date will be quantified and appropriately
recorded in the Accounts of MNRL to ensure that the financial statements of MNRL reflect the financial position on
the basis of consistent accounting policy. The effects on the financial statements of any changes in accounting policies
should be reported in accordance with Ind AS 8 Accounting Policies, Changes in Accounting Estimates & Errors.
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7.1.

7.2.

7.3.

7.4.

7.5.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

ACCOUNTING TREATMENT OF TRANSFER OF THE DEMERGED UNDERTAKINGS IN THE BOOKS
OF THE RESULTING COMPANIES i.e. MNRL & MEPL

Upon the Scheme coming into effect-

The respective Resulting Companies shall record all the assets and liabilities (including, contingent liabilities on
account of any dispute, claims whether contested by the respective Demerged Companies or not) pertaining to the
Demerged Undertakings transferred to and vested in the respective Resulting Companies pursuant to this Scheme, at
such values permitted under accounting standards as appearing in the books of the respective Demerged Companies
on the close of business on December 31, 2024.

The excess of assets over liabilities or deficit, if any, remaining after recording the entries as referred to in the aforesaid
Clause (Clause 22.1.1 of the Scheme) over the face value of the New Securities allotted in accordance with the Clause
19.3 of the Scheme shall be considered as per the treatment specified in the relevant accounting standards.

MNRL shall credit its Share Capital Account in its books of account with the aggregate face value of the New Securities
issued to the shareholders of the respective Demerged Companies pursuant to Clause 19 of the Scheme.

The respective Resulting Companies shall pass such other accounting entries which are necessary in connection with
the Scheme to comply with applicable accounting standards.

None of the Directors of the Transferee Company have any material interest in the Scheme, save and except to the
extent the said Directors are the partners, directors, members of the firms, companies, association of persons, bodies
corporate and/or beneficiary of trust, that hold shares in any of the Companies.

The details of all the present directors (singly or jointly) directors and KMP’s of the concerned companies in the
Scheme and their respective shareholdings is set out hereinafter in SCHEDULE 1.

The details of all promoters of the concerned companies in the Scheme and their respective shareholdings is set out
hereinafter in SCHEDULE 2.

The Pre and Post Scheme Capital Structure of the companies involved in the Scheme is set out hereinafter in
SCHEDULE 3.

The Report adopted by the Board of Directors of the Company and the other Companies involved in the Composite
Scheme of Amalgamation and Arrangement pursuant to Section 232(2)(c) of the Act are enclosed as Annexure I.

The proposed Composite Scheme of Amalgamation and Arrangement was placed before the Audit Committee of
the Transferee Company at its meeting held on March 31, 2025. The Audit Committee took note into account the
Valuation Report, dated March 31, 2025, issued by BDO Valuation Advisory LLP, Registered Valuer (Reg. No.:
IBBIIRV-E/0212019/103) and the fairness opinion, dated dated March 31, 2025, provided by Mark Corporate Advisors
Private Limited, Mumbai, Merchant Banker, appointed for this purpose by the Transferee Company. A copy of the
Valuation Report alongwith its addendums are enclosed as Annexure J. The Valuation Report is also open for inspection.
A copy of the Fairness Opinion alongwith its addendums are enclosed as Annexure K. The Audit Committee based on
the aforesaid, inter alia, recommended the scheme to the Board of Directors of MNRL/the Company.

In terms of the observation letter, BSE and NSE have conveyed their no objection for filing the scheme with the
Hon’ble National Company Law Tribunal. Copy of the Observation Letter dated March 30, 2026 received from
National Stock Exchange of India Limited and dated March 25, 2026 from BSE Limited (“BSE”) are collectively
enclosed as Annexure L.

The equity shares issued by MNRL under this Scheme shall be listed and admitted to trading on the stock exchange
BSE and NSE and in compliance with applicable regulations and circulars issued/ notified by SEBI. MNRL shall
make all requisite applications and shall otherwise comply with the provisions of Applicable Laws and take all steps
to procure the listing of equity shares issued by it under the Scheme.

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

The shares, to be issued by MNRL under this Scheme to shareholders of the respective Transferor Companies and
the Demerged Companies, in lieu of the locked in shares of respective shareholders of the Companies, if any, shall be
subject to lock-in requirement for the remaining period in terms of the LODR read with the SEBI Circulars.

The Transferee Company would obtain such necessary approvals/sanctions/no objection(s) from the regulatory or
other governmental authorities in respect of the scheme in accordance with law, if so required.

The joint application along with the annexures thereto (which includes the scheme) was filed by the Companies on
May 26, 2026 with the Hon’ble NCLT.

This notice convening Meeting of the Equity Shareholders of MNRL along with aforesaid documents are placed on
the website of the Company viz. https://marathon.in/nextgen/ and being sent to Securities and Exchange Board of
India, NSE and BSE Limited for placing on their website.
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22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.
33.1.

33.1.1.

No investigation proceedings have been initiated or are pending against the Transferee Company, under Chapter XIV
of the Companies Act, 2013.

The proposed Scheme will not have any adverse effect on the interest of any of the sharcholders and creditors of the
Transferee Company. The sanction of the Scheme will benefit and is in the interests of the shareholders and creditors
of the Transferee Company.

The rights and interests of the creditors will not be prejudicially affected by the Scheme as no sacrifice or waiver is at
all called from them nor their rights sought to be modified in any manner.

The Share Entitlement Ratio in respect of the Scheme has been arrived at on the basis of the valuation made by BDO
Valuation Advisory LLP, Registered Valuer (Reg. No.: IBBIIRV-E/0212019/103). A copy of the said report alongwith
the addendums have been annexed to this Notice as Annexure J.

The Board of Directors of the Transferee Company have considered the said Valuation Report alongwith the addendums
and also considered various factors and accordingly, the Board of Directors of the Transferee Company believes that
the Share Entitlement Ratio in respect of the New Shares is fair and reasonable and has approved the same at its
meeting held on March 31, 2025 and have taken the addendums on record during their meetings held on May 21, 2025
and August 11, 2025.

In addition, the Transferee Company is seeking the approval of its Equity Shareholders to the Scheme by way of
e-voting and remote e-voting. The SEBI Master Circular inter alia, provides that approval of Public Shareholders of
the Transferee Company to the scheme shall be obtained by way of voting through e-voting. Since, the Transferee
Company is seeking the approval of its Equity Shareholders (which includes Public Shareholders) to the Scheme by
way of e-voting, no separate procedure for voting through postal ballot and e-voting would be required to be carried
out by the Transferee Company for seeking the approval to the Scheme by its Public Shareholders in terms of Master
Circular. The notice sent to the Equity Shareholders (which include Public Shareholders) of the Transferee Company
would be deemed to be the notice sent to the Public Shareholders of the Transferee Company. For this purpose, the
term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules,
1957 and the term “Public Shareholders” shall be construed accordingly. The scrutinizer appointed for conducting the
e-voting process will however submit his separate report to the Chairman of the Transferee Company after completion
of the scrutiny of the e-voting submitted/cast by the Public Shareholders so as to announce the results of the e-voting
exercised by the Public Shareholders of the Transferee Company. In terms of the SEBI Master Circular, the Scheme
shall be acted upon only if the votes cast by the Public Shareholders in favour of the resolution for approval of Scheme
are more than the number of votes cast by the Public Shareholders against it.

In accordance with the provisions of Sections 230 to 232 of the Act, the Scheme shall be acted upon only if a majority
in persons representing three fourths in value of the Equity Shareholders, of the Transferee Company, voting at the
meeting electronically or through remote e-voting, agree to the Scheme.

If the entries in the books /register /depository records of the Transferee Company in relation to the number or value,
as the case may be, of the Equity Shares are disputed, the Chairman of the meeting shall determine the number or
value, as the case may be, for the purposes of the said meeting and his decision in that behalf would be final.

Only Members of the Transferee Company may attend and vote at the meeting. The representative of a body corporate,
which is a member of the Transferee Company may attend and vote at the meeting provided a certified true copy of
the resolution/authorization of the competent body is shared with the Transferee Company via email at the registered
office of the Transferee Company not later than 48 hours before the meeting authorizing such a representative to attend
and vote at the meeting.

Members to whom the Notice is sent may vote in either person or by proxies. Please take note that since option of
attending the meeting via video conferencing through proxy is not applicable/available.

On the Scheme being approved as per the requirements of Section 230 to 232 of the Companies Act, 2013, the
Transferee Company will seek the sanction of the Hon’ble National Company Law Tribunal for sanction of the
Scheme.

Documents Available for Inspection

The following documents are available for inspection by the equity shareholders of MNRL electronically on the
website of the Company at https://marathon.in/nextgen/ and physically at the Registered Office of MNRL between
11:00 a.m. and 05:00 p.m. on all working days (except Saturdays, Sundays & public holidays) upto one day prior from
the date of the meeting:

Memorandum and Articles of Association of the Transferor Companies, Demerged Companies, the Company/MNRL

and the Resulting Company 2;
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https://marathon.in/nextgen/

33.1.2.
33.1.3.
33.1.4.
33.1.5.

33.1.6.

33.1.7.

33.1.8.

33.1.9.

33.1.10.
33.1.11.
33.1.12.
33.1.13.

33.1.14.
33.1.15.

33.1.16.

33.1.17.

Copy of the Board Resolution of MNRL dated March 31, 2025 approving the Scheme;
Copy of the NCLT Order dated July 2, 2026 directing the convening of the meeting of equity shareholders of MNRL,;
The Composite Scheme of Amalgamation and Arrangement;

Audited Financials for the year ending March 31, 2025 and Provisional Financials for the year ending March 31, 2026
of the all the Companies involved in the Composite Scheme of Amalgamation and Arrangement;

Report of the Audit Committee and Committee of Independent Directors of the Companies each dated June 30, 2025
recommending the Scheme;

Valuation Report dated March 31, 2025 issued by BDO Valuation Advisory LLP, Mumbai (IBBI Registered Valuer,
Registration No. IBBI/RV-E/02/2019/103) together with Addendum dated May 21, 2025 and Second Addendum dated
August 11, 2025;

Fairness Opinion dated March 31, 2025 issued by Mark Corporate Advisors Private Limited, Mumbai (SEBI Registered
Merchant Banker) together with Addendum dated May 21, 2025 and Second Addendum dated August 11, 2025;

Certificate from the Statutory Auditors of MNRL certifying that the Scheme is in conformity with the accounting
standards specified under Section 133 of the Companies Act, 2013;

Observation Report by NSE and BSE;
Copy of the complaints report; and
Copy of the Abridged Prospectus;

The summary details of the ongoing adjudication & recovery proceedings, prosecution initiated and all enforcement
action taken, if any, against the Companies involved in the Composite Scheme of Amalgamation and Arrangement, its
promoters and directors;

Capital built-up of the unlisted entities for the immediately preceding 3 years;

Details of Revenue, EBIDTA and PAT of the Companies involved in the Composite Scheme of Amalgamation and
Arrangement for the immediately preceding 3 financial years with audited financials for the preceding 3 years of all
the Companies involved in the Composite Scheme of Amalgamation and Arrangement;

Statement of assets and liabilities of MWMPL, SRPL, MRPL, MEPDPL, MLHPL transferred to MNRL and MEPL,
as the case may be;

Such other documents as may be relevant or as may be directed by the Tribunal.

Additionally, the Register of Shareholding of Directors and Key Managerial Personnel is available for inspection at the Registered
Office of the Transferee Company.

Dated this day of August 2026
Place: Mumbai

S/d

Chairperson for the Meeting of Equity Shareholders
Registered Office: Marathon Futurex, N.M. Joshi Marg, Lower Parel, Mumbai — 400 013
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SCHEDULE 3

a.

Pre Scheme Capital Structure of the Transferor Company 1

Particulars

Amount (in Rs.)

Authorised Share Capital

1,00,000 Equity Shares of Rs.10 each
7,00,000 0% cumulative preference shares of Rs.100 each

10,00,000
7,00,00,000

Total 7,10,00,000
Issued, subscribed and paid-up share capital
10,000 Equity Shares of Rs.10 each 1,00,000
Total 1,00,000
Pre Scheme Capital Structure of the Transferor Company 2
Particulars Amount (in Rs.)
Authorised Share Capital
1000 Equity Shares of Rs. 100 each 1,00,000
Total 1,00,000
Issued, subscribed and paid-up share capital
1000 Equity Shares of Rs. 100 each 1,00,000
Total 1,00,000

Pre and Post Scheme Capital Structure of the Demerged Company 1

Description Pre- Scheme Post-Scheme
No. of Shares Amount in Rs No. of Shares Amount in Rs
Equity Shares 14665248 of 146652480 14665248 146652480
Rs. 10 each.

Pre and Post Scheme Capital Structure of the Demerged Company 2

Description

Pre- Scheme

Post-Scheme

No. of Shares

Amount in Rs

No. of Shares

Amount in Rs

Equity Shares

10000

100000

10000

100000

Pre and Post Scheme Capital Structure of the Demerged Company 3

Description

Pre- Scheme

Post-Scheme

No. of Shares

Amount in Rs

No. of Shares

Amount in Rs

Equity Shares

10000

100000

10000

100000

Pre and Post Scheme Capital Structu

re of the Resulting Company 1

Description Pre- Scheme Post-Scheme

No. of Shares Amount in Rs No. of Shares Amount in Rs
Equity Shares 67420546 337102730 118389391 591946955
Preference Shares 0 0 4216552 21082760

Pre and Post Scheme Capital Structure of the Resulting Company 2

Description

Pre- Scheme

Post-Scheme

No. of Shares

Amount in Rs

No. of Shares

Amount in Rs

Equity

10000

100000

10000

100000
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11.1.3.

f.14.

equity shares of face value Rs.5 each in MNRL for every 10 (Ten) fully
paid equity shares of Rs.100 each held in SRPL held by such shareholder
whose name is recorded in the register of members and records of the
depository as members of Transferor Company 2 as on the Record Date
pursuant to this Scheme ("SRPL New Securities"). 1t is clarified here that
as on the Appointed Date, shareholders of the Transferor Company 2, other
than MNRL, are not related to promoter or promoter group of companies
or person acting in concert as set out in SEBI SAST. Hence, any issue and
allotment under this Clause would be regarded as, and to be categorised,
as non-promoter or part of public shareholding of MNRL for all such

purposes under applicable law.

The terms and conditions of all redeemable preference shares issued under

this Scheme are set out in Schedule V of this Scheme.

As on the Appointed Date, MNRL holds 91% equity share capital of
Transferor Company 2. In other words, the Transferor Company 2 is the
subsidiary of MNRL. Accordingly, it is clarified that pursuant to this
amalgamation of Transferor Company 2 with MNRL, no shares of MNRL
shall be issued or allotted, or payment made in cash whatsoever in respect
of the shares held by MNRL in the Transferor Company 2. Upon the
Scheme becoming effective, the investment made by MNRL into equity
share capital of the Transferor Company 2 shall stand cancelled and

extinguished without any further act or deed by MNRL.

For arriving at the share exchange ratio as outlined above, the Transferor
Companies and MNRL have considered the Valuation Report submitted by
BDO Valuation Advisory LLP, Mumbai-- Registered Valuer (Reg. No.:
IBBI/RV-E/02/2019/103) dated March 31, 2025. Mark Corporate Advisors

Pvt. Ltd., Mumbai, Merchant Banker has provided its fairness opinion dated



March 31, 2025 on the Valuation Report issued by BDO Valuation
Advisory LLP, Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-
E/02/2019/103). The aforesaid reports on Shares Exchange Ratio and
Fairness Opinion have been duly considered by the Business Development
Committee of MNRL, Committee of Independent Directors, Audit
Committee of MNRL and the Board of Directors of the Transferor
Companies and MNRL, respectively. While considering the Valuation
Report placed by the Registered Valuer. BDO Valuation Advisory LLP
(Reg. No.: IBBI/RV-E/02/2019/103) dated March 31, 2025 before the
Board, the members of the Board of Directors of the Company (based on
recommendation from Committee of Independent Directors) considered it
to be prudent that per share value of the Company should be revised upward
to Rs.575 per share as against the value arrived by Registered Valuer at
Rs.553 per share thereby further benefiting the public shareholders of the
Company. The upward of price per share to Rs.575 (and thereby resulting
into reduction of consideration to be received under the Scheme) would be
applicable to calculate share exchange ratio for consideration to be paid for
the amalgamation of the Transferor Companies as well as demerger of the
Demerged Companies as contemplated under the Scheme. In other words,
the shares (equity and preference) to be issued by MNRL pursuant to this

Scheme shall be issued at an upward price of Rs.575 per share.

The Registered Valuer, BDO Valuation Advisory LLP, Mumbai--
Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103) issued an
Addendum dated May 21, 2025 to the Valuation Report dated March 31,
2025 and Mark Corporate Advisors Pvt. Ltd., Mumbai, Merchant Banker
also issued an Addendum dated May 21, 2025 to its fairness opinion dated
March 31, 2025 revising the proportion of equity shares and preference
shares to be issued and allotted pursuant to the demerger of Demerged

Undertaking 1 of MRPL in order to align with pre-public shareholding




t1.4.

requirement as per Clause 3 (Conditions for Schemes of arrangement
involving  unlisted entities) of the SEBI  Master Circular
SEBI/HOICFD/POD-2/PICIR/2023193 dated June 20, 2023 in such a
manner that the total number of shares to be issued pursuant to this Scheme

remains same.

The Scheme along with the aforementioned Valuation Report and the
Fairness Opinion, both dated March 31, 2025, has been approved by the
Board of the Companies vide their respective board resolution dated March
31, 2025. Subsequently to the approval by the Companies, MNRL
completed a corporate action of fund raising (which was already approved
by the shareholders of MNRL vide special resolution dated December 14,
2024) of Rs.900 Crores from Qualified Institutional Buyers by way of
issuance of equity shares through Qualified Institutions Placement in
accordance with SEBI (ICDR) Regulations, 2018 which commenced on
June 23, 2025 and concluded on June 30, 2025. Owing to which the issued,
subscribed and paid-up equity share capital of MNRL increased from
25,60,40,700 to 33,71,02,730. Accordingly, BDO Valuation Advisory LLP,
Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103) has
issued a Second Addendum to the Valuation Report dated August 11, 2025,
reflecting the updated and final share entitlement ratio as set out above in
Clauses 11.1.1 and 11.1.2 in such a manner that the total number of shares
to be issued pursuant to this Scheme remains same. Mark Corporate
Advisors Private Limited, SEBI-Registered Merchant Banker has also
reviewed the Second Addendum provided by the Independent Registered
Valuer and issued a Second Addendum to the Fairness Opinion, also dated

August 11, 2025.



11.6.

In case any fraction arises out of allotment of equity shares as per above
mentioned clauses, the Board of directors of MNRL shall consolidate all the
fractional shares and shall, without any further application, act, instrument,
or deed, issue and allot such consolidated shares directly to a trust (who may
be an individual, a corporate body, a merchant banker ov any other person
as applicable), nominated by MNRL, who shall hold such equity shares
with all additions or accretions thereto in trust for the benefit of the
respective shareholders, to whom they belong and their respective heir,
executors, administrators, successors, for the specific purpose of selling
such shares in the open market at such price or prices and on such time or
times within 90 days from the date of allotment, as the trustee may in its
sole discretion decide and on such sale, pay to MNRL, the net sale proceeds
(after deducting the applicable taxes and costs incurred, if any) thereof and
any additions and accretions, whereupon MNRL shall subject to the
withholding tax, if any, distribute such sale proceeds to the concerned
eligible shareholders in proportion to their respective fractional

entitlements.

In case of any fraction arises out of allotment of preference shares as per
above mentioned clauses, the Board of directors of MNRL shall consolidate
all such fractional shares and shall allot the preference shares after rounding

them off to the nearest decimal to the concerned eligible shareholders.

The equity shares in the capital of MNRL to be issued to the respective
shareholders of Transferor Companies shall rank pari-passu in all respects,
with the existing equity shares in MNRL from the Appointed Date. Such
shares in MNRL, to be issued to the shareholders of Transferor Companies
(excluding MNRL, to the extent it is a sharecholder therein) will, for all
purposes, save as expressly provided otherwise, be deemed to have been

held by each such member from the Appointed Date.
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11.8.  In the event that the Companies restructure/ reorganize their equity share
capital by way of share split/ consolidation/ issue of bonus shares during the
pendency of the Scheme, the number of shares to be issued in consideration
as per Clause 11.1 above; shall be adjusted accordingly to take into account

the effect of any such corporate actions.

119.  In the event the shares (under Clause 11.1) are required to be issued and
allotted to such shareholders of the Transferor Companies, being non-
resident, the issue of such shares shall be in accordance with the provisions
of the Foreign Exchange Management Act, 1999 and the applicable rules
and regulations made thereunder (for the time being in force, including, any
statutory modifications, re-enactments or amendments made thereto from

time to time).

11.10. The issue and allotment of the shares (under Clause [1.1) to the shareholders
of the Transferor Companies as provided in the Scheme shall be carried out
and the same would not require following of the procedure laid down under
Section 42 and 62 of the Companies Act, 2013 and any other applicable

provisions of the relevant Act.

11.11.  The shares to be issued, under Clause 11.1 under this Scheme pursuant to
Clause 11 in respect of any equity shares of the Transferor Companies which

are held in abeyance under the provisions of Section 126 of the Companies

Act, 2013 and other applicable provisions of the relevant Act shall, pending
allotment or settlement of dispute by the order of court or otherwise, also be

held in abeyance.

The equity shares issued by MNRL under this Scheme shall be listed and
admitted to trading on the stock exchange BSE and NSE and in compliance
vith applicable regulations and circulars issued/ notified by SEBI. MNRL
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11.13.

11.14,

11.15.

H. 16,

11.17.

12.

12.1.

shall make all requisite applications and shall otherwise comply with the
provisions of Applicable Laws and take all steps to procure the listing of

equity shares issued by it under the Scheme.

For the purpose of issue of the shares of MNRL as contemplated in Clause
11, MNRL may, if and to the extent required, apply for and obtain the
required statutory approvals from the Governmental Authorities for the said

issue and allotment by MNRL.

The shares allotted pursuant to the Scheme under Clause 11 shall remain
frozen in the depositories system until listing/ trading permission is given

by the relevant stock exchanges.

The shares, to be issued by MNRL under this Scheme to shareholders of the
Transferor Companies, in lieu of the locked in shares of shareholders of, if

any, shall be subject to lock-in requirement for the remaining period in terms

of the LODR read with the SEBI Circulars.

There shall be no change in the shareholding pattern or control in MNRL
between the Record Date and the listing of the shares of MNRL by the

relevant stock exchange in terms of this Scheme.

MNRL and the Transferor Companies shall duly comply with various
provisions of the LODR read with the SEBI Circulars.

AGGREGATION OF AUTHORISED SHARE CAPITAL

Upon the Scheme coming into effect, in accordance with the provisions of
Section 230 to Section 232 of the Act, the authorised capital of the
Transferor Companies shall stand combined/ consolidated with the

authorised capital of MNRL. Upon the Scheme coming into effect, the fees



12.3.

paid by the Transferor Companies on their authorised share capital shall.
without any act or deed, be available as a set off to MNRL in terms of
Section 232(3)(i) of the Act. It is hereby clarified that MNRL availing any
set off of fees in relation to increase of its authorised share capital shall be
effected as an integral part of this Scheme without any further act or deed
on the part of the Transferor Companies and the consent of the shareholders
to the Scheme shall be deemed to be sufficient for the purposes of effecting
this amendment. MNRL shall not be obliged to follow the procedure or
filing as required under Sections 13, 61, 64 of the Companies Act, 2013 or
any other applicable provisions of the relevant Act. It is further clarified that
no registration fee/ ROC fees, stamp duty etc., shall be payable by MNRL

to such extent.

The aforesaid quantum of merging of authorised share capital of the
Transferor Companies with MNRL and consequent amendment to the
Memorandum of Association of MNRL is indicative in nature and the same
shall be subject to change due to any increase in authorised share capital of
the Transferor Companies or MNRL pursuant to the Appointed Date till the
Scheme coming into effect. Any such increase in the authorised share capital
of the Transferor Companies or MNRL pursuant to the Appointed Date till
the Scheme coming into effect shall stand ipso facto added or clubbed to

aggregate authorised share capital of MNRL.

Clause V of the Memorandum of Association of MNRL shall be amended

by deleting the clause and replacing it by the following:

“The Authorised Share Capital of the Company is 82,11,00,000 divided into
14,77,20,000 (Fourteen Crores Seventy-Seven Lakhs and Twenty Thousand
Only) Equity Shares of Rs.53 each (Rupees five only), aggregating to
73,86,00,000 (Seventy-Three Crores Eighty-Six Lakhs onlv) AND 25,000




(Twenty-Five Thousand) 6% Cumulative Preference Shares of Rs. 100
(Rupees one hundred only) each and 1,00,000 (One lakh) 0% Cumulative
Preference Shares of Rs. 100 (Rupees one hundred only) each, and 7,00,000
(Seven Lakhs only) 0% Cumulative Preference Shares of Rs. 100 (Rupees
one hundred only) each aggregating to 8,253,00,000 (Eight Crores Twenty
Five Lakhs only) each with the rights, privileges and conditions attached
thereto as per the relevant provisions contained in that behalf in the Articles
of Association of the Company and with the power to increase or reduce the
capital of the Company and divide the shares in the share capital for the
time being into several classes and to attach thereto respectively such
preferential, qualified for special rights, privileges, or conditions in such
manner as may be determined by or in accordance with the Articles of
Association of the Company for the time being in force, and to vary, modify,
enlarge or abrogate any such rights, privilege or conditions in such manner
as may be permitted by ihe said Act or provided by the Articles of

Association of the Company for the time being force”

MNRL anticipates the requirement of increasing its authorised capital to
accommodate the shares proposed to be issued to sharcholders of the
Demerged Company in consideration of the transfer of the Demerged
Undertaking to MNRL as envisaged under this Scheme. 1t is hereby clarified
that an increase in authorised share capital of MNRL if required, shall be
aftected as an integral part of this Scheme without any further act or deed
on the part of MNRL and the consent of the sharcholders to the Scheme
shall be deemed to be sufficient for the purposes of effecting this
amendment. Clause 12.3 provides only indicative amount of authorised
share capital of MNRL. Any addition to authorised share capital of MNRL
in the intervening period between the Appointed Date and the Record Date
shall have accordingly deemed to have amended Clause 12.3 to such extent,

if required. MNRL shall not be obliged to follow the procedure or filing as
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13.

14.

14.1.

14.1.1,

required under Sections 13, 61, 64 of the Act or any other applicable
provisions of the Act. It is further clarified that no registration fee/ ROC
fees, stamp duty etc., shall be payable by MNRL to an extent paid by the
Transferor Companies. Upon the Scheme coming into effect, the fees paid
by the Transferor Companies on their authorised share capital shall, without

any act or deed, be available to set off to MNRL.

VALIDITY OF EXISTING RESOLUTIONS

Upon coming into effect of this Scheme, the resolutions of the Transferor
Companies including the approvals that may have been obtained by the
Transferor Companies from their shareholders, and which are valid and
subsisting on the Effective Date, as are considered necessary by the Board
of Directors of MNRL shall be considered as resolutions of MNRL. If any
such resolutions have any monetary limits approved under the provisions of
the Act or of any other applicable statutory provisions, then the said limits,
as are considered necessary by the Board of Directors of MNRL, shall be
added to the limits, if any, under the like resolutions passed by MNRL,

CONDUCT OF BUSINESS TILL THE EFFECTIVE DATE

With effect from the Appointed Date and upto the Effective Date:

the Transferor Companies shall carry on its business and activities
(including the construction and development of the real estate projects, if
any) in the normal course of business in consultation with MNRL till the
vesting of the Transferor Undertakings and amalgamation of the Transferor
Companies with MNRL on the Effective Date and shall be deemed to have

held or stood possessed of and shall hold and stand possessed of all the




14.1.2.

14.1.3.

14.1.4.

14.1.5.

assets of the Transferor Companies for and on account of and in trust for
MNRL;

all the profits or income accruing or arising in the Transferor Companies
in relation to the Transferor Undertakings or the expenditure or losses
arising or incurred by the Transferor Companies shall for all purposes be
treated and be deemed to be and accrued as the profits and income or

expenditure or losses of MNRL;

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

prior to the Appointed Date);

the Transferor Companies shall also be entitled, pending the sanction of the
Scheme, to apply to the Central Government, State Government, and all
other agencies, departments and statutory authorities concerned, including
Securities & Exchange Board of India (SEBI) and BSE & NSE wherever
necessary for such consents, approval and sanctions which MNRL may
require including the registration, approvals, exemptions, reliefs, etc., as
may be required to be granted under any law for time being in force for

carrying on business by MNRL;

the Transferor Companies shall not make any modification to its capital
structure, either by increase, decrease, reclassification, sub-division or
reorganisation or in any other manner, whatsoever, except by mutual

consent of the Board of Directors of the Transferor Companies and of
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14.1.6.

14.1.7.

15.

15.1.

16.

16.1.

all the taxes of the Transferor Companies in relation to their respective
Transferor Undertakings, paid or payable by the respective Transferor
Companies, including Income Tax Refunds receivable, Tax Credits such as
TDS Deducted by Customers/Banks, CENVAT Credit Balances, Goods
and Services Tax Credit Balances. Goods and Services Tax Refunds due
and Service Tax Refunds due, etc., shall be deemed to be taxes paid or

payable by or Credits available (as the case may be) for MNRL; and

the Transferor Companies shall, with simultaneous intimation to MNRL.
take major policy decisions in respect of its assets and liabilities and its

present capital structure.
DIVIDEND, PROFIT, BONUS, RIGHT SHARES

At any time upto the Effective Date, the Transferor Companies shall not
declare dividends, distribute profits, or issue or allot any right éhares or
bonus shares or any other security converting into equity shares or other
share capital or obtain any other tinancial assistance converting into equity
shares or other share capital, unless agreed to by the Board of Directors of

MNRL.

RATIFICATION

Except as provided in the Clauses above, MNRL shall accept all acts, deeds
and things relating to the Transferor Undertakings, done and executed by
and/or on behalf of Transferor Companies on and after the Appointed Date

as acts, deeds and things done and executed by and/or on behalf of MNRL,

as the case may be.
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17. DISSOLUTION OF TRANSFEROR COMPANIES

17.1. Upon the Scheme coming into effect, the Transferor Companies shall stand
dissolved without winding up and the Board of Directors and any
committees thereof of the Transferor Companies shall without any further
act, instrument or deed be and shall stand discharged. On and from the

Effective Date, the name of the Transferor Companies shall be struck off

from the records of the concerned ROC.
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PART IV
DEMERGER OF THE DEMERGED UNDERTAKINGS FROM THE
RESPECTIVE DEMERGED COMPANIES TO THE RELEVANT
RESULTING COMPANIES

18. TRANSFER AND  VESTING OF THE DEMERGED
UNDERTAKINGS OF THE RESPECTIVE DEMERGED COMPANY
TO THE RELEVANT RESULTING COMPANIES

18.1.  With effect from the Appointed Date and without any further act or deed:

18.1.1.  the Demerged Undertaking | of the Demerged Company {/MRPL shall
stand transferred to and vested in or deemed to have been transferred to or

vested in Resulting Company I/MNRL;

18.1.2.  the Demerged Undertaking 2 of the Demerged Company |/MRPL shall
stand transferred to and vested in or deemed to have been transferred to or

vested in Resulting Company 2/MEPL;

18.1.3.  the Demerged Undertaking 3 of the Demerged Company 2/MEPDPL shall
stand transferred to and vested in or deemed to have been transferred to or

vested in Resulting Company 2/MEPL;

18.1.4,  the Demerged Undertaking 4 of the Demerged Company 3/MLHPL shall

stand transferred to and vested in or deemed to have been transferred to or

vested in Resulting Company 2/MEPL;
as a going concern in accordance with Section 2(19AA) of the Income Tax

Act, 1961, pursuant to the provisions of Sections 230 to 232 read with

Section 52 and Section 66 of the Companies Act, 2013 and other applicable
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provisions of the relevant Act and the provisions of this Scheme in relation

to the mode of transfer and vesting of assets.

Without prejudice to the generality of Clause 18.1 above, upon the Scheme
becoming effective, with effect from the Appointed Date, the relevant
Demerged Undertakings including all the relevant assets (whether
corporeal, incorporeal, movable or immovable), property (land and building
(whether owned, leased, licensed or otherwise) under the possession of the
respective Demerged Company), rights, titles and benefits, all property and
all structures standing thereon, equipment, buildings, the fixed and movable
machinery, furniture and fixtures, electrical installations, residential units,
offices and other commercial units, capital work in progress, equipment,
investment properties (including land, buildings, the fixed and movable
furniture and fixtures), arrangements/ investments in joint ventures,
partnership firms, capital investment, associations of persons, investments
in mutual funds, other financial assets including fixed deposits with banks,
deferred tax assets, if any, current assets including security deposits,
advances, finished goods, stock in trade, trade receivables, bills, credits,
reserves, and deposits with any government, quasi -government, local or
other authority or body or with company or other person, funds.

permissions, income tax assets including Tax benefits incentives, if any,

" business licenses, permits, allotment letters, lease, sale deeds, Power of

Attorney(ies), terms sheet, Memorandum of Understanding(s) tenancy
rights, letters of intent, authorizations, registrations, intellectual property
rights such as copyrights, patents, trademarks, trade names and other
industrial or intellectual property rights of any nature whatsoever,
privileges, liberties, easements, advantages, benefits and approvals,
deposits, advance and other taxes paid to the authorities, consent, approvals
or powers of every kind and description, agreements. software license,

domain/ website etc., applications, statutory permissions, consents and




18.3.

18.4.

toncerned Demerged Company on and from the Appointed Date up to the

registrations or approvals obtained from relevant authorities (including
from or under RERA, Maharashtra Ownership of Flats Act, Maharashtra
Housing and Area Development Authority, M.L.D.C, Brihanmumbai
Municipal Corporation, Slum Rehabilitation Authority, municipal
corporations, Thane Municipal Corporation, Chief Fire Officer, Electricity
Department, Environment and Pollution control department), if any, of the
respective Demerged Undertakings shall vest in the relevant Resulting

Companies.

The assets of the respective Demerged Undertakings, which are moveable
in nature or incorporeal property or are otherwise capable of transfer by
manual delivery or by endorsement and acknowledgement of possession,
shall be so transferred by the respective Demerged Companies and shall
become the property of respective/ relevant Resulting Companies without
any act or deed on the part of the relevant Demerged Companies and of the
respective/ relevant Resulting Companies and without requiring any
separate deed or instrument or conveyance for the same to the end and intent
that the property and benefits therein passes to the respective/ relevant

Resulting Companies.

The assets of the respective Demerged Undertakings on the Appointed Date
shall, upon the Scheme coming into effect, without any further act,
instrument or deed, be transferred to and vested in and/or be deemed to be
transferred and vested in the respective/ relevant Resulting Companies
pursuant to the provisions of Sections 230 to 232 read with Section 52 and
Section 66 of the Companies Act, 2013, and other applicable provisions of
the relevant Act and the vesting of all such assets shall take place from the

Effective Date.

The assets of the respective Demerged Undertakings, acquired by the



18.6.

18.7.

18.8.

Effective Date, shall also without any further act, instrument or deed, stand
transferred to or be deemed to have been transferred to the respective/

relevant Resulting Companies upon the Scheme coming into effect.

With respect of the respective assets of Demerged Undertakings other than
those referred above, including all rights, title(s) and interests in the
agreements, investments, sundry debtors, claims from allotees/ customers
or otherwise, outstanding loans and advances, if any, recoverable in cash or
in kind or for value to be received, bank balance and deposits, if any, with
any Appropriate Authority, allotees/ customers and other persons, whether
or not the same is held in the name of the respective Demerged
Undertakings, the same shall without any further act, instrument or deed be
transferred to and vested in or deemed to be transferred to and vested in the
respective/ relevant Resulting Companies with effect from the Appointed

Date by operation of law.

For avoidance of doubt, upon the Scheme coming into effect, all the rights,
title(s), interest and claims of the respective Demerged Companies in any
leave and licensed/leasehold properties in relation to their respective
Demerged Undertakings shall, pursuant to Section 232 of the Act and other
applicable provisions of relevant Act, without any further act or deed, be
transferred to and vested in or be deemed to have been transferred to and

vested in the respective/ relevant Resulting Companies.

For avoidance of doubt and without prejudice to the generality of the
foregoing, it is clarified that upon the Scheme coming into effect, all
approvals, environmental approvals and consents, permissions (municipal
and any other statutory permission), licences, certificates, clearances,
membership, subscriptions, entitlements, incentives, engagements,
remissions, remedies, subsidies, concession and any exemptions or waivers,

authorities, power of attorney(s) given by, issued to or executed in favour




of the Demerged Companies, in relation to the respective Demerged
Undertakings, shall stand transferred to the respective Resulting Companies
as if the same were originally given by, issued to or executed in favour of
the respective Resulting Companies and the respective Resulting
Companies shall be bound by the terms thereof, the obligations and duties
thereunder, and the rights and benefits under the same shall be available to
the respective Resulting Companies. The Demerged Companies and the
Resulting Companies shall make applications to any Governmental
Authorities or any third persons (as the case may be) as may be necessary
in this behalf.

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

Undertakings being transferred by the respective Resulting Companies.

18.10. The respective Resulting Companies shall be entitled to the benefit of all

insurance policies which have been issued in respect of the Demerged

Undertakings and the name of the respective Resulting Companies shall be
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18.11.

18.12.

substituted as "Imsured" in the policies as if the respective Demerged

Companies were initially a party.

With effect from the Appointed Date, all debts, liabilities and obligations,
whether recorded or not, of the Demerged Companies relating to the
respective Demerged Undertakings, as on the close of the business on the
day immediately preceding the Appointed Date, shall without any further
act or deed, pursuant to an order passed under the provisions of Section 232
of the Companies Act 2013, become the debts, liabilities, duties and
obligations of the respective Resulting Companies, who shall upon the
Scheme coming into effect, meet, discharge and satisfy the same to the

exclusion of the respective Demerged Companies.

With effect from the Appointed Date, and subject to the provisions of this
Scheme, the liabilities of the respective Demerged Undertakings including,
but not limited to all secured and unsecured debts. sundry creditors,
liabilities (including contingent liabilities) and all duties and obligations in
relation to the respective Demerged Undertakings (including any
guarantees, indemnities, letter of credit or any other instrument or
arrangement which may give rise to a contingent liability in whatever form)
ol every kind, nature and description whatsoever and howsoever arising,
raised or incurred or utilized for its business activities and operations, shall,
pursuant to the sanction of this Scheme by the Tribunal and under the
provisions of Sections 230 to 232 read with Section 52 and Section 66 and
other applicable provisions, if any, of the Act, without any further act,
instrument or deed or matter or thing be transferred to and vested in or be
deemed to have been transferred to and vested in the respective Resulting
Companies, along with any charge, encumbrance, lien or security thereon,
and the same shall be assumed by the respective Resulting Companies to

the extent that they are outstanding as on the Effective Date so as to become
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18.13.

18.14,

as and from the Appointed Date, the liabilities of the respective Resulting
Companies on the same terms and conditions as were applicable to the
respective Demerged Companies, without any consent of any third party or
other person who is a party to the contract or arrangements by virtue of
which such liabilities have arisen. in order to give effect to the provisions
of this Clause. Further, any existing credit facilities which have been
sanctioned to the respective Demerged Companies in relation to the
Demerged Undertakings by the bankers, financial institutions and any third
party and which is standing as on the Appointed Date but before the
Effective Date shall upon the Scheme coming into effect shall ipso facto
extend to the respective Resulting Companies in relation to the Demerged

Undertakings.

Where any such debts, loans raised, liabilities, duties and obligations of the
Demerged Companies in relation to the respective Demerged Undertakings
as on the Appointed Date have been discharged or satisfied by the Demerged
Companies after the Appointed Date and prior to the Effective Date, such
discharge or satisfaction shall be deemed to be for and on account of the

respective Resulting Companies.

With effect from the Appointed Date, all guarantees, indemnities and
contingent liabilities of the Demerged Companies in relation to the
respective Demerged Undertakings shall also, without any further act or
deed, be transferred to or be deemed to be transferred to the respective
Resulting Companies so as to become as and from the Appointed Date, the
guarantees, indemnities and contingent liabilities of the respective Resulting
Companies and it shall not be necessary to obtain the consent of any third
party or other person who is a party to any contract or arrangement by virtue
of' which such guarantees, indemnities and contingent liabilities have arisen

or given, in order to give effect to the provisions of this Clause.



(8.15.  The transfer and vesting of the respective Demerged Undertakings as
aforesaid, shall be subject to the existing securities, charges, hypothecation
and mortgages, if any, subsisting over or in respect of the property(ies) and
assets or any part thereof of the respective Demerged Undertakings,
provided however, any reference in any security documents or
arrangements, to which the Demerged Companies are a party, wherein the
assets of the respective Demerged Undertakings have been or are offered or
agreed to be offered as security for any financial assistance or obligations,
shall be construed as reterence only to the assets pertaining to the respective
Demerged Undertakings as are vested in the respective Resulting
Companies by virtue of this Scheme, to the end and intent that such security,
charges, hypothecation and mortgage shall not extend or be deemed to
extend, to any of the other assets of the Demerged Companies or any of the
assets of the respective Resulting Companies, provided further that the
securities, charges. hypothecation and mortgages (if any subsisting) over
and in respect of the assets or any part thereof of the respective Resulting
Companies shall continue with respect to such assets or part thereof and this
Scheme shall not operate to enlarge such securities, charges, hypothecation
or mortgages to the end and intent that such securities, charges,
hypothecation and mortgages shall not extend or be deemed to extend, to
any of other assets of the respective Demerged Undertakings vested in the

Demerged Companies. Notwithstanding anything contrary provided in this

Scheme, it is clarified that this Scheme shall not operate to enlarge the

\\} security for any loan, deposit or facility created by the Demerged
MUREzA; |2 i)
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Companies in relation to the respective Demerged Undertakings which shall
i" vest in the respective Resulting Companies by virtue of the vesting of the
%% Demerged Undertakings with the respective Resulting Companies and the
respective Resulting Companies shall not be obliged to create any further or

additional security therefore after the demerger has become operative.
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18.16.

18.17,

All the loans, advances, credits, overdratt and other facilities sanctioned to
the Demerged Companies in relation to the respective Demerged
Undertakings by its bankers, financial institutions and any third party as on
the Appointed Date, whether utilised, partly drawn or unutilised shall be
deemed to be the loans and advances sanctioned to the respective Resulting
Companies and the said loans, advances and other facilities can be drawn
and utilised either partly or fully by the Demerged Companies from the
Appointed Date till the Effective Date and all the [oans, advances and other
facilities so drawn by the Demerged Companies in relation to the respective
Demerged Undertakings (within the overall limits sanctioned by their
bankers and financial institutions) shall on the Effective Date be treated as
loans, advances and other facilities made available to the respective
Resulting Companies and all the obligations of the Demerged Companies
in relation to the respective Demerged Undertakings under any loan
agreement shall be construed and shall become the obligation of the
respective Resulting Companies without any further act or deed on the part

of the respective Resulting Companies.

All existing and future incentives, benefits, losses (including but not limited
to book losses, tax losses), book unabsorbed depreciation, tax unabsorbed
depreciation, un-availed credits and exemptions and other statutory
benefits, including in respect of Income Tax, Excise (including CENVAT),
Customs, Central Goods and Services Tax, State Goods and Services Tax,
Integrated Goods and Service Tax, VAT, Sales Tax, Service Tax etc., to
which the Demerged Companies are entitled in relation to the respective
Demerged Undertakings in terms of'the various statutes / schemes / policies,
etc., of Union and State Governments shall be available to and vest in the

respective Resulting Companies upon this Scheme becoming cffective.



18.18.

18.19.

Upon the Scheme coming into effect and as per the provisions of Section
72A(4) and other applicable provisions of the Income Tax Act, 1961, all
accumulated tax losses and unabsorbed depreciation of the respective
Demerged Companies as pertaining to the respective Demerged

Undertakings shall be transferred to the respective Resulting Companies.

All taxes, including, Income Tax, tax on book profits, service tax, value
added tax, goods and service tax etc., paid or payable by the Demerged
Companies in respect of the operations and/ or the profits of the respective
Demerged Undertakings before the Appointed Date, shall be on account of
the Demerged Companies and, in so far as it relates to the tax payment
(including, without limitation, Income Tax, tax on book profits, value added
tax, etc.) whether by way of deduction at source, advance tax or otherwise
howsoever, by the respective Resulting Companies in respect of the profits
or activities or operation of the Demerged Undertakings after the Appointed
Date, the same shall be deemed to be the corresponding item paid by the
respective Resulting Companies and shall, in all proceedings, be dealt with
accordingly. Upon the Scheme becoming effective, pursuant to the
provisions of this Scheme, the Demerged Companies are expressly
permitted to revise their returns and the respective Resulting Companies are
expressly permitted to file its income tax return including tax deducted at
source certificates, sales tax/value added tax returns, excise returns, service
tax returns, goods and service tax returns and other tax returns and to claim
refunds/credits. Further, the Demerged Companies and the respective
Resulting Companies shall have the right to revise their respective financial
statements, returns and related withholding tax certificates (including
withholding tax certificates relating to transactions between the Demerged
Companies and the respective Resulting Companies) along with prescribed
forms, filings and annexures under the Income Tax Act, 1961, central sales

tax, applicable state value added tax, service tax laws, excise duty laws and
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18.21,

!

other tax laws, and to claim refunds and/or credit for taxes paid (including
minimum alternate tax, taxes deducted at source. wealth tax, etc.) and for

matters incidental thereto, if required.

Any refund, under the Income Tax Act. 1961, Integrated Goods and Services
Tax, Central Goods and Services Tax, State Goods and Services Tax, service
tax laws, excise duty laws, central sales tax, applicable state value added tax
laws or other Applicable Laws/ regulations dealing with taxes/ duties/ levies
due to the Demerged Companies in refation to the respective Demerged
Undertakings consequent to the assessment made on the respective
Resulting Companies (including any refund for which no credit is taken in
the accounts of the respective Resulting Companies) as on the date
immediately preceding the Appointed Date shall also belong to and be
received by the respective Resulting Companies, upon this Scheme

becoming effective.

Any tax liabilities under the Income Tax Act, 1961, Integrated Goods and
Services Tax, Central Goods and Services Tax, State Goods and Services
Tax, service tax laws. excise duty laws, central sales tax. applicable state
value added tax laws or other Applicable Laws/regulations dealing with
taxes/ duties/ levies of the Demerged Companies in relation to the respective
Demerged Undertakings to the extent not provided for or covered by tax
provision in the accounts made as on the date immediately preceding the

Appointed Date shall be transferred to the respective Resulting Companies.

All intangible assets (other than goodwill) belonging to but not recorded in
the books of account of the Demerged Companies and all intangible assets
(other than goodwill) relating to the respective Demerged Undertakings
arising or recorded in the process of the demerger, if any, that gets

ransferred in books of account of the respective Resulting Companies shall,

> |~
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18.23.

for all purposes, be regarded as an intangible asset in terms of Explanation
3(b) to Section 32(1) of the Income Tax Act, 1961 and the respective
Resulting Companies shall be eligible for depreciation thereunder at the

prescribed rates.

All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Demerged
Companies pertaining to the respective Demerged Undertakings after the
Effective Date shall be accepted by the bankers of the respective Resulting
Companies and credited to the account of the respective Resulting
Companies, if presented by such Resulting Company. Similarly, the
banker(s) of the respective Resulting Companies shall honour all cheques
issued by the Demerged Companies pertaining to such Demerged
Undertakings for payment after the Effective Date. If required, the
Demerged Companies shall allow maintaining of bank accounts in the name
of the Demerged Companies by the respective Resulting Companies for
such time as may be determined to be necessary by the Demerged
Companies and the respective Resulting Companies for presentation and
deposition of cheques and pay orders that have been issued in the name of
the Demerged Companies in connection with the respective Demerged
Undertakings. It is hereby expressly clarified that any legal proceedings by
or against the Demerged Companies in relation to cheques and other
negotiable instruments, payment orders received or presented for
encashment which are in the name of the Demerged Companies pertaining
to the respective Demerged Undertakings shall be instituted, or as the case
may be, continued, by or against, the respective Resulting Companies after

the coming into effect of the Scheme.

Pursuant to the order of the Tribunal, the respective Resulting Companies

shall file the relevant notifications and communications in’ relation to
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19.

19.1.

19.2.

assignment, transfer, cancellation. modification, or encumbrance of any
license/ certiticate and any other registration including but not limited to
Central Goods and Services Tax. State Goods and Services Tax, Integrated
Goods and Service Tax, VAT, CST, Excise, Service Tax, Income Tax, IEC
Code, ESI, Company Registration Number, PF, etc., if any, for the record of

the appropriate authorities, which shall take them on record.

CONSIDERATION FOR DEMERGER

On coming into effect of this Scheme and upon transfer and vesting of the
Demerged Undertakings to the respective Resulting Companies, MNRL
without further application, act or deed, shall issue and allot to each of the
equity shareholder of the Demerged Companies whose name appears in the
register of members of the respective Demerged Companies as on the
Record Date or to their respective heirs, executors, administrators, legal
representatives or the successors in title, as the case may be as may be

recognized by the Board of Directors of MNRL.

As on the Appointed Date, Transferor Company 2 holds 10.00.000 0% non-
cumulative redeemable preference shares of Rs.100 each amounting to
Rs.10,00,00,000 in MEPDPL/ Demerged Company 2. Pursuant to the
amalgamation of the Transferor Company 2 with MNRL as set out in Part
111 of this Scheme, MNRL shall hold such 10,00,000 0% non-cumulative
redeemable preference shares of Rs.100 each amounting to Rs.10,00.00.000
in MEPDPL/ Demerged Company 2 in place of the Transferor Company 2.
As such, since MNRL would itself hold preference share capital of
MEPDPL/ Demerged Company 2 pursuant to the Scheme coming into
effect, there would be no requirement of any issue and allotment by MNRL

to preference shareholders of MEPDPL/ Demerged Company 2.



19.3.

19.3.2.

MNRL shall, without any further application, act of deed, issue and allot in

the following manner:

to each of the shareholder of the Demerged Company 1/MRPL for the
Demerged Undertaking 1, (a) 310,600 (Three Lakh Ten Thousand and Six
Hundred) fully paid equity shares of face value Rs.5 each in MNRL for
every 100,000 (One Lakh) fully paid equity shares of Rs.10 each held in
MRPL and (b) 26,039 (Twenty-Six Thousand and Thirty-Nine) fully paid
redeemable preference shares of face value Rs.5 each in MNRL for every
100,000 (One Lakh) fully paid equity shares of Rs.10 each held in MRPL
by such shareholder whose name is recorded in the register of members and
records of the depository as members of the Demerged Company 1/MRPL

as on the Record Date ("Demerged Undertaking 1 New Securities™).

to each of the shareholder of the Demerged Company 1/MRPL for the
Demerged Undertaking 2, (a) 306 (Three Hundred and Six) fully paid equity
shares of face value Rs.5 each in MNRL for every 100,000 (One Lakh) fully
paid equity shares of Rs.10 each held in MRPL; and (b) 26 (Twenty-Six)
fully paid redeemable preference shares of face value Rs.5 each in MNRL
for every 100,000 (One Lakh) fully paid equity shares of Rs.10 each held in
MRPL by such shareholder whose name is recorded in the register of
members and records of the depository as members of the Demerged
Company I/MRPL as on the Record Date ("Demerged Undertaking 2 New

Securities").

The Demerged Undertaking 1 New Securities and Demerged Undertaking

2 New Securities shall be hereinafter referred to as "MRPL New Securities".

to each of the sharcholder of the Demerged Company 2/MEPDPL, (a)
[.245,247 (Twelve Lakh Forty-Five Thousand Two Hundred and Forty-
Seven) fully paid equity shares of face value Rs.5 each in MNRL for every

100
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19.3.4.

19.4.

5,000 (Five Thousand) fully paid equity shares of Rs.10 each held in
MEPDPL; and (b) 104,395 (One Lakh Four Thousand Three Hundred and
Ninety-Five) fully paid redeemable preference shares of face value Rs.5
each in MNRL for every 5,000 (Five Thousand) fully paid equity shares of
Rs.10 each held in MEPDPL by such shareholder whose name is recorded
in the register of members and records of the depository as members of the
Demerged Company 2/MEPDPL as on the Record Date ("MEPDPL New

Securities"),

to each of the shareholder of the Demerged Company 3/MLHPL, (a)
414,274 (Four Lakh Fourteen Thousand Two Hundred and Seventy-Four)
fully paid equity shares of face value Rs.5 each in MNRL for every 5,000
(Five Thousand) fully paid equity shares of Rs.10 each held in MLHPL. and
(b) 34,730 (Thirty-Four Thousand Seven Hundred and Thirty) fully paid
redeemable preference shares of face value Rs.5 each in MNRL for every
5,000 (Five Thousand) fully paid equity shares of Rs.10 each held in
MIHPL by such shareholder whose name is recorded in the register of
members and records of the depository as members of the Demerged

Company 3/MLHPL as on the Record Date ("MLHPL New Securities"),

MWMPL New Securities, SRPL New Securities, MRPL New Securities,
MEPDPL New Securities and MLHPL New Securities shall hereinafter be
collectively referred to as "New Securities". The terms and conditions of

all the redeemable preference shares issued under this Scheme are set out in

Schedule V of this Scheme.

For arriving at the share exchange ratio as outlined above, the Companies
have considered the Valuation Report submitted by BDO WValuation
Advisory LLP, Mumbai-- Registered Valuer Mark Corporate Advisors Pvt.
Ltd., Mumbai (Reg. No.: IBBI/RV-E/02/2019/103) dated March 31, 2025,
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19.5.

Merchant Banker has provided its fairness opinion dated March 31, 2025
on the Valuation Report issued by BDO Valuation Advisory LLP, Mumbai-
- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103). The aforesaid
reports on Shares Exchange Ratio and Fairness Opinion have been duly
considered by the Business Development Committee of MNRL, Audit
Committee of MNRL, and the Board of Directors of the Demerged
Company and MNRL, respectively. While considering the Valuation
Report placed by the Registered Valuer, BDO Valuation Advisory LLP
(Reg. No.: IBBI/RV-E/02/2019/103) dated March31, 2025 before the
Board, the members of the Board of Directors ot the Company (based on
recommendation from Committee of Independent Directors) considered it
to be prudent that per share value of the Company should be revised upward
to Rs.575 per share as against the value arrived by Registered Valuer at
Rs.553 per share thereby further benefiting the public shareholders of the
Company. The upward of price per share to Rs.575 (and thereby resulting
into reduction of consideration 1o be received under the Scheme) would be
appliable to calculate share exchange ratio for consideration to be paid for
the amalgamation of the Transferor Companies as well as demerger of the
Demerged Companies as contemplated under the Scheme. In other words,
the shares (equity and preference) to be issued by MNRL pursuant to this

Scheme shall be issued at an upward price of Rs.575 per share.

The Registered Valuer, BDO Valuation Advisory LLP, Mumbai--
Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103) issued an
Addendum dated May 21, 2025 to the Valuation Report dated March 31,
2025 and Mark Corporate Advisors Pvt. Ltd., Mumbai, Merchant Banker
also issued an Addendum dated May 21, 2025 to its fairness opinion dated
March 31, 2025 revising the proportion of equity shares and preference
shares to be issued and allotted pursuant to the demerger ot Demerged

Undertaking 1 of MRPL in order to align with pre-public shareholding



19.6.

requirement as per Clause 3 (Conditions for Schemes of arrangement
involving unlisted entities) of the SEBI Master Circular
SEBI/HOICFD/POD-2/PICIR/2023193 dated June 20, 2023 in such a
manner that the total number of shares to be issued pursuant to this Scheme
remains same.

-

The Scheme along with the aforementioned Valuation Report and the
Fairness Opinion, both dated March 31, 2025, has been approved by the
Board of the Companies vide their respective board resolution dated March
31, 2025. Subsequently to the approval by the Companies, MNRL
completed a corporate action of fund raising (which was already approved
by the shareholders of MNRL vide special resolution dated December 14,
2024) of Rs.900 Crores from Qualified Institutional Buyers by way of
issuance of equity shares through Qualified Institutions Placement in
accordance with SEBI (ICDR) Regulations, 2018 which commenced on
June 23, 2025 and concluded on June 30, 2025. Owing to which the issued,
subscribed and paid-up equity share capital of MNRL increased from
25,60,40,700 to 33,71,02.730. Accordingly, BDO Valuation Advisory LLP,
Mumbai-- Registered Valuer (Reg. No.: IBBI/RV-E/02/2019/103) has
issued a Second Addendum to the Valuation Report dated August 11, 2025,
reflecting the updated and final share entitlement ratio as set out above in
Clauses 19.3.1 to 19.3.4 in such a manner that the total number of shares to
be issued pursuant to this Scheme remains same. Mark Corporate Advisors
Private Limited, SEBI-Registered Merchant Banker has also reviewed the
Second Addendum provided by the Independent Registered Valuer and
issued a Second Addendum to the Fairness Opinion, also dated August 11,

2025.

In case any fraction arises out of allotment of equity shares as per above

mentioned clauses, the Board of directors of MNRL shall consolidate all the



19.8.

19.9.

19.10.

fractional shares and shall, without any further application, act, instrument,
or deed, issue and allot such consolidated shares directly to a trust (who may
be an individual, a corporate body, a merchant banker or any other person
as applicable), nominated by MNRL, who shall hold such equity shares with
all additions or accretions thereto in trust for the benefit of the respective
shareholders, to whom they belong and their respective heir, executors,
administrators, successors, for the specific purpose of selling such shares in
the open market at such price or prices and on such time or times within 90
days from the date of allotment, as the trustee may in its sole discretion
decide and on such sale, pay to MNRL, the net sale proceeds (after
deducting the applicable taxes and costs incurred, if any) thereof and any
additions and accretions, whereupon MNRL shall subject to the withholding
tax, if any, distribute such sale proceeds to the concerned eligible

shareholders in proportion to their respective fractional entitlements.

In case of any fraction arises out of allotment of preference shares as per
above mentioned clauses, the Board of directors of MNRL shall consolidate
all such fractional shares and shall allot the preference shares after rounding

them off to the nearest decimal to the concerned eligible shareholders.

In the event that the Companies restructure/ reorganize their equity share
capital by way of share split/ consolidation/ issue of bonus shares during the
pendency of the Scheme, the number of shares to be issued in consideration
as per Clause 19 above; shall be adjusted accordingly to take into account

the effect of any such corporate actions.

In the event the shares (under Clause 19) are required to be issued and
allotted to such shareholders of the respective Demerged Companies, being
non-resident, the issue of such shares shall be in accordance with the

provisions of the Foreign Exchange Management Act, 1999 and the



19.11.

19.12,

19.13.

19.14,

applicable rules and regulations made thereunder (for the time being in
force, including, any statutory modifications, re-enactments or amendments

made thereto from time to time).

The New Securities issued pursuant to this Scheme including in terms of

Clause 19 shall be in dematerialized form.

The issue and allotment of the New Securities (under Clause 19) to the
relevant shareholders of the respective Demerged Companies as provided
in the Scheme shall be carried out and the same would not require following
of the procedure laid down under Section 42 and 62 of the Companies Act.

2013 and any other applicable provisions of the relevant Act.

The shares to be issued, under Clause 19 under this Scheme pursuant to
Clause 19 in respect of any equity shares of the respective Demerged
Companies which are held in abeyance under the provisions of Section 126
of the Companies Act, 20[3 and other applicable provisions of the relevant
Act shall, pending allotment or settlement of dispute by the ordet of court

or otherwise, also be held in abeyance.

The equity shares in the capital of MNRL to be issued to the shareholders
of the respective Demerged Companies shall rank pari-passu in all respects.
with the existing equity shares in MNRL from the Appointed Date. Such
shares in MNRL, to be issued to the shareholders of the respective
Demerged Companies will, for all purposes, save as expressly provided
otherwise, be deemed to have been held by each such member from the

Appointed Date.

The equity shares issued by MNRL under this Scheme shall be listed and
admitted to trading on the stock exchange BSE and NSE and in compliance
with applicable regulations and circulars issued/ notified by SEBI. MNRL




19.16.

19.17.

19.18.

19.19.

shall make all requisite applications and shall otherwise comply with the
provisions of Applicable Laws and take all steps to procure the listing of

equity shares issued by it under the Scheme.

For the purpose of issue of the shares of MNRL as contemplated in Clause
19, MNRL may, if and to the extent required, apply for and obtain the
required statutory approvals from the Governmental Authorities for the said

issue and allotment by MNRL.

The shares allotted pursuant to the Scheme and in terms of Clause 19 shall
remain frozen in the depositories system until listing/ trading permission is

given by the relevant stock exchanges.

The shares, to be issued by MNRL under this Scheme to shareholders of the
respective Demerged Companies, in lieu of the locked in shares of
respective shareholders of the Demerged Companies, if any, shall be subject
to lock-in requirement for the remaining period in terms of the LODR read

with the SEBI Circulars.

There shall be no change in the shareholding pattern or control in MNRL
between the Record Date and the listing of the shares of MNRL by the

relevant stock exchange in terms of this Scheme.

The Demerged Companies and the Resulting Companies shall duly comply

with various provisions of the LODR read with the SEBI Circulars.

MNRL shall enter into such arrangements and give such confirmations and/
or undertakings as may be necessary in accordance with Applicable Law for

complying with the formalities of the stock exchanges.



20.

20.2.

20.3.

20.4.

20.4.1.

REMAINING UNDERTAKINGS

The respective Remaining Undertakings shall continue with the respective

Demerged Companies.

The respective Remaining Undertakings and all the assets, liabilities and
obligations pertaining thereto shall continue to belong to, be vested in and

be managed by the respective Demerged Companies.

All legal, taxation or other proceedings whether civil or criminal (including
before any statutory or quasi-judicial authority or tribunal), by or against the
respective Demerged Companies under any statute, whether pending as on
the Appointed Date or which may be instituted at any time thereafter, and in
each case, relating to the Remaining Undertakings (including those relating
to any property, right, power, liability, obligation or duties of the Remaining
Undertakings), shall be continued and enforced by or against the respective

Demerged Companies after the Effective Date.

With eftect from the Appointed Date and up to and including the Effective
Date:

the Demerged Companies shall carry on and shall be deemed to have been
carrying on all business and activities relating to the respective Remaining

Undertakings for and on its own behalf; and

all profits accruing to the Demerged Companies thereon or losses arising
or incurred by it (including the effect of taxes, it any, thereon) relating to
the respective Remaining Undertakings shall, for all purposes, be treated
as the profits or losses, as the case may be, of the respective Demerged

Companies.
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PART V

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE

21.

21.2

COMPANY

ACCOUNTING TREATMENT OF AMALGAMATION IN THE
BOOKS OF MNRL

The transaction of merger of the Transferor Companies with MNRL being
in nature of business combination of entities under common control, shall
be accounted by MNRL in its books of accounts as per pooling of interest
method as prescribed under the provisions of Indian Accounting Standards
(Ind-AS) - 103 — "Business Combination" prescribed under Section 133 of
the Act read together with the Companies (Indian Accounting Standard)

Rules, 2015.

All the assets and liabilities recorded in the books of the Transferor
Companies shall be transferred to and vested in MNRL pursuant to the
Scheme and shall be recorded by MNRL at the book values as appearing in

the financial statements of the Transferor Companies.

The excess of assets over liabilities or deficit, if any, remaining
after recording the entries as referred to in the aforesaid Clause 21.1 over
the face value of the New Securities allotted in accordance with the
Clause 1.1 of'the Scheme shall be considered as per the treatment specified

in the relevant accounting standards.

Inter-Company balances, if any, between the Transferor Companies and
MNRL including any investment of MNRL in the Transferor Companies

will stand cancelled.
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21.5.

21.6.
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All the reserves of the respective Transferor Companies under different
heads shall become the corresponding reserves of MNRL in the same form
and manner, as appearing in the financial statements of the Transferor
Companies or the consolidated financial statements of MNRL (as the case
may be) prior to the Effective Date. The balance of profit/ loss account of
the Transferor Companies will be adjusted/ oft-set against the credit balance

of the profit and loss account/ general reserve of MNRL.

In case of any differences in accounting policy between Transferor
Companies and MNRL, the accounting policies followed by MNRL will
prevail and the differences, if any, till the Appointed Date will be quantified
and appropriately recorded in the Accounts of MNRL to ensure that the
financial statements of MNRL reflect the financial position on the basis of
consistent accounting policy. The effects on the financial statements of any
changes in accounting policies should be reported in accordance with Ind

AS 8 Accounting Policies, Changes in Accounting Estimates & Errors.
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