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To,

The Auditee Comrnittee,
Refex lndustries Limited
)n.l cl^^- Ara.4{ 6 r*,ru r rurrr, iyu.JlJ) nelgX l0wef$,
$terling Xrad, Vslluv*r K*ttam
fligh Rnad, Nungambaklcam,
Chennai - $S0 03d
Tamilf{adu

To,

The Spard of Sirectarsn
tefex €reen Mobility Limited
?nd Fl*cr, hlo,3i.3" Refex Towers,
$terling Road, Valluvfrr Kottam
High R*ad, Nungambakkam,
Chennai - SilO 034
TamilNadu

To,
The Baard of 0irecter*,
ftefex Mobility Lirnited
2nd Floor, Na.lll, Refex Tower$,
Sterling Road, Valluvar Kottfiffi
l'iigh Road, Nungarnhukkam,
at- .qiie irrirlr - (rUU LJ.i.+

Tamil Nadu

Dear Sir{s}/ Mad*ru{sl,

Re: Report on:
{a} Recarnme$d8tlsn of fsir sharr sxchans€ ratis fcr the prapcsed amelgamatiryn of Refex 6resnMobllity lirnit*d with Ref*x lndu*tries Lirnited; and
{b} Hecommendation of fair share entitlernent and fair warrant entitlernent ratio fnr theprcposed demerg*r of '6r*en Mobility $uslness undertaking'of Refex lndurtrie* ilmit*d intsRef*x Mobifity Llmited fpsst amalsarnatinn 6$ ffsntisned In palnt {a} absv4

wc refer to the engflgsmsnt letter d*ted $eptember 1g, 20?5 whereby, s$pA & co., chartered
Aceount*nts {h*reinxfter r*f*rr*d to as 's$FA'r:r'Registered valuer'cr ,we,}hav* 

be*n appoint*d
by the managem*nt *f Refex lndustri*s l-imitercJ {'RlL' eir 'Transferee C*mpany, or ,Dernerged

cornpany'), Refex sreen Mnbility Limited {'H6ML' or ',}ransf*rcr errnpany.} and R*fex Mrbillty
Li'mited {'RMt' ur 'Resulting cumpxny'} tn isxue a r€psrt recammendlng * f*ir share exeh*nge ratiu
f*r th* proposed amrlgamatian *f'nGML with RIL and fair sfrar* nntitlernent and fsir urarrant

entitlernent rati* fslr th* pr*p*s*d demergrr *f 'Green Mobi{ity Business Undertaking, ul RIL

{'semerged undertaking' sr '6r*nn Mobility fir"*sinesx undertaki'.rg'} into RlvlL {post amalgamation

V:il-i"il:R

H$f\'lt with Rtt]"

Fa6e J. nf I



s$xlA & f;#.
{lz art e rc et Act{} tn} {il t2 I s

(RlL' RGML and RML are hereinafter collectively referred to as the'companies, or.client,)

1.1

SCOFE ANCI PURPOSI OF THIS RcPORT

we have been infcrmed by the management of RlL, RGMt and RML {hereinafter collectively
referred to as 'the Managemtnt') that they are considering the fallowing restructuring
propasal pursuant to a composite scheme of arrangenrent for amalgamation and demerger
under section ?30 to 232 and other relevant provisicns of the companies Act,20t3
iiiereinafter referred to as the .Scheme'):

Part l- Amalgamation of RGML with RtL; and

Part ll - Demerger of 'sreen Mobility Business undertaking' of RIL into RML {post
anralgamation of RGML with RtL)

(hereinafter coilectivery r*ferred to as 'proposecl Trans*ction,)

Subject to necessary approvals, RGML would be amalgamated into RIL and thereafter Green
Mcbility Business undertaking of Rll would be demerged into RML {post amalgamation eif
RGML with RIL) with effect fronr the Appointed Date of ApritOl, ?nZ5 (.Appointed Dete,).
RGML is a whclllv nwned *rhcidier- lf llL:nd p;r:u;nt i; ti,; l"ire're, i.ire rnrire oarfl r,n
rirare capitaiaf xr:ml as held by RIL is proposed to be cancelled. As a consicjeration for the
proposed amalgamation of ftGML with RlL, no new equity shares of Rg shall be issued to the
shareholders of the RGMI. Further *s * consideration for proposed demerger of 6reen
Mobility Business undertaking of RIL into RML, equity shares and warrant holders of RIL are
proposed to be allotted equity shares of face value of rNR 2 each fully paid up and warrants
of RML.

ln this regard, we have be*n requested to issue a repcrt containing reccmmendatinn of fair
share exchange ratio, fair share entitlement and fair warrant entitlement ratio for the
Proposed Transaction.

1.2

1,3

1.4

2. 8RIIF 3ACKGROUND

RTFIX INOUSTRITS ilMITf D

RIL is primarily engaged in the business of Ash & Coal handling amongst other activities. RIL

through its subsidiaries is alsa engaged in Green mobility business and has recently stsrted
wind power business.The equity shares of RtL are listed on gst Limited i,BsE,) and National
stock Exchange of tndia Limited {Ns[), RtL hotds 100% equity stake in R6ML,

The issued, subscribed, and fully paid-up share capital of the rransferee campany as on date
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2.2.

2.3
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is lNfi ?5,85,61,124 csmprising of 12,92,80,607 equity shares of INR 2 each fully paid up.

RgFEX GRErN MOEILITY TIMITTD

RGML, a wholly owned subsidiary of RlL, is engaged in {he business of providing transport
services using vehicles running on cleaner fuel {currently electric vehicle {EV}}. RGML

operates and manages a fleet of vehieles that are deplcyed for passenger mobility using
verified professional drivers and a technology-driven operational framework (including
centralised vehicle command and control centre) designed to provide seamless customor
exp*ri*nces.

GREEN MOSIIITY SUSINESS UNDTRTAKING OF RIL

Green Mability Business tJndertaking of RIL shall mean business activities and operations
pertaining to Sreen mobility business of RIL {vested upon the amalgamation of RsML with
RIL) which offers a technolagy integrated fleet management service to ensure transparency
to the service recipients including centralised vehicle command and contrcl cEntre. lt
comprises of all the assets {moveable, incorporeal and imnrovable} ancl liabilities which
rclrta *knra+^ /.,^*r^J :.. nl .,.{,ru' L{w \ys)reu *r n,L pursudr( 1() frfrJargamarrOrl 0l HbMl with RIL),

xrFrx rvl{lBtLtfy illvilTfc]

RML, incorporated on September 1.2, 2025, is a wholly owned subsidiary af RlL. Being a newly
incorporated comp*ny the objective of RML is tn pravide sustainable urban transportation
and energy sctutions, including passenger, logistics, sales, leasing, servicing, and related
infrastructure using electric or other v*hicles.

The issued, subscribed, and fully paid-up share capital of the Resulting Company as on date
is INR 1,00,000 comprising of s0,000 equity shares of frtR 2 each fully paid up.

RECISTTRED VATUTR - s$PA & CO., CHARTERED ACCOUNTANTS

SsPA, is a partnership firm, located at l^sr Floor,,,Arjun',, piot No. 6A, v, p, Raad, Andheri

{west}, Mumbai - 400 058, lndia. 55PA is engaged in providing valuations and various other
corporate eonsultancy services.

SSPA is a firm of practicing Chartered Accoilntants registered with The lnstitute of Chartered
Accountants of tndia {'lcAl'}. 55PA is also registered with the lnsolvency and gankruptcy

Board of lndia {'lBsl'}, as a ftogistered Valuer far asset elass * 'securities or Financial Assets,

with Re8istrarion No. tBBtlRV -E106/20ZAl ]26"

1.4

3.

i
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5.4
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SOURCTS OF INFORMATION

Far the purpose of this exerf,ise, we have re lied upon the following sources of information

received from the Mana6ement and information available in the public domain:

{a} Draft composite scheme of arrangement for amalgamation and demerger

(b) A*dited financial statements of the Companies for the financial year {'Fy,} l0e4-?S.

{c} Such cther infarmation and explanations as we required and which have been providecl

by the Managcment, including Management Representations.

SCOPE TIMITATIONS, ASSUMPTION$, QUALIFICATION$, EXCTUSIO}IS, ANO DISCLAIMERS

Our repcrt is subject to thc scops .lnd limilations detailed hereirafter. As such the report is

to be read in totality, and not in parts, in ccnjunction with the relevant documents referred

to herein and in the context CIf the purpose for which it is made. Further, sur report

coiltaining recommendation of fair share exchange ratio and fair share entitlement ratio for

the proposed Transaction is in acccrdance with lCAlValuation Standards l01gissued byThe
lnetif rrlp nf f hrrtn'n.l n -^^,,*|+,.*r ^{ r^J:-t!,Lu r\tLuuttt(,ttt) l,ll illuld.

This repOrt has been nrenared fnr the Rnerl nf Dirr"rfnrc C'f the Clrnp:nieS :C!:1.; for thc
purpus€ of recommendtng a lair share exchange ratio and fair share entitlement ratio for

the Proposed Transaction.

The report a$sumes that the Companies camply fully with rclevant laws and regulations

applicable in its area of operations and usage unless ctherwise stated, and that the

Companies will be managed in a campetent and responsible manner. Further, as specifically

stated to the contrary, this report has given no consideratian to matters of a legal nature,

including issues of legal title and compliance with local laws, and litigations.

rhe draft of the prese nt report was circulated to the Management for confirming the facts

stated in the report and to confirm that the information ar facts stated ar€ not erroneous.

Forthe purpose of this exerci$e, we were pravided with both written and verbalinfarmation

including information detailed hereinabove in para 'sources of lnfarmation'. turther, the

respCInsibility for the aeeuracy and completeneEs of the informati*n provided to us by the

Companies and / or its auditors / consultants, is that of the Management. Also, with respect

to explanations and informaticn sought frorn the Companies, we have been given to

understand by the Management that they have not omitted any relevant and material

information about the Campanies, The Management have indicated to us that they have
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understood that any omissinns, inaccuracies or misstatements may materially affect our
conclusions.

our work does not constitute an audit, due diligence, or certification of these information
referred to in this r*port including infarmation sourced from public domain. Accordingly, we
are unable to and do not expre$s an opinion on the fairness or accuracy of any infcrmation
referred to in this report and consequential impact on the present exercise. However, we
have evaluated the information provided to us by the companies through broad inquirv.
analysis, and review. However, nothing has come to our attention tc indicate that the
information provided / obtained was materially misstated / incorrect or would not afford
reasonahle grounds upan which to base the report.

This report is issued nn the understanding that the Management has drawn our attention to
all the matters, which they are aware of concerning ihe financial position of the companies
and any other matter, which may have an impact on the report including any significant
changes that have taken place or are likcly to take place in tlre financiai pcsition of the
Cnmnaniac Frron+c *nr{ +.^^-^^.:^.- - .- - ---'r'tse'rrver urL"tr sr'u (rcrrrld{.tlulr5 uLrutrltlg ar{er tne date Of thiS rgp0rt may affeCt the
report anci assttmptron( rrsFd in preprring it and r,vc do iiot dssurre arry obligatiol to update,
revise ar reaffirrn this rcport.

we are independent of the Companies and have no current or expect*d interest in the
Companies or its assets. The fee paid for our services in no way influenced the results of our
analysis.

Our report is not, nor shCIuld it be construed as our opining or certifying the compliance with
the provisions of any law including companie$, competition, taxation, and capital market
related laws or as regards any legal implicaticns or issues arising in lndia cr abroad from the
Proposed Transaction.

Any persun /party intending to provide financeldivest/invest in the shares/convertible
instruments/business of the companies shall do so after seeking their own professional

advice a*d after carrying out their own due diligence procedures to ensure that they are
making an informed decision.

The decision to carry out the Propased Transaction {including consideration thereof} lies

entirely with the parties concerned and our wsrk and our finding shall not constitute a

recnrnmendation as ta whether or not the parties sha*ld carry out the proposed

Transaction.
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Our Report is meant for the purpose mentioned in Para l" only and should not be used for

any purpose other than the purpo$e mentioned therein. lt is exclusively for the use of the

Cornpanies and may be sultmitted to Natianal Company Law Tribunal /regulatcry/statutory

authority for obtaining requisite approvals. The Report should not be copied or reproduced

without obtaining our prior written approval fcr any purposs other than the purpose for

which it is prepared. ln no event, regardless of whether consent has been provided, shall

55PA assume any responsibility to any third party to whom the report is disclosed or

otherwise made available.

SSPA nor its partners, managers, employees make any representation or warranty, expre$s

or implied, as to the accuracy, reasonablenes$, or completenesr of the information, based

on which this report is issued. We cwe responsibility only to the Companies that has

appointed us under the terms of the €ngagement Letter. We will not be liable for any lc$ses,

claims, damages, sr liabilities arising out of the actions taken, omissions, or advice given by

any other person. ln no event shall we be liable for any loss, damages, cost, or expenses

--l-l^d :- --.,,..-., J,^*- f,,-*,.J,.1---r -.-r.. --!-.--., .- ..:tl..l .1 ...(. lr .. .. ., t.t{llt)ilt5, llr cilry vvdy iltJilr ilduuutsrtL dLtb, illt}lepte}en[dilu1t5, ut wiltut uetdutt uil pdtt Lil tlle

-li^*+ ^.^^^\^\^i^. rl-^:. .l:-^^. ." ...-,..1--.,^^.. *-.,.iJU. Lu.v,J, \.".FrvrLLr, ur uFrL,rir.

6, RICOMMENDATIOIU OF $HART fXCHANGE RATIO, SHART ETTITISMENT AilID WARRANT

fNTITLHMfNT RATIO

As informed by the Management, the share exchange, share entitlement and warrant

entitlenrent ratio has been determin*d as follows:

6.1. Pq*-L..Amaleamqlion of RGML udlh RIL

As mentioned in Para 1.3 above, &GML is a wholly owned subsidiary o{ RIL and pursuant to

the amalgamation of RGML with RIL on the Appoint*d Date, the entire paid up share capital

held by RIL in RSMt shallstand cancelled and extinguished and hence, no neu/ equity shares

of the Rlt shall be issued and af lotted ta shareholder of RGMt.

6.2. Part ll * Demerpar of 'Craen Mobilitv nc< llnrlarfzbins' nf Pll intn RMI lnacl

amalgamation of RGML with Rltl

6.2.1. ,As mentioned in fara 1.3 *bovc, in consideration far the proposed demerger {pnst

amalgamation of RGML with RIL), RML would issue equity shares to the equity shareholders

and warrants to warrsnt holders of RlL.

Page 6 of I



$silrA & {:ff.
{ fu a rww:$ A{:.:0 tr i:t t & {t ft;

We understand that the manager$ent of Rlt and RML has considered faltowing parameters

while arriving at th€ equity share entitlement and warrant entitlerfient ratio:

i. Easily compreh*nsible to the sharehclders;

ii. No fractional entitlements; and

iii' Future equity scrvicing capacity of RML i.e payment of dividend to shareholders in

future.

6.2'2. As per the Draft Scheme, the outstanding share warrants if any, shall be exercised and

ccnverted intn equity shares at the cption of the warrant holders prior to the Record Date.

However, if any share warrant$ convertible into equity shares of the Demerged Company are

outstanding on the Record Date, upon the Scheme becoming sffective and upon vosting of
the Demerged Undertaking of the Demerged Company in the Resulting Company, the

Resulting Company shall, without any further application or deed, issue and allot share

warrants convertible into one equity share of the Resulting Company for each warrant which

are outstanding on the Record Date. The adjustments to tlie issue price of warrants wouid
hn k.*-J a* +t"* rAt *---.^ ,...,^... ". -.u\- (,s)ss (r'r trre rrel (l)5*15 lpusl ldLt$fl.lg lne lrnpilcl Ol AmAlgamAtl$fl 01 KtjML With RIL]

rhar era tranctprred tp fh* lles*lting ftmp;n;.
6'2'3' Accordingly, the management of RIL and af RML has recommended the following share

entitlement ratio and warrant entitlement ratio in consideration for the proposed demerger

i.e. demerger of 'Green Mobility Business undertaking' of RIL into RML:

1 {One) equity share af lNfi 2 each fully paid up af RML for every 1 {One} equity share of
INR 2 each fully paid up held in RtL.

and

1 {One} Warrant cf RMI shall b* issued and allotted for *very t {One}Warrant in Rll
We believe that the aforemcntioned share entitle ment afid warrant entitlcme nt ratia is fair

considering that all the shareholders and warrantholders of RIL are and will, upon proposed

demerger, be the ultimate beneficial owners of *ML in the same ratio {inter se} as they hold

shares and warrants in RlL.

As m*ntioned above, post the praposed demerger all th* shareholders and warranthnlders

of RlL are and will be th* $ttimate beneficial owners of RML in the same ratio (inter se) as

they hold shares and warrants in RlL. Therefore, no relative valuation of Green Mobility

*usiness Undertaking of RIL and cf ftML is r*quired to be undertaken far the proposed

demerger' Accordingly, valuation approaches as indicated in the format {as attached
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herewith frs Ann€xure I to this repCIrt) as prescribed by circular number NSE/CML/2An/n

of NSE and LIST/COMPI02/201?-18 of BSE have not been undertaken as they are not

relevant in the instant case.

c0NclustoN

The share entitlement ratio and warrant entitlement ratio in consideration for the proposed

demerger i.e. demerger of 'Green Mobility Business Undertaking' of RIL into RML {post

am*lgamatian of RGML with ftll) as recornmended by the management of RIL and of RML as

under is fair:

f {One} equity share of INR 2 each fully paid up of RML for every 1 {One} equity sh*re of

INR ? each fully paid up held in RIL

and

1 {One} Warrant of RML shall be issued and allotted for every 1 {One} Warrant in RIL

Thanking you,

Yours faithfulfy,

For SSPA & CO.

Chartered Accountants
lCAl tirm registration number: 1t8851W
I 8Bl Registered Va lue r N o. : I BBI/RV -E / 06 / ZOZA / 1,26

E"sr.*s Jf -{€J

Parag Ved
Partner
lCAl Membership No. 10t432
ReSi$tered Val uer No. : I BBI/RVl06l?01S110092

UDIN: 25 1024328M KRHJ4695
Place: Mumbai
Oate: September 22, 2025
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