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lndependent Auditor's Repgrt on non'applicability of-conditions under part r (AXioxb) read with::*Hl:?!:lff ffi :if l,.J:;;;;;i;;;;:&fi Lib,cropoo:ijiiioia[i*idaredJune20,2023,

To,

The Board of Direetors,
Refex lndustries Linrited.
2nd Floor, No.31S, Refex Towors, Sterling Road,Valluvar Kottam High Road, trtungamOai'Xam" '
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This Report is issued in accordance with tho torms of tho Engagemont Agreemont {the "EA,:) dated05 Ausust 2022 dated between n o-c o'i'b". iip, cnrn"*fei;;i;ffi'ru 
or .A B c D:,:ili:iir53T;J:il:n'"' ri*it"o t'"[i"xil.. in" ;C"',p"il'.fi;''1,;; 

us as the sraturory

iff i:ilffJ:ff|ffi|ff?"#""?.i:l'"^"lLl" p::p:sed composire schomeorAmarsamarion

IS::lffi:'{i"^1J:lll";r:""'c;';;;;r ;;H;1":':'J";#:il,f:* ?"ff"'ll^'^,:,::, ,1:::1'r - -,.'re,'J / qriu utsll Iespectlve shareholdare /h^r^;h.fi^" -.,{ , '-r,"r, g",,r!ou
il,utr tireeiitrg lreid on 22 SeDtemhAr lnrR, t^ ^^_-::'. )"" 

t.:irdl{'{li rcluriuu itras tlre Scheme')rn
tiscurities and Exchanqe 

. ,,, vv,,,,e!uvil wlut lne uompanies application to thep*"g;pi;';;;'*'";"'"*fi "o'"lli[l;:::il-,T;XXX*";iy,l,m;;trTJ[:i:
only' pr.pared by the mana_gemeni of tr," c"rp"rvi,the.undertaking,) stating the reasons for non-applicabirity of condrrions under-paragrapn rotfiilio with paragraph r0(a1 ot part r (A) of Mastercircurar No' sEBl/Ho/crotpoo-zircin)z,iisiJi".","d 

June- zb. zoiiisruec oy $ecuritiesExchanse Board of tndia (here inaft";,;;;;;;;,,s EB I circutar,,).

The attached undertakino.is prepared by the compafy.ano is required to be submitted by thecompanv to BSE Lrnrited. r.rrti"rJr si*;'d;;il'i, rndia Limitod..;;;r.'i";"""r company LawTrlbunal' Registrar of companles. Ministry oicoiporut" Affairs. Regional Director and such,otherregulatory authorities and sucn otner au$r"iti"ri- ["v oe applicable in connectien with tha $cheme.
Management's Respons,ibllity

3.

;X"J:ffi:X["J;jjT#i."'*king is the responsibirnv.orthe Manasementorthe companyinorudins

e. 1" 1' " r n " o, p o nt nr ,',i_[**+: 
i'.!]:i [ff E i, 

:H ;;n1; *l ;il: ffi 
"*'":T :i''T[icontrols relevant to the preparation and pr"""nt"?ion of the Undertaking.

4.
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Auditor's Responsibility

6.

our responsibility is to provid,e.reasonable assurance.in the form of an opinion on whether the
requirements in parasraph roful reao-witr-r"r"g1"on rofil 

"i.b",t 
iiiior,n" SEB, Circutar5:J:ffi:#'Jiii'ffS.T#::'r'oi tnu 

'"ii''tr # o,o'i" ,n;,.;;i";,l: '.'Jou, 
,n the undertakins

we conducted our examinalion in accordance with the..Guidance Note on Reports or certificates for
speciar purposes (Revised.2016t;il;';;ilji'rn*titut" 

oi 6-n;;;JHil"tanrs or rndia. rheff1fl:T:,,H5;H:i:,H'^:ti"ilHtllm*:* -r ,"q,i*'".i. i?n"J",1"0" or Ethics issued

We have complied with the relevant applicable reQuirements of ihe Standard on euality Control:::3,ff iffi:;fffi ';il:"tffi [:'*fgj:i:1,:**s or Historica, Financia, r,,rr..,""iion,

Our scope of work did no

$iiqinr.r:["T::,il,{ri*.:,."Jr#',f,Tl*:i:ltl:iiii:il1r,.":;T,",,ffi T'H,r*
,f::"^::#:lfil i* |::1,':r l:&;."11'?'''l"Jil':!iiffi"T:#liiA'fiindy;#:i;Ti
::::J:::j:'ilv:J:,H::,n::,":ffijl:'j#l;j:::lr:;:_il::."drl*, o,.",." thar rnay

;;"ilffi:'fi'J;$'"' extend to an,, aspects or resar 
"' 'i*ilil;;H li iii: !3ffil,;#*?:;

A ra--^^^rr- -;;;;ff ,fi ::ffi llff i:':fl il:;i:"_l;:iiffi#l}:F"flilfi i";il?:::l,ff TfffJ:tll?inctudins the assessment of rhe rir,. 
"*,i"j"i".i,ii,1 ,1" 

"ppri"r,!i" "ru"ria]elcoroingty, we have
performed the foltowing procedures i, ,Jrt,", i" tneLnoertat<ing:

I :lj:1""q the copy ofthe draft scheme;
i: uolarned copy of the,Und:tfirS prepared by the Company;* Read the scheme and reviewed il.,u unJJrtrring ro l.'r"u. if the requirements under: l;lXT:ilJ ?J?#11il:ii,#'F; i'(4; iart r-tnr ot tne see, ;;;;", as set out in the
'|v 

ffi11fl";;iff;:fiau,inruiries w'h the manasement and obtained neces$ary representations

Based on the procedures performed as described in paragraph 5 above and according to the
information and expranations given to r.in-orr'Jpiiion, *,e Lqui*r"ntr'i" Faragraph 10(b) read
with Paragraph 10(a) of part r tnl 

"itn" 
ie eilrffi;**ning to o.btaining approvarof the majoritvof the pubric sharehorders as sei out in ,rr" unoart"iing are not appricabre to the schome.
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B.

I

Opinion
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Basis for Opinion

11' The requirements soecified in paragraph 10(b) read with paragraph 10(a) of part r(A) of the sEBr
circurar pertain to obt"inins th" ;p;;;;;i,oiiiJ mator.itl, of d; ;ff; uijlnoro"r., is not appricabreto the scheme Based on tt're ffi.il;";rrormeo 

"-'o-"!i"il"J'ii'"p"r"gr"pn 5 above and
according to the information and ii-pl*t,".rir"uio.olo ,., *"-.ffi,i,tie rottowing;.
a. No additional shares will be aliotted to promoter/ prnmnrar /:_^, .^ n . r

#ij;fi,;i"J5d:'-,:"t".orpio'i'";;ffi ;;:-J;l,T"i:;Jilff S:l;:ffi 
"T?,#Xl"Jl

b The scheme involves Refex lndustries Limited and its wholly owned subsidiaries, viz., Transferorcompany and Resurting comp"n1.-itie il;:coes not i.""j""lr,v-"ther entity invorving
promoter / promoter croup, ii"rlt.o 'prii"r"'", 

,r91,ot* ; ;;;.# dioup, nssociates or
Promoter/Promoter Group, i;uo*ioi"rvlrq oi'iioLoturlpromoter Group.

c' Refex Green Mobilitv tlTil:o has been incorporated as a subsidiary of Refex rndustries Limitedand has not been Freviousrv acquired d riiiil; p,orot"ii pr#o;;;;;;0, 
Rerated parties

;:olT,1il:nT,l3ffi1d ;;;;i.,;'i'i"f,.on'o,"ur'"omoter 
Group, subsidiary/(s) or

Ihere would be no chanqe irl the sh:rchnr.rih^ ^. ^,.1,either pre-scher; ;; il;.;;ils 
srrdreflo'olng ot public slrarehoiders of Refex lndustries Limited

,*il::rjlT:,]:: y.luj p:rr c- of the scheme is in the form of €drrirv cha,o. i^^,.^-, , .,
,: r-., "'u'crcuuut Ll IOInget"tt,ilvqhir6h^tJ^,^ .,,, : -'--.veqevwy ut€

J'1ru evlllelr )itiili rnclude the nuhlie 
"har.eholdc;; ii, ,i,. 

l"'-.'"t'" !1 'lle wulrlpiilty on the Recorcl
,u extslng snareholding proportion.

d

Restriction on Use
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This report has been issur
e*,.0 or Di""i*#t;::inl|:H ::ffiffi^""":ompanv and is addressed to and provided to the
s ubm itted to the BS E L im ited N aiiona id& H;# ff: llii,f i,ff ,:Jffigirff l ff flt :?*iregulaiorv aurhoritv in connection ,"it, t - 6.["rI.ro,rr.,"rrJ*i;;H;?; 

any other person or
purpose or distributed to anyone or referred to in 

"nv^oo.rr;"i,;;;";;;,i'r" oo not accept orffiffi::l}|,jffil|fi;y^i:y "r""i" "'Jo']nr lii,* o,*"?.e.9, to 
"ny 

6t'r., party ro whom it is
and circumstan"*u o""rrri,. 

rr may come. we have no responsibiliry 6;pd#;is report for eventsrg after the date ofthis report.
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fl#l;**M
UNDERTAKING IN RELATION TO NON-APPLICABILITY OF REOU]REMENTS GIVEN IN
PARAGRAPH IA)(IO}(b) OF PART I OF THE SEBI MA$TER SIRCULAR NO. SEBI/HO/CFD/POD.
2/p/clR/2023/93 DArEO JUNE 20, 2023 (AS AMENDFD'FROM TIME TO T|ME) pERTAtNtNG TO
OBTAINING AFPROVAL OF THE MAJORITY OF PUELIC SHAREHOLDER$

1. Background

1'1 ' This is with reference to-the. proposed.Composite Scheme of Amalgamation and Arrangement
amongst Refex Green Mobility Lirnited ("Trdnsferor Gompiny;;1 i*o nerex tnoustiiei iimiieo
['j::*1fi'""i'tr:y"^:1;1'I:lgll,j3*q1ny,),and'nei,ri rvrobrrity qi*it"o 1;n"",iii"g'-"-''rrPq!rt i r;iu irivii iuuiiucl,ive sfiaienoigei$ alid ureciifr.rrs uncier Seoiions 23U to ZllZ read withsection 66 and other appricabre provisions of the companies Aci, 2018 1',Act,,; ("the scheme,').

1'2 The $cheme, inter alia, provides for merger-of its wholly owned subsjdiary Refex Greon MobilityLimited and subsequently demerger, transfer ano vedting or il.'u 
-'truuh 

rrlroniritv s;ini;*"
Undertaking on a going concern blsis to the Resuiting Colrpany

2, Requirement of the sEBl Master clrcular No. gEBllHo/cFD/poD-2/plclR/2023/g3 datedJune 10, 20?3

21. SEBI Master circular No. sEBl/HOlcF}t1)D"ltptct1t2a'jJrc3 dated June 20,2023 f'gEglCircular") mandates all.the listed companies to ensure that the sct|ime submitted with NationalCompany Law Tribunal for sanction, shall be acteo upon in 
""ri-"in 

arr*" as mentioned i"nParagraph (AX1OXb) of Part I of the $EBl Circular ir tne votes-casi uy puutic sharehotders infavour of the scheme are more than the vntoq nrqt hV rho n,,hlin ^h-rAh^r{^.^ ---i*.., ,,

SCheme. 
vu4 p.t 1,,! Vvulv uildr v|ututiri dudil t5t Lile

2' 2 The $FBl cir111l31 1p111tr provides that rn cases where the scheme does not fall within the casesnrenticned in P;ng;aph (A)(1c)it),i Fari i 
"t iirc siii-irr;;;;;. ;il;"t"d enmv shar n_,rnish anrirxietti.tKf]ll (retttlleo nv rhe altolior Anrj tltrlv HL]rrr.,rpri i,i, il,_ n,..r,,r..r ]r,- _,-_.,.

niarirrg iiie reasons ioi'non-appricabiriir,of tnc aicicicici,.ciirii."].-ri'- 
vr i'rv wv'rrPsr'|t' !rsdrrv

23' Thus, in terms of Parag.raph (AX10x6) of Part I of the sEBt circular, Refex lndustries Limitedhereby undertakes thatihe requiibmbits rnoertn* sFer c".rrri'j"it"ining to obtaining approvalof the .majority of public shaioholders to tne sctrem; ;rt;;i lppri.uor" to Refex tndustriesLimited.

3. Reasons for non-applloabllity

The detailed reasons. for non-applicability of obtaining approval of the majority of publicshareholders to the $cheme are as'follows:'

3.1. Paragraph (AX1OXbXi) of part I of the $EBt Clrcular

"where additionat shares have been allottecl to Promotor/promoter Graup, Related pafties ofPromolet/Promoter Group,Associafes af Promoter/ Pramoter Group, subsidiary/g) of promoter
/Pramoter Group of tho listed entity.,,

R$-aqor$' for noil'anR[!gbil!!K, The scheme does not involve allotment ot additional shares t0Promoter/promoter crouR-*HElateo iarties ot promoteiip*r,it., Group, Associates of
f,fii[0,:otr"'noter 

Grouf, subsrdiarv/(;i'or promoterrp;;ili; -crort 
;;"R;r";;iri,.1*

3.2. Paragraph (AXl0xbXit) of part I of the $EBt Circutar

p



Wilrf :.'-. , 'qq- JJg q;: f,pq
q$$,{{is Jq.{ Fgi'l'a$$llcfl}ijlilvi The $cheme invotves Refex tndustries Limited and its who,vowned subsrdiaries, viz,, iianGror compan/and Resurrng company. il; iiiJil;ilillinvolve any other entity involving promoier 7 promoter Group, Related parties of promoter i
[[ffi*'Group' 

Assoiiates of riro*ot.rlpiororer Group, srf.iairtvii*) or promoterlpiomoier

Paragraph (AXi 0l(bxlil) of part I of the SEB| Circular

"where the parent llste! enlltr has acquired, elther.directty or indirooily, the equityshares of rhesubsidiary from anv of tha sharenoders of meiiatniury *po 
^,uy 

ii ito'ioter/ promoter Group,
1::::f:":,::::, ::^ f:?yyr,/p,?moti, tii,,p, Assocr,ares of promoter/promater Gro,h-'d'tvtqtt'te'/ v' ' tvtttvttrt/rtolttoter airoup ol th? p:r?nt listed entity, and if that subsidiaff rSbeing merged with the parent tistod e*ity inieitne Scherne.

Rsilsr:,riii {sl flgn:SlJulg$bllitx Refex Green Mobitity Limited has been incorporated as asubsidiary of Refex tnouitries t-imited and has-not been previousry acqurred by RrL fromPromoter/ Promoter Group, Relateo parties-or promoterlpro*otui cinup, Associates ofPromoter/promoter Group, Subsidiary(s) ot'Fio"noterlpro*ot*r Crrp.
Paragraph (A)(10)(b){tv} of part I of rhe $EBt Gircutar

"where tho scheme involving merger of an untistsd entity rosults ln reduction in the voting shareor pre'scheme pubtic sharehotder-s of tistea'",iiii i, the'transferee ir;;;iilg company by morothan 5% of the totar capitat of the ,"rg"i intiti,::

iie;ls0lrs lilt ltUrr-;Ulrrlicalrilitr, Thnrn,,,^,,rr (
shoror,^l.lo,o.^;.;;;^l; ,.,j]..,:!;i:l!v: .r0crc tvouto 0e rtu uirijrlge in tne shareholdino of orrblic', , \v,EA ,rruusures Lrmrred ertner pre-scherne or post scheme Given the t""i tnuiiherewouldnoallotnrenlQfsirareuup0rlUreru*in*rRpfavGraa,.irr,rh:r:r,,rij-..,.Nrl...,.,,
SUOsldleryltltrith Rafov ltd,'clrii:. I lmit;ii ,,ir,i,,t Fii.i g 

'i 
iire,"i"rl"', 

!"rrrrvv \rvrrurrv uwrrsu

Paragraph (A|(10)(b)(v) of part I of the sEBt ctrcutar

"where lhe scheme involues transfer of whole or substantially tho whole of the undeftaking of thelisted entity and the considoration to, tuiiiiu-itiJr is not in'the form ;f iisi;d aquity $haros. Forthe purpose of rhrs c/ause, rhe express,io* 'lsiniartiarty tho whoro o,r n'e-unoertaking,, in anyfinanciat yoar shar! mean rwenty p"t iint- ii iora ar varus of tho company in terms ofconsolidated net worth or consolidated total income during previou, riiniii year as spocifred insectbn 1s0(1)(a)(ri)orthe.companiriiit,zoli."iortne-p'urposeortnisiiuse,theterm,pubtic,

l,!!,?r,, 
*r,same maantns as deftnted iniiiiiru a oi{r;;;;;r;;;;*;; fiesutation) Rutes,

ar, i)

I
:
i
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