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Management Meet Update

Key Financials - Standalone

Y/e Mar FY22 FY23 FY24 FY25
Sales (Rs. m) 2576 1,090 3,051 4,640
EBITDA (Rs. m) 663 -188 418 651
Margin (%) 258 (17.2) 13.7 14.0
PAT (Rs. m) 388 -444 255 421
EPS (Rs.) 10.3 -11.8 6.6 9.8
Gr. (%) 714 = = 47.4
DPS (Rs.) = = = =
Yield (%) = = = =
RoE (%) 17.4 - 10.7 12.5
RoCE (%) 18.6 - 129 14.0
EV/Sales (x) 5.3 12.5 45 29
EV/EBITDA (x) 20.6 - 326 21.0
PE (x) 30.0 = 46.3 314
P/BV (x) 4.79 5.8 45 35
Key Data ASIANENE.BO | AOS IN
52-W High / Low Rs.392 / Rs.215
Sensex / Nifty 82,498 /25,454
Market Cap Rs.13.7bn/ $ 151.6m
Shares Outstanding 44.8m
3M Avg. Daily Value Rs.37.4m
Shareholding Pattern (%)
Promoter’s 60.97
Foreign 1.09
Domestic Institution 0.52
Public & Others 37.36
Promoter Pledge (Rs bn) -
Stock Performance (%)
™ 6M 12M
Absolute 22.4 (11.6) 29.1
Relative 223 (17.0) 171
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Rating: Not Rated | CMP: Rs310 | TP: NA

Reverse merger to create a unified energy
platform

Quick Pointers:
®  Experienced management with expertise in the O&G industry
®  OEPL merger to drive synergies

Through our recent interaction with the management of Asian Energy Services
Ltd (AESL), we gained insights into the company’s business and growth
strategy. Since the acquisition of AESL by Oilmax Energy Pvt Ltd (OEPL) from
Samara Capital in 2016, the leadership team has successfully turned around
the business, underscoring the team’s strong execution capabilities and deep
domain expertise in the O&G sector. The proposed reverse merger of OEPL with
AESL is expected to simplify the corporate structure, enhance operational
synergies, and strengthen its long-term growth outlook. The management
expects the integration of OEPL’s upstream portfolio and the Kuiper Group to
further drive topline growth. Order book for AESL (excl. Kuiper) stood at
~Rs19.0bn as of Q3FY26. AESL secured ~Rs8.7bn Vedanta contract in Q2FY26
and ~Rs4.6bn contract from Mahanadi Coalfields Ltd in Nov’25, to establish a
coal handling plant in Odisha. Execution of both contracts is expected to
commence from Q4FY26. Not rated.

Company background: Incorporated in 1992, Asian Oilfield Services Ltd was
acquired by OEPL from Samara Capital in 2016. Following the acquisition, OEPL
undertook strategic restructuring and business diversification initiatives and
subsequently changed its name to Asian Energy Services Ltd (AESL) in 2020.
Post-acquisition, the management repositioned the company from a pure-play
seismic data acquisition player to an integrated energy services provider. AESL's
service portfolio now spans upstream O&G activities, including 2D and 3D seismic
data acquisition, O&M of onshore & offshore production facilities, and production
enhancement services. In addition, the company provides mining services,
including the supply and installation of material handling plants and rapid loading
systems.

Strong management background: The promoter group brings over 3 decades of
energy sector experience. In addition, the company's technical team has more than
20 years of experience in the execution of EPC projects.

OEPL merger: In Sep’25, the management announced reverse merger of OEPL
with AESL, where OEPL will be absorbed into AESL to create a bigger, integrated
energy services firm, combining OEPL's upstream O&G assets with AESL's
services. As per the approved scheme, 117 new shares of AESL will be issued for
every 10 shares of OEPL. Post-merger, the promoter shareholding will decrease
from 54.8% to 47.3% (Exhibit 5). OEPL's existing stake in AESL will be cancelled.
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Kuiper Group acquisition: As per the management, AESL acquired 100% stake in
the Kuiper Group, UAE, from Gulf Capital (a marquee PE fund), in Aug'25 for total
consideration of USD9.3mn in an all-cash transaction. The Kuiper Group is a
globally recognized provider of comprehensive and integrated manpower
solutions, specifically tailored for the energy sector across the Middle East and
Southeast Asia. It recorded revenue of ~USD68.0mn as of Dec’24 (year-end) and
operates at a monthly run rate of ~Rs0O.4bn, with scope for improvement as
integration progresses. AESL will leverage Kuiper's strong presence in the Middle
East and Southeast Asia to expand its integrated service offerings.

Order book: As of Q3FY26, AESL had an order book of ~Rs19.0bn, of which
Rs12.5bn (66%) was related to O&G services and Rs6.4bn (34%) for mineral
services. In Q2FY26, the company secured an integrated services contract worth
~Rs8.7bn (incl. taxes) from Vedanta, execution of which has is expected to
commence in Q4FY26

OEPL's E&P portfolio: As per the management, OEPL is currently producing in 2
fields: Amguri, Assam (50% interest), current production at ~500bopd of oil and
15mmscfd of gas with an expected peak production of ~3,000boe by FY26-27;
and Indrora, Gujarat (60% interest), current production at ~1,400bopd of oil,
currently at peak. Other discovered fields include, Tiphuk and Duarmara in Assam,
which are expected to start production by FY26, with expected peak production
of 800boe and 6,200boe by FY29-30, respectively. The South Rewa—6 CBM block
in Chhattisgarh is under development, with peak production of 13,000boe
expected by FY39-40.

Exhibit 1: Reported pro-forma merged entity for FY25 (excl. Kuiper)

Particulars (Rs bn) OEPL AESL  Merged Company
Revenue 1.3 4.7 6.0
EBITDA 0.7 0.7 14
EBITDA Margin (%) 55.0% 15% 24%
PAT 0.5 0.4 0.9
PAT Margin (%) 38.3% 9.0% 15.3%

Source: Company, PL
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Exhibit 2: Current corporate structure

Asian Energy Services

Current Group Structure
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Source: Company, PL

Exhibit 3: Proposed post-merger structure
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Exhibit 4: Some of the global customers

5= vedanta

Source: Company, PL

Exhibit 5: Reported OEPL — O&G assets
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Participatin FEELAEEs
pating Current Status Production
Interest
(mmscfd)
Amaguri, Assam, ON 50% Producing 15
Indrora, Gujarat, ON 60% Producing -
Discovered;
Tiphuk, Assam, ON 80% expected 4
production in FY26
Discovered;
Duarmara, Assam, ON 50% expected 27
production in FY26
South Rewa-6 CBM, Chhattisgarh, ON 100% Under development 78

Source: Company, PL

Exhibit 6: Reported shareholding pattern pre- and post-merger (fully diluted basis)

Particulars Pre-Merger No. of

Pre-Merger %

Peak Oil Peak Timeline for
Production Production Peak
(bopd) (boe) Production

500 3,000 FY26-27
1,400 1,400 FY28-29
150 800 FY29-30
1,600 6,200 FY29-30
- 13,000 FY39-40

Post-Merger No. of

Equity Shares (mn) Shareholding
Promoters 27.3 54.8
Public 22.5 452
Total 49.8 100.0

Source: Company, PL. Note - Ratio - For every 10 shares of OEPL, 117 shares of AESL will be issued

Post-Merger %

Equity Shares (mn) Shareholding
435 473
48.5 52.7
92.0 100
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Aarti Industries Accumulate 466 430
2 Bharat Petroleum Corporation Accumulate 406 373
3 Bharti Airtel Accumulate 2,313 2,038
4 Clean Science and Technology Hold 841 861
5 Deepak Nitrite Hold 1,673 1,634
6 Fine Organic Industries BUY 5117 4,423
7 GAIL (India) BUY 190 160
8 Gujarat Fluorochemicals Hold 3,434 3,360
9 Gujarat Gas Accumulate 422 399
10 Gujarat State Petronet Hold 296 303
1 Hindustan Petroleum Corporation Accumulate 457 428
12 Indian Oil Corporation Accumulate 195 176
13 Indraprastha Gas Accumulate 191 167
14 Jubilant Ingrevia Hold 657 626
15 Laxmi Organic Industries Reduce 125 143
16 Mahanagar Gas Accumulate 1,305 1,181
17 Mangalore Refinery & Petrochemicals Accumulate 162 151
18 Navin Fluorine International Accumulate 7,038 6,387
19 NOCIL Hold 159 153
20 Oil & Natural Gas Corporation Accumulate 297 267
21 Oil India Accumulate 527 479
22 Petronet LNG Hold 288 290
23 Reliance Industries BUY 1,688 1,423
24 SRF Hold 2,894 2,883
25 Vinati Organics Accumulate 1,671 1,496

PL’s Recommendation Nomenclature (Absolute Performance)

Buy : > 15%

Accumulate : 5% to15%

Hold : +5% to -5%

Reduce : -5% to -15%

Sell o < -15%

Not Rated (NR) - No specific call on the stock
Under Review (UR) . Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

We/I, Mr. Swarnendu Bhushan- IIT, MBA Finance, Mr. Indrakumar Gupta- MBA Finance Research Analysts, authors and the names subscribed to this report, hereby certify that all of
the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be
directly or indirectly related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbeai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given,
made available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in
transactions of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0O000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for
any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of
interest at the time of publication of this report.

It is confirmed that Mr. Swarnendu Bhushan- IIT, MBA Finance, Mr. Indrakumar Gupta- MBA Finance Research Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company
oract as anadvisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s)
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act,
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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