PRAVESHA INDUSTRIES PRIVATE LIMITED
(CIN: U29219HR1993PTC137431)
Registered office: 485-486/8, IMT MNS, Manesar, IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India
Tel. No.: 91 8849606680 ; 91 9951115763
Email: cs@pravesha.com

NOTICE OF MEETING OF THE UNSECURED CREDITORS
OF PRAVESHA INDUSTRIES PRIVATE LIMITED
(Pursuant to the order passed by the Hon’ble National Company Law Tribunal,
Chandigarh Bench at Chandigarh on July 07, 2026)

Day Wednesday
Date August 26, 2026
Time 12:30 PM

Venue

Meeting will be held through e-voting / Audio-
Visual Conferencing and deemed venue for the
meeting shall be 1st Floor, MBH Tech Park, 46,47,
Hosur Rd, Electronic City Phase II, Bengaluru,
Karnataka 560100

Commencement of Remote E-voting | Wednesday, August 19, 2026, at 09:00 AM
End of Remote E-voting Tuesday, August 25, 2026, at 05:00 PM

List of Documents Enclosed

S. No.

1.

Contents

Notice of the Meeting along with Instructions for attending the meeting through Video
Conferencing and for Voting through remote e-voting process during the specified duration
as well as e-voting during the meeting

Explanatory Statement under Section 230 and Section 102 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016

Scheme of Amalgamation amongst Pravesha Industries Private Limited (“PIPL” or
“Transferor Company”) and Alternicq Limited (formerly known as Manjushree Technopack
Limited) (“Alternicq” or “Transferee Company”) and their respective shareholders (“the
Scheme”) - Annexure-1

Copy of Order dated July 07, 2026 (date of pronouncement), passed by the Hon'ble
National Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA
(CAA) No.12/Chd/Hry/2026 filed by the Transferor Company and the Transferee Company-
Annexure-2

Pre-Scheme and Post-Scheme Equity Shareholding Patterns of the Companies involved in
the Scheme- Annexure-3



Valuation Report issued by RV Darshana Kadakia, issued by GT Valuation Advisors Private
Limited, Register Valuer — Securities and Financial Assets- Annexure-4

Report adopted by the directors of Transferor Company and Transferee Company
explaining effect of the Scheme on each class of shareholders, key managerial personnel,
promotors and non-promoter shareholders pursuant to the provisions of Section 232(2)(c)
of the Companies Act, 2013- Annexure-5

Provisional Financial Statements of the Transferor Company and the Transferee Company
for the period ended December 31, 2025- Annexure-6

Audited Financial Statements of the Transferor Company and the Transferee Company for
the year ended March 31, 2025- Annexure-7
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FORM NO. CAA.2
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.12/Chd/Hry/2026
In the matter of the Companies Act, 2013
AND
In the matter of sections 230-232 and other applicable provisions of the Companies
Act, 2013 read together with
The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016
AND
In the matter of Scheme of Amalgamation

amongst

PRAVESHA INDUSTRIES PRIVATE APPLICANT COMPANY 1/

LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY
APPLICANT COMPANY 2 /
KNOWN AS MANJUSHREE
TRANSFEREE COMPANY
TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS

(Collectively hereafter referred as “Applicant Companies”)
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NOTICE CONVENING MEETING OF UNSECURED CREDITORS OF PRAVESHA INDUSTRIES PRIVATE
LIMITED

To,
All the Unsecured Creditors of Pravesha Industries Private Limited

1. NOTICE is hereby given that vide an order dated July 07, 2026 passed by National Company Law
Tribunal, Chandigarh Bench at Chandigarh ("NCLT") has directed a meeting to be held of
Unsecured Creditors of Pravesha Industries Private Limited (“NCLT Order”), for the purpose of
considering, and if thought fit, approving with or without modification(s), the Scheme of
Amalgamation amongst Pravesha Industries Private Limited (“PIPL” or “Transferor Company”)
and Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Alternicq” or
“Transferee Company”) and their respective Shareholders ( “Scheme”) under the provisions of
Sections 230 to 232 of the Companies Act, 2013 ( “Act”). The following Special Business will be
transacted in the said meeting:

To consider and, if thought fit, to pass, the following resolution with requisite majority as
provided under the provisions of Sections 230 & 232 read with other applicable provisions, if
any:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 of India and the rules and regulations
made thereunder (“Act”), relevant provisions of the Income Tax Act, 1961, and the
relevant provisions of the Memorandum of Association and Articles of Association of
Pravesha Industries Private Limited (“Company” or “Transferor Company”), and any
other applicable laws, rules, circulars and regulations (including in each case any
amendment(s), statutory modification(s) or re-enactment(s) for the time being in force),
and subject to: (a) requisite approval(s) of the shareholders and creditors of the Company
and Pravesha Industries Private Limited (“PIPL” or “Transferor Company”) and such
other persons as may be required under applicable laws, (b) requisite approval(s) of the
Hon’ble National Company Law Tribunal (“NCLT”) or Hon ble National Company Law
Appellate Tribunal (“NCLAT”) having jurisdiction in Haryana, Ministry of Corporate
Affairs (“MCA”), Registrar of Companies (“ROC”), Regional Director (“RD”) or any
other competent court / tribunal / Regulatory Authorities, as may be required, which may
be agreed to by the Board of Directors of the Company (hereinafter referred to as
“Board”, which term shall be deemed to mean and include one or more Committee(s)
constituted/to be constituted by the Board or any person(s) which the Board may nominate
to exercise its powers including the powers conferred by this resolution), the approval of
the unsecured creditors be and is hereby accorded to the Scheme of Amalgamation
amongst Pravesha Industries Private Limited (“PIPL” or “Transferor Company”) and
Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Alternicq” or
“Transferee Company”) and their respective Shareholders (“Scheme”) under the
provisions of Sections 230 to 232 of the Act.
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RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby
authorized to do all such acts, deeds, matters and things, as it may, in its absolute
discretion deem 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 and/or any other authority(ies) while
sanctioning the Scheme or by any authority(ies) under law, or as may be required for the
purpose of resolving any doubts or difficulties that may arise including passing of such
accounting entries and/or making such adjustments in the books of accounts as
considered necessary in giving effect to the Scheme, as the Director may deem fit and
proper without being required to seek any further approval of the unsecured creditors or
otherwise to the end and intent that the unsecured creditors shall be deemed to have given
their approval thereto expressly by the authority of this resolution.”

In pursuance of the NCLT Order and as directed therein further notice is hereby given that a
meeting of the unsecured creditors of the Transferor Company will be held on Wednesday,
August 26, 2026 at 12:30 PM through audio-video conferencing (“Meeting”) at which time and
place the said unsecured creditors are requested to attend.

Since the NCLT has directed to convene the Meeting through audio-video conferencing, the
facility of appointment of proxies will not be available for the Meeting and hence, the Proxy Form
and Attendance Slip are not annexed to this Notice.

However, a body corporate being unsecured creditors of the Transferor Company may appoint
any person to act as its representative in accordance with the provisions of Section 112 and 113
of the Act to participate in the Meeting and vote through e-voting or through remote e-voting
commencing from Wednesday, August 19, 2026 at 09:00 AM and ending on Tuesday, August
25, 2026 at 05:00 PM provided that in pursuance of Rule 10 of the Merger Rules, a copy of the
resolution of the board of directors or other governing body of such body corporate authorizing
such person, to act as its representative to attend and / or vote on its behalf, is lodged with the
Transferor Company not later than 48 hours before the Meeting.

The copies of the said Scheme and explanatory statement drawn as per the provisions of Section
230 to 232 read with 102 of the Act read with Rule 6 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (“Merger Rules”) together with all the
annexures specified under index to this Notice can be obtained free of charge at the registered
office of the Transferor Company situated at 485-486/8, IMT MNS, Manesar, IMT Manesar,
Manesar, Gurgaon- 122052, Haryana, India between 10.30 A.M. to 5:00 PM on all working days
(except Saturdays, Sundays and public holidays) up to the date of the Meeting.

Furthermore, a copy of the Scheme and explanatory statement along with all the annexures

specified under index to this Notice and the relevant accompanying documents will be placed
on the website of the Pravesha Industries Private Limited, at https://www.pravesha.com.
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5. The NCLT has appointed Mr. Ajay Kumar Srivastava, IRS (Retd.) as Chairperson of the Meeting.
The abovementioned amalgamation proposed under the Scheme, if approved by the Meeting,
will be subject to the subsequent approval of the NCLT.

Sd/-
Mr. Ajay Kumar Srivastava, IRS (Retd.)
Chairperson appointed for the Meeting

Date: 18" day of July, 2026

Registered office: 485-486/8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India

NOTES

1. The present meetingis proposed to be convened through Video Conferencing in terms of the Order
passed by the Hon’ble NCLT, and also in accordance with the Guidelines issued by the Ministry of
Corporate Affairs and the relevant provisions of the Companies Act, 2013, as applicable.

2. The deemed venue for the aforesaid Meeting shall be 1st Floor, MBH Tech Park, 46,47, Hosur Rd,
Electronic City Phase Il, Bengaluru, Karnataka 560100.

3. As per the directions of the NCLT, quorum of the meetings will be in compliance with Section 103
of the Companies Act, 2013.

4. National Securities Depository Limited (“NSDL”) has been appointed to provide remote e-voting
facility before the meeting as well as to provide e-voting platform during the meeting, in a secured
manner and also to provide platform for conducting the meeting through Video Conferencing.

5. Electronic Voting (hereinafter referred to as ‘e-voting’) facility is being provided to all the
unsecured creditors to exercise their right to vote on the resolutions proposed to be passed at the
Meeting in accordance with the direction of NCLT. The unsecured creditors may cast their votes
using electronic voting system provided by NSDL either before the date of the Meeting (hereinafter
referred to as ‘remote e-voting’) or during the Meeting. The e-voting rights of the unsecured
creditors shall be reckoned in proportion to the principal amount due to them in the Company as
per records of Company on close of business hours on February 28, 2026 (cut-off date fixed for this
purpose).

6. Notice of the meeting is being sent to all Unsecured Creditors as on close of business hours on
February 28, 2026 (cut-off date fixed for this purpose). Pursuant to Section 101 of the Companies
Act, 2013 read with the Rules made thereunder, (including any statutory modification(s),
clarification(s), exemption(s) or re-enactment(s) thereof for the time being in force) and General
Circular No. 20/2020 dated May 5, 2020 read with General Circular No. 2/2021 dated January 13,
2021 read with General Circular No. 19/2021 dated December 08, 2021 read with General Circular
No. 21/2021 dated December 14, 2021 read with General Circular No. 2/2022 dated May 05, 2022
issued by the Ministry of Corporate Affairs, Government of India (collectively referred to as “MCA
Circulars”). For those unsecured creditors whose e-mail address is available with the Transferor
Company, this Notice is being sent by electronic mode and for those unsecured creditors whose e-
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10.

11.

12.

13.

14.

mail address is not available with the Transferor Company, the physical copy of the Notice is being
sent by permitted mode. However, in case a any unsecured creditor wishes to receive a physical
copy of the Notice, he/she is requested to send an e-mail from their registered email address to
cs@pravesha.com

Unsecured Creditors who have not registered their e-mail id, can get the same registered by
sending the request to the Company at cs@pravesha.com.

The NCLT vide its Order dated July 07, 2026 has appointed Mr. KV Singhal, as the Scrutinizer to
conduct e-voting process in a fair and transparent manner.

In accordance with the provisions of Sections 230-232 of the Companies Act, 2013, the Scheme
shall be acted upon only if the resolution mentioned above in the notice has been approved by the
requisite majority of unsecured creditors, voting through remote e-voting / e-voting facility made
available during the Meeting.

The Notice convening the aforesaid Tribunal Convened Meeting has been published through
advertisement in “Financial Express” (English) Haryana edition and “Jansatta” (Hindi), Haryana
edition, indicating the day, date, place and time of the Meeting and stating that the copies of the
Scheme, and the Explanatory Statement required to be furnished pursuant to Sections 230 to 232
of the Act.

In case of any difficulty in registering the e-mail id; e-voting or attending the meeting through Video
Conferencing, etc., the following persons may be contacted:

Name Contact No. and e-mail
Mr. Arun Kumar Tel — 8849606680
Company Secretary E—mail: cs@pravesha.com

Pravesha Industries Private Limited

Mr. Falguni Chakraborty and Ms. Supratim Mitra | Tel — 9933685588 and 9830540075

NSDL Officials E—mail: falgunic@nsdl.com

e-Voting facilitator supratimm@nsdl.com
evoting@nsdl.com

Only Unsecured Creditors of the Company may attend this meeting through Video Conferencing
and vote through e-voting system.

Institutional / Corporate Creditors (i.e., other than individuals / HUF, NRI, etc.) are required to send
a scanned copy (PDF / JPEG Format) of their board resolution or governing body resolution /
authorization, etc., authorizing their representative to attend the meeting and vote on their behalf.
The said resolution / authorization may be sent to the scrutinizer at: kvsinghal@gmail.com with cc
to cs@pravesha.com and evoting@nsdl.com

Please take note that since the meeting is proposed to be held through Video Conferencing, option

of attending the meeting through proxy is not applicable / available and therefore the proxy form,
route map and attendance slip are not annexed to this notice.
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15.

16.

17.

18.

19.

20.

21.

Voting may be made through remote e-voting (without attending the meeting) which will be
available during the time period before the meeting as given below; or through e-voting platform
which will be available during the meeting:

Commencement of remote e-voting Wednesday, August 19, 2026, at 09:00 AM
End of remote e-voting Tuesday, August 25, 2026, at 05:00 P.M.

During the remote e-voting period, unsecured creditors of the Company as on the cut-off date i.e.
February 28, 2026, may cast their vote electronically. The remote e-voting module shall be disabled
by NSDL for voting thereafter. Once the vote on a resolution is cast by the unsecured creditors, the
unsecured creditors shall not be able to change it subsequently or cast the vote again. The
unsecured creditors desiring to vote through remote e-voting are requested to refer instructions
as given herein below.

The facility for e-voting shall also be made available during the Meeting and the unsecured
creditors attending the Meeting, whose name are recorded in the books as on the close of business
hours on February 28, 2026, at 05:00 P.M. (hereinafter referred to as ‘cut-off date’) and who have
not cast their vote through remote e-voting, shall be eligible to vote during the Meeting. The
unsecured creditors desiring to participate in e-voting during the Meeting are requested to refer
to the instructions as given herein below.

All the Unsecured Creditors will be entitled to attend the meeting through Video Conferencing.
However, the Unsecured Creditors who have already voted through the remote e-voting process
before the meeting, will not be entitled to vote during the meeting.

Unsecured Creditors attending the meeting through video conferencing shall be counted for the
purposes of reckoning the quorum.

The facility for joining the Meeting through Video Conferencing facility will be enabled 30 (Thirty)
minutes before the scheduled start-time of the Meeting by following the procedure mentioned

herein below.

Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferor Company at www.pravesha.com.

Instructions for attending the meeting through Video Conferencing and for voting through e-voting
system; and remote e-voting process are given at the end of this notice.

Instructions for the creditors for remote e-voting and joining the meeting are as under:

INSTRUCTIONS FOR CREDITORS FOR REMOTE E-VOTING ARE AS UNDER:

a)

b)

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/Creditor’ section.
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d)

f)
g)

h)

n)

o)

p)

A new screen will open. You will have to enter your User ID, your Password and a Verification
Code as shown on the screen.

Your Login id and password details casting your vote electronically and for attending the Meeting
of Creditors through VC/ OAVM are attached in the PDF file enclosed herewith. Please note that
the password to open the PDF file is the unique id mentioned above or the first time the system
will ask to reset your password

Enter user ID as given in email

Enter password as given in email

Enter Captcha

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 successful login you will be able to see EVEN of Company

Select EVEN of company to cast your vote

Now you are ready for remote e-voting as the voting page open

Cast your vote by selecting appropriate options, i.e., assent or dissent, verify/modify the amount
of debt 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.

INSTRUCTIONS FOR CREDITORS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

a)

b)

c)

Creditors will be provided with a facility to attend the NCLT meeting through VC/OAVM through
the NSDL e-Voting system. Creditors 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 link”
placed under “Join General meeting” menu against company name. You are requested to click
on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the EVEN of Company will be displayed before 30
minute time of Meeting.

After click on link system will be re-direct at cisco website

Enter your first name
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d)

f)

g)

h)

i)

Enter your last name

Enter your email id

Click on join now

If Cisco driver not available in your system, please click on run temporary driver

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

Further, Creditors 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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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.12/Chd/Hry/2026
In the matter of the Companies Act, 2013
AND
In the matter of sections 230-232 and other applicable provisions of the Companies
Act, 2013 read together with
The Companies (Compromises, Arrangements and Amalgamations) Rules, 2016
AND
In the matter of Scheme of Amalgamation

amongst

PRAVESHA INDUSTRIES PRIVATE APPLICANT COMPANY 1 /

LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY
APPLICANT COMPANY 2 /
KNOWN AS MANJUSHREE
TRANSFEREE COMPANY
TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS

(Collectively hereafter referred as “Applicant Companies”)

Page 11 of 21



EXPLANATORY STATEMENT UNDER SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF
THE COMPANIES ACT, 2013 READ TOGETEHR WITH THE COMPANIES (COMPROMISES,
ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 FOR THE MEETING CONVENED BY TRIBUNAL
OF UNSECURED CREDITORS OF PRAVESHA INDUSTRIES PRIVATE LIMITED AND E-VOTING

1. Pursuant to an Order dated July 07, 2026 passed by the Hon’ble National Company Law Tribunal,
Chandigarh Bench in the Company Application referred to hereinabove, a Meeting of the
Unsecured Creditors of Pravesha Industries Private Limited will be convened and held through
video conferencing on Wednesday, August 26, 2026 at 12:30 PM , for the purpose of considering
and if thought fit, approving with or without modification(s), the amalgamation embodied in the
Scheme of Amalgamation amongst Pravesha Industries Private Limited (“PIPL” or “Transferor
Company”) and Alternicq Limited (formerly known as Manjushree Technopack Limited)
(“Alternicq” or “Transferee Company”) and their respective Shareholders (“the Scheme”).

Voting may be made through remote e-voting which will be available during the below mentioned
period before the Meeting and through e-voting platform which will be available during the
meetings:

Commencement of remote e-voting | Wednesday, August 19, 2026, at 09:00 AM
End of remote e-voting Tuesday, August 25, 2026, at 05:00 P.M.

2. The proposed Scheme envisages amalgamation pursuant to Sections 230 to 232 read with
Companies (Compromises, Arrangements & Amalgamations) Rules, 2016 and other applicable
provisions of the Companies Act, 2013.

3. A copy of the Scheme setting out in detail the terms and conditions of the proposed Scheme, which
have been approved by the Board of Directors of Transferor Company as well as the Transferee
Company at their Board Meetings held on March 07, 2026, is attached herewith and forms a part
of this Statement.

4. The details of the Directors of the Transferor Company who voted in favor of the resolution, against
the resolution and who did not participate or vote on such resolution are as under:

S. Name of Director Voted for the Voted Against the Did not
No. Resolution Resolution Participate
1. Mr. Aswin Vikram Yes - -

2. Mr. Sumit Mohan - - Yes
Nadgir

3. Mr. Ragunathan Yes - -
Kannan

4, Mr. Satish Yes - -
Subramanian*

5 Mr. Peeyush Gupta* Yes - -

*  Peeyush Gupta and Satish Subramanian were appointed on 21/02/2026 and 01/07/2025
respectively.
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5. The details of the Directors of the Transferee Company who voted in favor of the resolution,
against the resolution and who did not participate or vote on such resolution are as under:

S. Name of Director Voted for the Voted Against the Did not
No. Resolution Resolution Participate
1. Mr. Thimmaiah Yes - -
Napanda Poovaiah

2. Ms. Anisha Motwani* - - Yes

3. Mr.Kamlesh Shivji Yes - -
Vikamsey

4, Mr.Sumit Mohan - - Yes
Nadgir

5. Mr.Aswin Vikram Yes - -

5. Mr.Nikhil Kumar - - Yes
Srivastava

7. Mr.Sameer Ambarish Yes - -
Kaji

* Ms. Anisha Motwani was appointed on 25/06/2025.

6. Background of the Companies:

Pravesha Industries Private Limited (“Transferor Company” or “Applicant Company 1” or

“PIPL");

a) PIPLis a private limited company, incorporated under the provisions of the Companies Act,
1956 and rules made thereunder on October 19, 1993, having Corporate ldentification

Number U29219HR1993PTC137431.

b) The registered office of the PIPL is located at 485-486/8, IMT MNS, Manesar, IMT Manesar,

Manesar, Gurgaon- 122052, Haryana, India.

c) The Transferor Company is an integrated packaging solution provider for pharma, FMCG
and various other industries and an end-to end packaging solution providing company.

d) Ason March 31, 2026, the Promoters & Promoter Group holds 100% equity shares of PIPL.
Further, PIPL, inter alia, owns 100% redeemable preference shares of Alternicq, the

Transferee Company.

e) The Authorized and Paid-Up Share Capital of PIPL as on March 31, 2026 is as under:
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Particulars Amount (INR)

Authorized Capital

1,00,00,000 Equity Shares of INR 10 each 10,00,00,000
gﬁ;?g;ong?ngz:”y Convertible Preference 5,00,00,000
Total 15,00,00,000
Issued, Subscribed and Paid-up Capital

99,57,174 Equity Shares of INR 10 each 9,95,71,740
j:;ZZ,,SSOSZRcSc.)Tg):Ias:;in convertible preference 4,87,33,870
Total 14,83,05,610

Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Transferee
Company” or “Applicant Company 2” or “Alternicq”)

a) Alternicq, is a public limited company, incorporated under the provisions of the Companies
Act, 21956 and rules made thereunder on November 13, 1987, having Corporate
Identification Number U67120HR1987PLC138149. Alternicq has its registered office
located at 486 - 8, IMT MINS, Manesar, IMT Manesar, Manesar, Gurgaon- 122052, Haryana,
India.

b) The Transferee Company is engaged into the business of manufacturing, exporting and
supplying rigid plastic packaging products.

¢) The Authorized and Paid-Up Share Capital of the Transferor Company as on March 31, 2026
is as under:
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Particulars Amount (INR)

Authorized Capital

12,15,00,000 Equity Shares of INR 2 each 24,30,00,000
40,00,000 Non-Convertible Redeemable 80,00,000
Preference Shares of Rs. 2 each

Total 25,10,00,000

Issued, Subscribed and Paid-up Share Capital

9,43,70,875 Equity Shares of INR 2 each 18,87,41,750

40,00,000 Non-Convertible Redeemable 80,00,000
Preference Shares of Rs. 2 each

Total 19,67,41,750

7. Rationale for the Scheme

b)

c)

d)

The amalgamation of the Transferor Company with the Transferee Company pursuant to this
Scheme would, inter alia, have the following benefits:

Consolidation of packaging business resulting in expansion of business and creation of greater
value for shareholders and stakeholders of both the Applicant Companies.

The Scheme will help in achieving improved operational efficiency and optimum advantages
and also synergy in operations by combining the business of the Transferor Company with the
Transferee Company.

The Amalgamation will result in economy of scale including reduction in overhead expenses
relating to management and administration in better and more productive utilization of
various resources.

rationalization of the group structure by reducing the number of legal entities in order to
optimize the legal entity structure, ensure significant cost savings, and simplify the group
structure.

In view of the above, it is proposed that the Transferor Company be amalgamated with the
Transferee Company, pursuant to which the Transferor Company will cease to exist as a
separate legal entity and shall be deemed to be dissolved without winding up for the purposes
of the Companies Act, 2013.

The Scheme is not prejudicial to the interests of the key managerial personnel, directors,
promoters, non-promoter members, creditors, staff or employees of the Transferor Company and
Transferee Company, as no sacrifice or waiver is, at all, called from them nor are their rights sought
to be modified in any manner.

Salient features of the Scheme

a) With effect from the Appointed Date and upon this Scheme coming into effect, the Transferor

Company along with its Undertaking shall stand merged with and be vested in the Transferee
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10.

11.

12.

Company, as a going concern, without any further act or instrument and pursuant to the
provisions of Sections 230 to 232 of the Companies Act and Section 2(1B) of the IT Act and
other applicable provisions, if any, of the Companies Act, together with all the properties,
assets, rights, liabilities, benefits and interest therein, as more specifically described in the
subsequent clauses of this Scheme.

b) Simultaneously, with the issue and allotment of the equity shares by the Transferee Company
to the shareholders of the Transferor Company in accordance with Clause Error! Reference
source not found. of scheme, all the redeemable preference shares held by the Transferor
Company in the share capital of the Transferee Company, shall all stand cancelled and
extinguished with effect from Appointed Date, by operation of law and shall not have any
effect, without any further act or deed by the Companies.

¢) With effect from the Appointed Date and upon the Scheme becoming effective, the Transferee
Company shall account for the Amalgamation of the Transferor Company as per the Scheme
in its standalone financial statements in accordance with “Pooling of Interest Method of
accounting” as laid down in Appendix C of Indian Accounting Standard (“Ind AS”) 103 (Business
Combinations of entities under common control) notified under Section 133 of the Companies
Act, under the Companies (Indian Accounting Standard) Rules, 2015 (as amended) and
generally accepted accounting principles in its books of accounts.

d) On the Scheme becoming effective, all staff, executives, workmen and other employees
(temporary and permanent) of the Transferor Company (herein after referred to as
“Employees”) as on the Effective Date, shall be deemed to have become Employees of the
Transferee Company without interruption of service or break in service as a result of the
Amalgamation and on the basis of continuity of service with reference to the Transferor
Company from the Effective Date or their respective joining date, whichever is later on the
same terms and conditions and which shall not be less favorable than those on which they are
engaged by the Transferor Company.

The aforesaid are the salient features of the Scheme. Please read the entire text of the Scheme
to get acquainted with the complete provisions of the Scheme.

No investigation proceedings have been instituted or are pending in relation to Transferor
Company and Transferee Company under the provisions of the Companies Act, 2013, as applicable.

Ms. Darshana Kadakia, GT Valuation Advisors Private Limited, the Register Valuer — Securities and
Financial Assets, registered with the Insolvency and Bankruptcy Board of India (IBBI) vide IBBI
Registration No. IBBI/RV/05/2022/14711, had prepared the Report pertaining to recommendation
of Share Exchange Ratio for the proposed amalgamation (“Share Exchange Ratio”).

A copy of the aforesaid Share Exchange Report issued by the IBBI Registered Valuer is enclosed
herewith.

The Audit Committee of the Transferee Company in the meeting held on March 07, 2026, reviewed

the Share Exchange Ratio Report, Auditors certificate on accounting treatment and recommended
the proposed Scheme of Amalgamation for favorable consideration by the Board of Directors of
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13.

14.

b)

c)

d)

the Company.

The proposed Scheme, if approved in the aforesaid meetings, will be subject to the subsequent
approval of the Hon’ble National Company Law Tribunal, Chandigarh Bench, Chandigarh. No
specific approval is required to be obtained from any other government authority for the present
Scheme.

Effect of the Scheme on Stakeholders / the Key Managerial Personnel, Shareholders (promotors
and non-promoter shareholders), Creditors, Staff or employees etc.:

Upon the Scheme becoming effective and in consideration of the Amalgamation including the
transfer and vesting of the Transferor Company into the Transferee Company pursuant to the
Scheme, the Transferee Company shall, without any further application, act, or deed issue and
allot the Scheme Shares to the Eligible Shareholders of Transferor Company at the Share
Exchange Ratio on the basis of the Valuation Report;

The Scheme is expected to have several benefits for the Company, as indicated in the rationale
to the Scheme set out above in paragraph 7.

Thus, the Scheme will not have any adverse effect on the shareholders.
The Scheme will not have any adverse effect on the KMPs of the Company.

Under the Scheme, no arrangement or compromise is being proposed with the creditors
(secured or unsecured creditors) of the Company. The liability of the creditors of the Company,
under the Scheme, is neither being reduced nor being extinguished.

Upon the Scheme becoming effective, the employees of the Transferor Company
("Employees") will be deemed to have become employees of the Transferee Company
pursuant to the Scheme with effect from the Effective Date.

All such Employees shall be deemed to have become employees of the Transferee Company,
without any break in their service and on the basis of continuity of service, and the terms and
conditions of their employment with the Transferee Company, shall not be less favourable than
those applicable to them with reference to their employment in the Transferor Company as on
the Effective Date.

Further, under the Scheme, no rights of the staff and employees (who are on payroll of the
Transferee Company) of the Transferee Company are being affected. The services of the staff
and employees of the Transferee Company shall continue on the same terms and conditions
applicable prior to the proposed Scheme.

Report adopted by the directors of Transferor Company and Transferee Company explaining
effect of the Scheme on shareholders (promotors and non-promoter shareholders), key
managerial personnel, creditors, staff or employees pursuant to the provisions of Section
232(2)(c) of the Companies Act, 2013 are enclosed herewith.

15. None of the Directors and Key Managerial Personnel hold any shares in the Transferor Company

and the Transferee Company.
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16. Pre-Scheme Share Capital Structure

Pre-Scheme Share Capital Structure of the Transferor Company is given below:

Particulars No. of Shares (INR 10 each) Amount (INR)
Present Issued, Subscribed and 99,57,174 9,95,71,740
Paid-up Equity Share Capital

Present Issued, Subscribed and 48,73,387 4,87,33,870
Paid-up compulsorily

convertible preference shares

Total 1,48,30,561 14,83,05,610

Note — Post Scheme shareholding pattern of the Transferor Company is not applicable as the
Transferor Company will get dissolved pursuant to the Scheme.

Pre-Scheme Share Capital Structure of the Transferee Company is given below:

Particulars No. of Shares (INR 2 each) Amount (INR)
Present Issued, Subscribed and 9,43,70,875 18,87,41,750
Paid-up Equity Share Capital

Present Issued, Subscribed and 40,00,000 80,00,000
Paid-up Non-Convertible

Redeemable Preference Shares

Total 9,83,70,875 19,67,41,750

17. Post-Scheme Share Capital Structure

In terms of the provisions of the Scheme, the Transferor Company will be amalgamated with
the Transferee Company. On the Scheme become effective, the Transferor Company will be
dissolved without the process of winding up.

Post-Scheme Share Capital Structure of the Transferee Company is given below:

Particulars No. of Shares (INR 2 each) Amount (INR)
Present Issued, Subscribed and Paid- 11,08,32,795 22,16,65,590
up Equity Share Capital

Total 11,08,32,795 22,16,65,590
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18. Pre-Scheme and Post-Scheme Shareholding Pattern

a) Pre-Scheme Shareholding Pattern of the Transferor Company is given below:
S. Category Pre-Scheme
No. No. of fully paid-up | % of total No. of % of total
Equity Shares of INR Equity compulsorily | compulsorily
10 each Share convertible | convertible
Capital preference preference
shares of shares
INR 2 each
A Promoters & 99,57,174 100 19,22,106 39
Promoters’
Group
Total 99,57,174 100 19,22,106 39
Shareholding of
Promoters &
Promoters’
Group
B Others 29,51,282 61
Total 99,57,174 100 48,73,388 100
b) Pre-Scheme and Post-Scheme Equity Shareholding Pattern of the Transferee Company is given
below:
S. | Category Pre-Scheme Post-Scheme
No No. of % of Total % of total | No. of fully | % of
fully paid- | total | number of Non- paid-up total
up Equity | Equit Non- Convertibl Equity Equit
Shares of y Convertibl e Shares of y
INR 10 Share e Redeemabl INR 10 Share
each Capit | Redeemabl e each Capit
al e Preference al
Preference Shares
Shares
Of INR 2
each
A Promoters 8,68,11,98 92 - - 9,99,97,979 90
& 0
Promoters’
Group
Total 8,68,11,98 92 - - 9,99,97,979 90
Shareholdi 0
ng of
Promoters
&
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19.

20.

21.

22,

23.

Promoters’
Group (A)

B Others 75,58,895 8 40,00,000 100 1,08,34,816 10
Total 75,58,895 8 40,00,000 100 1,08,34,816 10
Others
Shareholdi
ng (B)

Total (A+B) | 9,43,70,87 100 40,00,000 100 11,08,32,79 100
5 5

A copy of the Scheme has been filed with the Registrar of Companies concerned.

Copies of Provisional Financial Statements of the Transferor Company and the Transferee Company
for the period ended December 31, 2025, are enclosed herewith.

Copies of the Audited Financial Statements of the Transferor Company and the Transferee
Company as on March 31, 2025, along with the Auditors’ Reports thereon, are enclosed herewith.

On the Scheme being approved by the requisite majority of the Unsecured Creditors, the Applicant
Companies shall file a petition with the Hon'ble National Company Law Tribunal, Chandigarh Bench
for sanction of the Scheme under Sections 230-232 read with Companies (Compromises,
Arrangements, Amalgamations) Rules, 2016 and other applicable provisions of the Act.

The following documents will be available for inspection or for obtaining extracts from or for
making or obtaining copies of, unsecured creditors at the registered office of the Transferor
Company and the Transferee Company on any working day from the date of this notice till the date
of meetings between 10:30 A.M. and 5:00 P.M.:

a) The Memorandum and Articles of Association of the Transferor Company and the Transferee
Company.

b) The Provisional Financial Statements of the Transferor Company and the Transferee Company
for the period ended December 31, 2025.

¢) The Audited Financial Statements of the Transferor Company and the Transferee Company for
the year ended March 31, 2025.

d) Copy of the proposed Scheme.

e) Paper Books and proceedings of the Company Application No. CA (CAA) No.12/Chd/Hry/2026.

f) Copy of Order dated July 07, 2026 (date of pronouncement), passed by the Hon'ble National
Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA

(CAA)No0.12/Chd/Hry/2026 filed by the Transferor Company and the Transferee Company, in
pursuance of which the aforesaid meeting is scheduled to be convened.
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g) Copy of Share Exchange Report by Darshana Kadakia, issued by GT Valuation Advisors Private
Limited, Register Valuer — Securities and Financial Assets, registered with the Insolvency and
Bankruptcy Board of India (IBBI).

h) Copies of the Certificates issued by the Statutory Auditors of the Transferor Company and the
Transferee Company to the effect that the accounting treatment proposed in the Scheme is in
conformity with the Accounting Standards prescribed under Section 133 of the Companies Act,
2013.

24. Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferor Company at www.pravesha.com.

25. Please take note that since the meetings are proposed to be held through Video Conferencing,
option of attending the meetings through proxy is not applicable / available.

26. Facility of remote e-voting will be available during the prescribed period before the meeting as
given in the notes to the notice of this meeting. Further, e-voting facility will also be available
during the meeting. Instructions for remote e-voting; for attending the meetings through Video
Conferencing and for e-voting during the meeting are given in the notes to the notice of this
meeting.

Sd/-
Mr. Ajay Kumar Srivastava, IRS (Retd.)
Chairperson appointed for the Meeting

Date: 18" day of July 2026

Registered office: 485-486/8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India
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NATIONAL COMPANY LAW TRIBUNAL
CHANDIGARH BENCH (COURT-II), CHANDIGARH

CA (CAA)No. 12/Chd/Hry/2026
(1st Motion)

(An Application under sections 230-232 and other applicable provisions of
the Companies Act, 2013, read with Companies (Compromises,
Arrangements, and Amalgamations) Rules, 2016, and the National Company
Law Tribunal Rules, 2016)

IN THE MATTER OF SCHEME OF AMALGAMATION OF:

Pravesha Industries Private Limited
Represented through its Authorized Representative
Arun Kumar
Having its registered office at:
485-486/8, IMT MNS, Manesar,
IMT Manesar, Manesar,
Gurgaon- 122052, Haryana, India
CIN: U29219HR1993PTC137431
PAN: AABCP4230D
... Applicant Company 1 / Transferor Company

Alternicq Limited (formerly known as Manjushree
Technopack Limited)

Represented through its Authorized Representative
Himanshu Parmar

Having its registered office at:

486 - 8, IMT MNS, Manesar,

IMT Manesar, Manesar,

Gurgaon- 122052, Haryana, India.

CIN: U67120HR1987PLC138149

PAN: AAACM9418K
... Applicant Company 2 / Transferee Company



NCLT Chandigarh Bench II
CA (CAA) No 12/Chd/Hry/2026

Order delivered on: 07.07.2026

Coram: MR KAUSHALENDRA KUMAR SINGH, MEMBER (TECHNICAL)
MR KHETRABASI BISWAL, MEMBER (JUDICIAL)

Present:

For the Applicant Companies: Ms. Munisha Gandhi, Senior
Advocate
Ms. Salina Chalana, Advocate
Mr. Harit Narang, Advocate

ORDER

1. This is a joint First Motion Application filed by the Applicant
Companies namely, Pravesha Industries Private Limited (hereinafter
referred to as “Applicant Company 1 / Transferor Company”) and
Alternicq Limited (hereinafter referred to as “Applicant Company 2 /
Transferee Company”) under Sections 230 to 232 and other applicable
provisions of the Companies Act, 2013 (“Act”) read with the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (the
“Rules”) seeking to dispense with the requirement of convening the meeting
of the Shareholders and Secured Creditors of the Applicant Companies and
also to dispense with the requirement of issue and publication of notices
for the said meeting. Also, further prayed to issue directions for convening
the meetings of the unsecured creditors of Applicant Companies and also
the requirement of publication of notices for the same and requirement to
give individual notices to the unsecured creditors of the Applicant
Companies through courier or speed post or registered post or email, in
Form CAA 2 of the Companies (Compromise, Arrangement and

Amalgamations) Rules, 2016.

2. The Composite Scheme of Arrangement between the Applicant
Companies and their respective shareholders and creditors (hereinafter
referred to as “Scheme”) provides inter alia, for the Amalgamation between
Transferor Company with Transferee Company and their respective
Shareholders. The said Scheme is attached as Annexure 1 to the

Application.
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3. The averments as made in the Application and presented by the

learned counsel are summarised below:

(i) The Applicant Company No 1 is a private limited company
incorporated under the provisions of the Companies Act, 1956 on
19.10.1993. The registered office of Applicant Company 1 was shifted
with effect from 15.10.2025, from Telangana to Haryana at
485-486/8, IMT MNS, Manesar, IMT Manesar, Manesar, Gurgaon-
122052, Haryana, India.

(i) Gurgaon- 122052. Applicant Company 1 is an integrated
packaging solution provider for pharma, FMCG and various other
industries and an end-to end packaging solution providing company.
(iii) The main objects for which the Applicant Company No 1 has
been established are set out in its Memorandum of Association as
follows:

1. “To design, manufacture, buy, sell, import, export or deal in
engineering products like press tools, jigs & fixture, turbine blades,
gauges, cutting tools, powder compacting dies, deep drawing dies,
wire drawing dies (carbide/steel) extension dies (carbide/steel)
injection, compression, transformer, moulds for plastics die castings
dies (gravity/pressure) for non-ferrous materials, gams, templates,
presumed components, thermoset /thermo plasticc, moulded
components, sub assembling, special bearings, bearing containers,
seals and accessories, forging dies, coining tools spinning tools,
electrical laminations etc., and all the accessories for the
manufacture of the above items, including engineering, electrical
and electronics equipment and also to carry on the business of
general engineers, contractors, fabricators either for civil, electrical,
mining and mechanical and to act as consultants in the field of
engineering, plastic, automobile, electronics etc., and to conduct
research and developments in the above fields.

2. To carry on business of manufacturer, importer, exporter,
dealer, processor in packaging goods made out of paper board,
hard board, card board and all other boards, hessians, plastic, iron
and steel ferrous and non-ferrous metals polyethylene, synthetic,
PVC, polypropylene, polystyrene, plastinsizers, polymers, resin,
cotton, cloth canvas, wood, fabrics, synthetic fabrics, nylon, rayon,
gunny bags, jute products, aluminium or other metals and foils and
their products, plain, printed or lithographed whether coated,
laminated or treated as tapes, bags, containers, sacks, tubes, rolls,
sheets, cans, caps, cocks, closures, receptacles, pouches, multi-wall
papers, multi-wall paper sacks, water proof paper, grease proof
paper, gum paper, wax paper, toilet paper, paper care chrome and
glazed paper, butter paper, glycerin paper, poster paper, craft
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paper, grease and oil resistance paper, liquid moisture and vapour
resistance paper, wrapper paper and derivatives, card board, hard
board boxes, paper board, display cartoons, cartoon, paper and
board, rolls, bending box and board, cartoon blanks, combination
and lamination bags, blow moulded containers, synthetic plastic
containers, polyethylene woven sacks and fabrics, plastic products
including moulded, extended, injection moulded, pressed plastic
compound gum, to manufacture of polyethylene coated articles to
coat paper and Board, polyethylene fabrics, sand-witching plies of
paper and Board, Aluminium foils and aluminized products and
other packing articles made from any kind of raw materials and
materials used in the field of packaging industry for industrial,
domestic and commercial purposes and to undertake various types
of printing works for printing of labels and other works related to
packaging industry.

3. To carry on in India or elsewhere the business to produce,
assemble, alter, acquire, built, construct, convert, dismantle, design,
develop, erect, fabricate, install, hire, lease, repair, maintain,
recondition, remove, import, buy, exchange, turn to account and to
act as an agent, broker, promoter, consultant, engineer,
collaborator, or otherwise to deal in all types of automatic and
semi-automatic plants, machineries, instruments, equipments,
apparatus, components, systems, devices, implements, parts,
fittings, tools and accessories pertaining to packaging industry and
to carry on all such printing works necessary.

4. To carry on the business of Brewers and Malsters and all or
any of the business of hop merchants and growers, timber
merchants and growers, malt factors, corn merchants, wine and
spirit merchants, either as exporters or importers and distillers,
coopers and bottlers, bottle makers, bottle stopper makers, potters,
manufacturers of and dealers in aerated mineral waters and other
drinks licensed victuallers, beer house keepers, yeast dealers, grain
and produce growers, sellers and driers isinglass merchants and
printers and to invest and deal with the moneys of the Company
either directly or through other Company or Partnership Firm or
Joint Venture in such manner as from time to time be determined to
carry on the said business.

5. To carry on the business of manufacturers and dealers in all
types of bottles, vials, ampules and in all kinds of glass, glassware,
tableware, tumblers and all other articles and things which can or
may conveniently be manufactured from plastic/glass and/or china
clay.”

A copy of the Certificate of Incorporation, Memorandum and
Articles of Association of the Applicant Company No. 1 has been

annexed as Annexure 2 to the Application.

(iv)  The share capital structure of the Applicant Company No 1 as

on 28.02.2026 is as follows:
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CA (CAA) No 12/Chd/Hry/2026

Particulars Amount (INR)

AUTHORISED CAPITAL

1,00,00,000 equity shares of Rs. 10| 10,00,00,000

each

50,00,000 Compulsorily 5,00,00,000
Convertible Preference Shares of

Rs. 10 each

Total 15,00,00,000

ISSUED, SUBSCRIBED & PAID-UP CAPITAL

99,57,174 equity shares of Rs. 10 9,95,71,740
each
48,73,387 compulsorily convertible 4,87,33,870
preference shares of Rs. 10 each
Total 14,83,05,610

(v) Subsequent to 28.02.2026, there has been no change in
issued, subscribed and paid-up capital of the Applicant Company 1.
(vij On 07.03.2026, the board of directors of the Applicant
Company No 1 approved and adopted the Scheme. The certified true
copy of the board resolution, approving the Scheme, has been
annexed as Annexure 4 to the Application. The copy of the audited
financials for the year ended on 31.03.2023, 31.03.2024, and
31.03.2025 and provisional statements of the Applicant Company 1
as on 31.12.2025 has been annexed as Annexure 3 to the
Application.

(viij The Applicant Company No 2 is a private limited company
incorporated under the provisions of the Companies Act, 1956 on
13.11.1987. The registered office of Applicant Company 2 was shifted
with effect from 11.11.2025, from Karnataka to Haryana at 486 - 8,
IMT MNS, Manesar, IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India. On 20.02.2026 the Applicant Company 2 changed its
name from Manjushree Technopack Limited to Alternicq Limited.
Applicant Company 2 is engaged into the business of manufacturing,
exporting and supplying rigid plastic packaging products.

(viiij The objects for which the Applicant Company No 2 has been

established are set out in its Memorandum of Association as follows:
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1. “To manufacture, buy, sell, export, import, process, convert,
lamination, print, reprocess or otherwise density and low density
polyethylene, polyethylene, PVC products, woven fabrics, nylon,
HDPE/ PP woven sacks, bags, jute, twine, yarn, monofilament
yarn, tape, films, co-extruded films, wide width films, collapsible
and other tubes, sheets, containers, fitting, bitumen paper,
aluminum foils, laminating materials, thermosetting, thermoplastics,
Teflon plastic, cellulose esters, resins wax, coating laxquers, shellac
and varnishes.

2. To carry on the business of manufacture, processors,
designers, buyers; sellers, exporters, importers, and/or otherwise;
dealers in all kinds of card board packing, corrugated packing,
pillow packing, plastics packing, bags, containers, bottles, hollow
wares, etc., whether made of plastic or any man-made fiber, leather
or of, other material including high and low density polyethylene,
polyethylene, PVC chemicals and other man-made fibrous material,
used in manufacturing of card board packing, corrugated packing,
plastic packing, polyethylene packing, gunny bags, containers,
bottles, hollow ware, etc., add to manufactures, process, buy, sell,
import, export or otherwise deal in all or any of such products, the
raw materials, stores, packing materials, products and allied
commodities.

3. The construct, erect, establish a factory or factories and
workshop with suitable plants, engines. Machineries, tools,
instruments for manufacture of plastics articles and materials sued
in the manufacture and treatment of plastic articles and materials
used in the manufacture and treatment of plastics articles and to
adopt all process of manufacture such as cutting, treating, molding,
plasticizing, binding, shaping, fabricating, extruding, printing or
other chemical, mechanical electrical or manual operating for
making plastic articles and also take on hire, rent or acquire on
hire, purchase any plant, engines, machineries, tools as referred to
above front any person, government, central or states or, any
government department or undertaking.

4. To carry on the business as buyers, sellers, importers,
exporters, agents, commission agents, forwarding agents, clearing
agents,distributors, warehousemen, merchants, traders, sales
agents, representatives of manufacturers of all kinds of
commodities, goods, article, material and things and for that
purpose, to buy, to sell exchange, market, pledge, distribute, install,
service, maintain, or otherwise deal in all kinds of commodities,
goods, articles and things.”

(ix) A copy of the Certificate of Incorporation, Memorandum and
Articles of Association of the Applicant Company No. 2 has been
annexed as Annexure 8 to the Application.

(x) The share capital structure of the Applicant Company No 2 as
on 28.02.2026 is as follows:
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Particulars Amount (INR)

AUTHORISED CAPITAL
12,15,00,000 Equity shares

of Rs. 2 each 24,30,00,000
40,00,000 Non-Convertible

Redeemable Preference 80,00,000
Shares of Rs. 2 each

Total 25,10,00,000

ISSUED, SUBSCRIBED & PAID-UP CAPITAL

9,43,70,875 Equity shares of

Rs. 2 each 18,87,41,750

40,00,000 Non-Convertible
Redeemable Preference 80,00,000
Shares of Rs. 2 each

Total 19,67,41,750

(xi) Subsequent to 28.02.2026, there has been no change in
issued, subscribed and paid-up capital of the Applicant Company 2.
(xii) On 07.03.2026, the board of directors of the Applicant
Company No 2 approved and adopted the Scheme. The certified true
copy of the board resolution, approving the Scheme, has been
annexed as Annexure 10 to the Application. The copy of the audited
financials for the year ended on 31.03.2023, 31.03.2024, and
31.03.2025 and provisional statements of the Applicant Company
No. 2 as on 31.12.2025 has been annexed as Annexure 9 to the
Application.

(xiii) The certificates of the statutory auditor of Applicant
Companies confirming that the accounting treatment in the scheme
is in conformity with Section 133 of the Companies Act, 2013, have

been respectively annexed as Annexure 15 to the Application.
4., It is submitted that Rationale of the Scheme as set out in the Scheme

between the Applicant Companies and their respective shareholders and

creditors is, inter alia, as follows:
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“The amalgamation of the Transferor Company with the Transferee
Company pursuant to this Scheme would, inter alia, have the
following benefits:
a. Consolidation of packaging business resulting in expansion
of business and creation of greater value for shareholders and
stakeholders of both the Applicant Companies;

b. The Scheme will help in achieving improved operational
efficiency and optimum advantages and also synergy in operations
by combining the business of the Transferor Company with the
Transferee Company;

c. The Amalgamation will result in economy of scale including
reduction in overhead expenses relating to management and
administration in better and more productive utilization of various
resources.

d. rationalization of the group structure by reducing the number
of legal entities in order to optimize the legal entity structure, ensure
significant cost savings, and simplify the group structure.

In view of the above, it is proposed that the Transferor Company be
amalgamated with the Transferee Company, pursuant to which the
Transferor Company will cease to exist as a separate legal entity
and shall be deemed to be dissolved without winding up for the
purposes of the Companies Act, 2013.”

5. The proposed Scheme is not a Corporate Debt Restructuring Scheme
as contemplated under section 230(2)(c) of the Act, hence, the creditor’s
responsibility statement and other requirements under section 230(2)(c) of

the Act do not apply to the present case.

6. The Applicant Companies submitted that no investigations and/or
proceedings under Sections 206 to 229 of the Companies Act, 2013 are

pending against the Applicant Companies.

7. The Applicant Companies have submitted that it has no sectoral
regulators other than the Central Government through Regional Director
(Northern Region-II), Ministry of Corporate Affairs, Jurisdictional Registrar
of Companies, the Income Tax Department, and the Official Liquidator (in

case of Applicant Company 1), who are likely to be affected by the Scheme.
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8. The Appointed Date for the purpose of this Scheme shall be
01.04.2026, or such other date as may be approved by the NCLT, has been

assigned as the Appointed Date of the Scheme.

9. It is stated that the Scheme also envisages the treatment of
employees of the Transferor Company by virtue of Clause 11.1, 11.2 and

11.3 of the Scheme.

10. The Applicant Companies have furnished the details of the
Shareholders, Secured Creditors, and Unsecured Creditors as follows:

Applicant Company 1

Particulars Total No. Consent Given | Remarks
Equity Shareholders 2 100% Dispensation
Preference Shareholders 4 100% Dispensation
Secured Creditors 2 100% Dispensation
Unsecured Creditors 116 NA Meetings to be
held
Applicant Company 2
Particulars Total No. | Consent Given Remarks
Equity Shareholders 1985 3 (93.71% in Dispensation
value)
Preference Shareholders 1 100% Dispensation
Secured Creditors 7 100% Dispensation
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Unsecured Creditors 1375 NA Meetings to be
held

11. We have heard the Learned Counsel for the Applicant Companies

and have perused the material available on record carefully.

12. It is observed that the Scheme of Amalgamation has been approved
by the respective Board of Directors of all the Applicant Companies. The
Applicant Companies submitted that there were no investigations and/or
proceedings under Sections 206 to 229 of the Companies Act, 2013 against
the Applicant Companies. The Applicant Companies have filed the
certificate, issued by statutory auditors of the respective Applicant
Companies certifying that the Scheme is in compliance with the Accounting
Standards under Section 133 of the Act. The requisite consent Affidavits
from the Equity Shareholders, Preference Shareholders and secured
creditors of both the Applicant Companies have been duly filed. It is further
prayed to issue directions for convening the meetings of the unsecured
creditors of Applicant Companies and also the requirement of publication
of notices for the same and requirement to give individual notices to the
unsecured creditors of the Applicant companies through courier or speed
post or registered post or email, in Form CAA 2 of the Companies
(Compromise, Arrangement and Amalgamations) Rules, 2016. Accordingly,
we dispose of the Company Application bearing CA
(CAA)No.8/Chd/Hry/2026 with the following directions :
(1) The meeting of the Equity Shareholders of the Applicant
Company 1 is dispensed with, keeping in view the facts that the
consents by way of Affidavits of all the equity shareholders have been
received.
(i) The meeting of the Equity Shareholders of the Applicant
Company 2 is dispensed with, keeping in view the facts that the
consents by way of Affidavits of the equity shareholders representing

93.71% in value have been received.
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(iii) The meeting of the Preference Shareholders of both the
Applicant Companies is dispensed herewith, keeping in view of the
consent affidavits of all the Preference Shareholders.

(iv) The meeting of the Secured Creditors of both the Applicant
Companies is dispensed herewith, keeping in view of the consent
affidavits of all the Secured Creditors.

(V) It is directed that the meetings of the Unsecured Creditors of
the Applicant Companies shall be convened and held through video
conferencing at the venue, date and time as would be decided by the
Chairperson for the purpose of considering and, if thought fit,
approving with or without modification(s) of the Scheme.

(vi) At least one month before the date of the aforesaid meetings,
an advertisement about the convening of the said meetings,
indicating the day, date, place, and time, as aforesaid, shall be
published in English daily, i.e., “Financial Express” (Haryana
Edition) and in Hindi daily i.e., “Jansatta” (Haryana Edition). The
publication shall indicate the time within which copies of the Scheme
shall be made available to the concerned persons free of charge from
the Registered Office of the Applicant Companies. The publication
shall also indicate the statement required to be furnished according
to Section 102 of the Act, read with Sections 230 to 232 of the Act.
(vii) At least one month before the date of the meetings to be held
as aforesaid, a notice in Form No. CAA 2 convening the said
meetings, indicating the day, the date, the place and time aforesaid,
together with a copy of the Scheme, a copy of statement required to
be furnished pursuant to Sections 230 and 232 read with Section
102 of the Companies Act, 2013, and Rule 6 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 shall
be sent by Registered Post or Speed Post or by Courier or E-Mail or
Hand Delivery, addressed to Unsecured Creditors of Applicant
Companies at their respective registered or last known addresses or

e-mail addresses as per the records of the Applicant Companies.
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(viiij Mr. Ajay Kumar Srivastava, IRS (Retd.), Email ID:
ajayksri88@gmail.com, Mobile no. 7021757660, is appointed as the
Chairperson for the meeting to be called under this Order. An
amount of Rs. 1,50,000/- (Rupees one lakh fifty thousand only) will
be paid for his services as the Chairperson.

(ix) Mr. KV Singhal, Company Secretary, Email ID:
kvsinghal@gmail.com, Mobile no. 9914030030, is appointed as the
Scrutinizer for the above meeting to be called under this order. An
amount of Rs. 75,000/- (Rupees seventy five thousand only) will be
paid for his services as the Scrutinizer.

(%) It is directed that the quorum of the meetings will be in
compliance with Section 103 of the Companies Act, 2013.

(xi) It is further directed that the voting through a valid proxy has
been dispensed by the Ministry of Corporate Affairs vide circular No.
14 /2020 dated 08.04.2020; hence, meetings of any class of creditors
shall not be conducted or counted through proxy.

(xii)) The Applicant Companies shall issue the advertisements and
send out the notices of the aforesaid meetings. The Chairperson shall
have all the powers under the Articles of Association of the Applicant
Companies and also under the Rules in relation to the conduct of the
meetings, including deciding any procedural questions that may
arise at the meetings.

(xiii) The Applicant Companies shall furnish a copy of the Scheme
free of charge within one day of any requisition for the Scheme made
by any creditor entitled to attend the meeting as aforesaid.

(xiv) The Chairperson shall issue notice not less than 7 (seven) days
before the date fixed for the meetings and report to Tribunal that the
directions regarding issuance of notices and advertisement of the
meetings have been duly complied with as per Rule 12 of the
Companies (Compromises, Arrangements and Amalgamations) Rules,
2016.

(xv) It is further ordered that the Chairperson shall report to this

Tribunal on the result of the meeting in Form No. CAA-4, along with
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an affidavit, as per Rule 14 of the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016, within 7 (seven)
working days from the date of conclusion of the aforesaid meetings.
The Chairperson would be fully assisted by the authorized
representative/Company Secretary of the Applicant Companies and
the Scrutinizer for conducting the required meetings and preparing

and finalizing the report.

13. With the aforesaid directions, the First Motion Company Application
bearing, CA (CAA) No.12/Chd/Hry/2026 stands allowed and disposed of
accordingly, by giving liberty to the Applicant Companies to file Second

Motion Petition.

14. A copy of this Order shall be supplied to the learned Counsel for the
Applicant who in turn shall supply a copy of the same to the Chairperson

and the Scrutinizer immediately.

Sd/- Sd/-
(Khetrabasi Biswal) (Kaushalendra Kumar Singh)
Member (Judicial) Member (Technical)

Reet
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1. Pre-Scheme Share Capital Structure

a) Pre-Scheme Share Capital Structure of the Transferor Company is given below:

Particulars No. of Shares (INR 10 each) Amount (INR)
Present Issued, Subscribed and Paid- 99,57,174 9,95,71,740
up Equity Share Capital

Present Issued, Subscribed and Paid- 48,73,387 4,87,33,870
up compulsorily convertible

preference shares

Total 1,48,30,561 14,83,05,610

Note - Post Scheme shareholding pattern of the Transferor Company is not applicable as the
Transferor Company will get dissolved pursuant to the Scheme.

b) Pre-Scheme Share Capital Structure of the Transferee Company is given below:

Particulars No. of Shares (INR 2 each) Amount (INR)
Present Issued, Subscribed and Paid- 9,43,70,875 18,87,41,750
up Equity Share Capital

Present Issued, Subscribed and Paid- 40,00,000 80,00,000

up Non-Convertible Redeemable
Preference Shares
Total 9,83,70,875 19,67,41,750

2. Post-Scheme Share Capital Structure

a) Interms of the provisions of the Scheme, the Transferor Company will be amalgamated with the
Transferee Company. On the Scheme become effective, the Transferor Company will be dissolved
without the process of winding up.

b) Post-Scheme Share Capital Structure of the Transferee Company is given below:

Particulars No. of Shares (INR 2 each) Amount (INR)
Present Issued, Subscribed and Paid-up 11,08,32,795 22,16,65,590
Equity Share Capital

Total 11,08,32,795 22,16,65,590



3. Pre-Scheme and Post-Scheme Shareholding Pattern

a) Pre-Scheme Shareholding Pattern of the Transferor Company is given below:

S. No. Category Pre-Scheme
No. of fully paid-up Equity % of total No. of % of total
Shares of INR 10 each Equity compulsorily compulsorily
Share convertible convertible
Capital preference preference
shares of INR 2 shares
each
A Promoters & 99,57,174 100 19,22,106 39
Promoters’ Group
Total Shareholding 99,57,174 100 19,22,106 39
of Promoters &
Promoters’ Group
B Others - - 29,51,282 61
Total 99,57,174 100 48,73,388 100

b) Pre-Scheme and Post-Scheme Equity Shareholding Pattern of the Transferee Company is given

below:
S. Category Pre-Scheme Post-Scheme

No. No. of fully % of Total number % of total No. of fully paid- % of

paid-up Equity total of Non- Non- up Equity total
Shares of INR Equity Convertible Convertible Shares of INR Equity

10 each Share Redeemable Redeemable 10 each Share
Capital Preference Preference Capita
Shares Shares 1
Of INR 2 each

A Promoters & 8,68,11,980 92 - - 9,99,97,979 90

Promoters’

Group

Total 8,68,11,980 92 - - 9,99,97,979 90
Shareholdin

g of

Promoters &

Promoters’

Group (A)

B Others 75,58,895 8 40,00,000 100 1,08,34,816 10
Total Others 75,58,895 8 40,00,000 100 1,08,34,816 10
Shareholdin
g(B)

Total (A+B) 9,43,70,875 100 40,00,000 100 11,08,32,795 100
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Strictly Private and Confidential GT Valuation Advisors Private

Limited
T 16th Floor, Tower IIl
o, One International Centre,
S B Marg Prabhadevi (W)
The Board of Directors Mumbai - 400013
Pravesha Industries Private Limited T +91 22 6626 2600

485-486/8, IMT MNS,
Manesar, IMT Manesar,
Manesar, Gurgaon - 122052,
Haryana, India

Alternicq Limited (formerly known as Manjushree Technopack Limited)
486 - 8, IMT MNS,

Manesar, IMT Manesar,

Manesar, Gurgaon - 122052,

Haryana, India

Date: 05 March 2026

Sub: Recommendation of share exchange ratio between Pravesha Industries Private Limited (“Pravesha”) and Alternicq
Limited (formerly know as Manjushree Technopack Limited) (“ALTL or “Alternicq”) and their respective shareholders

Dear Sir / Madam,

We refer to our Engagement Letter dated 08 September 2025 whereby the management of Pravesha Industries Private Limited
(referred to as the “Client” or the “Management” or “Pravesha”), have requested GT Valuation Advisors Private Limited
(“GTVAPL” or the “Firm”) to recommend a share exchange ratio for the proposed amalgamation of Pravesha with Alternicq,
through an NCLT approved scheme of amalgamation, consideration for which is expected to be discharged by way of issue of
equity shares of Alternicq to the existing shareholders of Pravesha (“Proposed Transaction”) as per the provisions of Sections
230 to 232 and other applicable clauses of the Companies Act, 2013.

Pravesha and Alternicq are together referred to as the “Specified Companies”.

GTVAPL has been hereafter referred to as ‘Valuer’ or ‘we’ in this share exchange ratio report (‘Report’).

In the following paragraphs, we have summarized our valuation analysis together with the description of the methodologies used
and limitations on our scope of work.

1. CONTEXT AND PURPOSE OF THIS REPORT

1.1 Background Information

1.1.1 Pravesha Industries Private Limited (“Pravesha”)

Pravesha is a Hyderabad-based packaging company primarily focused on the pharmaceutical sector. Founded in 1999,
it manufactures and supplies a wide range of packaging products including HDPE bottles, PP closures, plastic drums,
cartons, labels, leaflets, and aluminum foil printing.

Pravesha’ s product portfolio is tailored to meet the needs of pharmaceutical, food, and cosmetics industries. It offers
DMF-certified packaging solutions, GMI-certified printing, and anti-counterfeiting technologies such as holography.
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Alternicq Limited (formerly known as Manjushree Technopack Limited) (“ALTL” or “Alternicq”)

Alternicq is a rigid plastic packaging manufacturer with operations across India. The company produces a wide range of
packaging products including PET and PP bottles, jars, preforms, closures, and multilayer containers. It serves various
sectors such as food and beverages, personal care, pharmaceuticals, and liquor. The majority of Alternicq’ s sales volume
is from preforms, followed by containers. Alternicq’ s business is concentrated in segments like carbonated soft drinks
(CSD), food, personal care, and bottled water. The company supplies packaging solutions to several large domestic and
international brands.

Proposed Transaction

We have been informed that the Management is contemplating the amalgamation of Pravesha with Alternicq through an
NCLT approved scheme of amalgamation, consideration for which is expected to be discharged by way of issue of
equity shares of Alternicq to the existing shareholders of the Pravesha as per the share exchange ratio recommended in
this Report.

For the aforesaid purpose, the Management has appointed GTVAPL, Registered Valuer — Securities and Financial
Assets, to submit a report recommending share exchange ratio for the Proposed Transaction as required under the
relevant provisions of the Companies Act, 2013.

We would like to emphasize that certain terms of the Proposed Transaction are stated in our Report, however, the
detailed terms of the Proposed Transaction would be more fully described and explained in the Scheme document
between the Specified Companies. Accordingly, the description of the terms and certain other information contained
herein is qualified in its entirety by reference to the relevant proposed scheme documents.

Scope of Work and Purpose of Valuation

We are given to understand that the Management is contemplating amalgamation of Pravesha with Alternicq under the
provisions of Sections 230 to 232 and other applicable clauses of the Companies Act, 2013.

For the aforesaid purpose, the Management has requested GTVAPL to submit a report recommending the share
exchange ratio for the proposed amalgamation of Pravesha with Alternicq for the consideration of the Board of Directors
of Client. This report will be placed before the Board of the Client, and to the extent mandatorily required under
applicable laws of India, maybe produced before judicial, regulatory or government authorities, in connection with the
Proposed Transaction.

The scope of our services is to conduct a relative (and not absolute) valuation of the equity shares of the Specified
Companies and report on the share exchange ratio for the Proposed Transaction in accordance with generally accepted
professional standards.

For the aforesaid purpose, the valuation analysis is carried out by giving cognizance to the ICAI Valuation Standards,
2018 and as part of valuation process by assigning appropriate weights to the applicable internationally accepted
methodologies.

We have been informed that, in the event either of the Specified Companies restructure their equity share capital by
way of share split/ consolidation/ issue of bonus shares/ merger/ demerger/ reduction of share capital before the
Proposed Transaction becomes effective, the issue of shares pursuant to the share exchange ratio recommended in
this Report shall be adjusted accordingly to take into account the effect of any such corporate actions.

This Report is our deliverable for the above engagement.
For the purpose of this report, we have considered Valuation Date as 31 December 2025.

This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed hereinafter. As such,
the Report is to be read in totality, and not in parts, in conjunction with the relevant documents referred to therein.

<<this space has been intentionally left blank>>
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SOURCE of INFORMATION

In connection with this exercise, we have used the following information received from the Management and/or gathered

from public domain while arriving at the share exchange ratio for the Proposed Transaction.

With respect to Pravesha

a) Standalone audited financial statements of Pravesha from Financial Year ended 31 March 2020 to Financial Year
ended 31 March 2025;

b)  Provisional standalone financial statements of Pravesha from 01 April 2025 to 31 December 2025;
c) Financial Projections from FY2026 to FY2030;

d) Latest available fully diluted shareholding pattern;

e) Management view on materiality of contingent liabilities;

. With respect to Alternicq

a) Audited consolidated financial statements of Alternicq from Financial Year ended 31 March 2020 to Financial Year
ended 31 March 2025

b)  Provisional financial statements of Alternicq from 01 April 2025 to 31 December 2025;
c) Financial Projections of Alternicq from FY2026 to FY2030;

d) Latest available fully diluted shareholding pattern;

e) Management view on materiality of contingent liabilities;

f)  Information on employee stock options granted till Valuation Date;

g) Details of brought forward tax losses.

. Other Information

a) International Databases such as Capital 1Q, World Wide Web.
b) Correspondence with the Management including Management Representation Letters.

During the discussions with the Management, we have also obtained the explanations, information and representations,
which we believed were reasonably necessary and relevant for our exercise. The Management has been provided with
the opportunity to review the draft Report (excluding the recommended share exchange ratio) as part of our standard
practice to make sure that factual inaccuracies / omissions are avoided in our final Report.

The management has informed us over telephonic calls, representation letter or otherwise that:

a) There would not be any capital variation in the Specified Companies till the Proposed Transaction becomes
effective, without the approval of the shareholders and other relevant authorities. Basis discussion with
Management, we are given to understand that Alternicq has issued employee stock option plans from 01 April
2025 till Valuation Date, exercise price of the same is INR 841.3 per option issued. Since the exercise price of
issued options is closer to the fair value per share arrived at in this report, the options are deemed to be ‘at the
money’ and are therefore considered unlikely to be exercised. Accordingly, we have not factored impact of ESOPs
in our valuation workings.

b) Till the Proposed Transaction becomes effective, neither of the Specified Companies would declare any dividend
which are materially different than those declared in the past few years.

c) There are no unusual / abnormal events in the Specified Companies other than those represented to us by the
Management of the Specified Companies till the date of this report (“Report Date”) materially impacting their
operating / financial performance. Further, the Management has informed us that all material information impacting
the Specified Companies has been disclosed to us.

d) Based on information provided by the Management, Alternicq has issued 40,00,000 cumulative, non-participative,
non-convertible redeemable preference shares at INR 625 per share amounting to INR 2,500 Mn to Pravesha in
February 2025. As the said securities are non-convertible in nature, these securities will not have an impact on the
number of outstanding shares as of the Valuation Date. The impact of the said shares in Alternicq and Pravesha
valuation are not considered as it will lead to corresponding asset and liabilities creation impact in both companies.

e) The Management of Specified Companies has confirmed that the valuation of all the surplus or non-operating
assets in the Specified Companies can be considered as per the Balance Sheets as on 30 September 2025.

We have taken into consideration market parameters as on the Valuation Date in our analysis and made adjustments

for information made known to us by the Management till the Report Date which will have a bearing on the valuation
analysis.
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ABOUT THE VALUER

GT Valuation Advisors Private Limited is a Registered Valuer entity under Insolvency and Bankruptcy Board of India
(IBBI) having Registration No IBBI/RV-E/05/2020/134. GTVAPL holds certificate of practice with RVO ICMAI to value
Securities and Financial Assets and Plant and Machinery.

Darshana Kadakia is a Director in GTVAPL and is a registered valuer with IBBI. The valuer is registered with IBBI to
undertake valuation under asset class Securities and Financial Assets and holds certificate of practice as a valuer.

DISCLOSURE OF THE REGISTERED VALUER’S INTEREST OR CONFLICT, IF ANY AND OTHER AFFIRMATIVE
STATEMENTS

We do not have any financial interest in the Client or the Specified Companies. We further state that we are not related
to the Client / Specified Companies / their promoters.

SHAREHOLDING PATTERN OF SPECIFIED COMPANIES

Pravesha

. The issued and subscribed share capital of Pravesha as on the Valuation Date was INR 148.3 million consisting of 14.8

million equity shares of face value of INR 10 each. Basis discussion with Management, we are given to understand that
they expect full conversion of existing Compulsorily Convertible Preference Share (“CCPS”) into equity shares.
Accordingly, we have considered the impact of dilution of such CCPS.

. The summary of shares outstanding as on the Valuation Date are presented in the table below:

Sr.

No ‘ Particulars No of Shares % Holding
1. Equity
Pagac Iv-2 (Singapore) Pte. Ltd. 9,957,173 67.1%
Majesty Il Pte. Ltd. 1 0.0%
2. CCPS
Sivaprasad Reddy Bomma 983,761 6.6%
Rpr Sons Advisors Private
Limited 983,761 6.6%
Mettu Family Trust 983,760 6.6%
Pagac Iv-2 (Singapore) Pte. Ltd. 1,922,105 13.0%
Total Shares outstanding
(fully diluted) 14,830,561 100.0%
Alternicq

The issued and subscribed share capital of Alternicq as on the Valuation Date was INR 188.7 Million consisting of 94.37
million equity shares of face value of INR 2 each.

The summary of equity shares outstanding as on the Valuation Date are presented in the table below:

fl:a- Particulars No of Shares % Holding
1. Al Lenarco Midco Limited 86,811,980 92.0%
2. Others 7,558,895 8.0%

Total Shares outstanding
(fully diluted)*

*employee stock options issued from 01 April 2025 to the Valuation Date are not considered based on explanation
provided above in para 2.3.

94,370,875 100.0%
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The summary of cumulative, non-participative, non-convertible redeemable preference shares outstanding as of the
date of the Report are presented in the table below:

Particulars No of Shares % Holding
1 Plra\_/esha Industries Private 40,00,000 100.0%

Limited

Total 40,00,000

*These securities are issued as of February 2026 are not considered based on explanation provided above in para 2.3.

VALUATION APPROACH & METHODOLOGY
Valuation Procedures
Arriving at the share exchange ratio for the Proposed Transaction would require determining the relative value of equity

shares of Alternicq and equity shares of Pravesha. These values are to be determined independently without
considering the effect of the Proposed Transaction.

In connection with this exercise, we have adopted the following steps to carry out the equity valuation of the Specified
Companies:

. Data Collection and Planning:

a) Collected financial data and key performance indicators for the historical period.

b) Held discussions with the Management pertaining to the business and the expected performance indicators during
the projected period.

c) Any details needed for industry data, market share, surplus assets, assets and liabilities classified as held for sale,
contingent liabilities and other data required based on further understanding.

. Data Analysis and Management Discussions:

a) Sought discussions with the Management to understand the business and fundamental factors that affect the
earning-generating capability including its strengths, weaknesses, opportunity and threats analysis and historical
financial performance.

b) Where needed, analyzed publicly available information whether or not provided by Management.

. Undertook Industry Analysis:

a) Research publicly available market data including economic factors and industry trends that may impact the
valuation.

b)  Analysis of the market to identify comparable companies and comparable transactions.

c) Other publicly available information.

. Performing Valuation Analysis:

a) Selected appropriate Internationally acceptable valuation methodologies to be used based on the information
received, understanding gathered through interviews with the Management, publicly available information and prior
experience.

b) Understood key drivers of valuation and supporting assumptions.

c) Identified key assumptions and arrived at value of equity shares of the Specified Companies in order to determine
the share exchange ratio for the Proposed Transaction.

Valuation Parameters

Valuation Base: Valuation base means the indication of the type of value being used in an engagement. Different
valuation bases may lead to different conclusions of value. The standard of value used in our analysis is “Fair Value”
which is often understood as the price, that would be received to sell an asset in an orderly transaction between market
participants at the valuation date. Fair value is the price in an orderly transaction in the principal (or most advantageous)
market at the valuation date under current market conditions (i.e. an exit price) regardless of whether that price is
directly observable or estimated using another valuation technique.
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Premise of Value: A premise of value or assumed use describes the conditions and circumstances of how an asset is
deployed. We have considered the “going concern value” as Premise of Value.

Intended Users: This Report is intended for consumption of the Client, its advisors supporting the Proposed
Transaction as well as relevant regulatory and statutory authorities.

Valuation Date: The Valuation Date considered for this engagement is 31 December 2025.

Valuation Standards: The report is being prepared in accordance with the relevant ICAI Valuation Standards, 2018
such as ICAI Valuation Standard 102 — Valuation Bases, ICAI Valuation Standard 103 — Valuation Approaches and
Methods, ICAI Valuation Standard 301 — Business Valuation.

Valuation Approach & Methodology

Valuation of a business is not an exact science and ultimately depends upon what it is worth to a serious investor or
buyer who may be prepared to pay a substantial goodwill. This exercise may be carried out using various
methodologies, the relative emphasis of each often varying with:

Specific nature of the business

Whether the entity is listed on a stock exchange

Industry to which the company belongs.

Past track record of the business and the ease with which the growth rate in cash flows to perpetuity can be
estimated.

e) Extent to which industry and comparable company information is available.

o 0 T O
= ==

The results of this exercise could vary significantly depending upon the basis used, the specific circumstances and
professional judgment of the valuer. Certain valuation techniques have evolved over time and are commonly in vogue.

It should be understood that the valuation of any business/ company or its assets/ equity shares is inherently subjective
and is subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our control.
Valuation results could fluctuate with lapse of time, changes in prevailing market conditions and prospects, industry
performance and general business and economic conditions, financial and otherwise, and other factors which generally
influence the valuation of companies.

The application of any method of valuation depends on the purpose for which the valuation is done. Although, different
values may exist for different purposes, it cannot be too strongly emphasized that a valuer can only arrive at one value
for one purpose. The choice of methodology of valuation has been arrived at using usual and conventional
methodologies adopted for transactions of a similar nature, regulatory guidelines, and our reasonable judgement, in an
independent and bona fide manner based on our previous experience of assignments of similar nature.

The Management is contemplating amalgamation of Alternicq and Pravesha in accordance with the provisions of
section 230 to 232 of the Companies Act 2013.

We have evaluated the following valuation methodologies, which are internationally accepted valuation methodology
/(ies), on an arm’s length basis. The valuation techniques can be broadly categorized as follows:
a) Market Approach
i.  Market Price Method
ii.  Comparable Companies Multiple (“CCM”) Method
b) Income Approach — Discounted Cash Flow Method.
c) Asset/ Cost Approach — Net Asset Value Method.

Valuation Methods

Market Price Method

The market price of an equity shares as quoted on stock exchanges is normally considered as the value of the equity
shares of that company where such quotations are arising from the shares being regularly and freely traded in, subject
to the element of speculative support that may be inbuilt in the value of the shares.
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The equity shares of Pravesha and Alternicq are not listed any stock exchanges hence, we were unable to use this
method for our valuation analysis.

Comparable Companies Multiple Method

Under this methodology, appropriate valuation multiples of comparable listed companies are computed and applied to
the financials of the company being valued in order to arrive at a multiple based valuation. This is based on the premise
that the market multiples of comparable listed companies are good benchmarks to derive valuation.

In the present valuation analysis, based on research from international databases and discussions with the
Management, we were able to identify companies listed on recognized stock exchanges which can be considered as
comparable to the Specified Companies. In identifying the comparable companies’ certain parameters like similarity in
business activity, financial performance, size of operations etc. were considered. Based on this analysis, we have
considered this method for valuation. The cutoff date for financial information has been considered to be 31 December
2025.

Discounted Cash Flow (“DCF”) Method

Under the DCF method the projected free cash flows to the firm/ equity are discounted at the weighted average cost of
capital/ cost of equity. In general, the DCF method is a strong and widely accepted valuation tool, as it concentrates on
cash generation potential of a business. DCF analysis is based mainly on the following elements:

o Projection of financial statements (key value driving factors),

o The cost of capital to discount the projected cash flows.

Considering the above, we have used this method to estimate the value of equity shares of Pravesha, since it captures
Pravesha’ s growth and cash generating potential. Similarly, we have used this method to value Alternicq as well.

We have used the free cash flows to firm (the “FCFF”) approach under the DCF method to estimate the value of equity
shares of Pravesha and Alternicq, based on the financial projections provided to us by the Management. The cut off
date for financial information has been considered to be 31 December 2025.

Please note that we have relied on explanations, financial projections and information provided by the Management.
Projections and assumptions for the projected period are only the best estimates of the Management for the growth and
sustainability of profitability margins of the Specified Companies. Although, we have reviewed the data for consistency
and reasonableness, we have not independently investigated or otherwise verified the data provided.

Net Asset Value (“NAV”) Method
The value arrived at under this approach is based on the latest available audited/ unaudited/ provisional financial
statements of the business and may be defined as the Shareholder's Funds or Net Asset Value of the company.

Under this method, the net assets as per the financial statements are adjusted for market value of surplus/ non-
operating assets, potential and contingent liabilities, if any. The NAV is generally used as the minimum break-up value
for any business since this methodology ignores the future return the assets can produce and is calculated using
historical accounting data that does not reflect how much the business is worth to someone who may buy or invest in
the business as a going concern.

Based on our discussions with the Management, and analysis of the historical and projected profit and loss statements
of the Specified Companies, we understand that the current NAV only reflects the historical costs and accumulated
profits of the Specified Companies which do not reflect the fair value of the assets and liabilities as of the Valuation
Date.

Since, the current NAV is not reflective of the Specified Companies future cash generation and performance, keeping in
mind the context and purpose of the Report, we have not used this method to estimate the equity value of the Specified
Companies.

BASIS OF SHARE EXCHANGE RATIO

The equity share exchange ratio has been arrived at on the basis of the relative value of equity shares of the Specified
Companies based on the various approaches / methods explained in this Report and various qualitative factors relevant
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to each company and the business dynamics and growth potentials of the businesses of the Specified Companies,
having regard to information base, key underlying assumptions and limitations.

While we have provided our recommendation of the share exchange ratio based on the information available to us and
within the scope and constraints of our engagement, others may have a different opinion as to the share exchange ratio.
The final responsibility for the determination of the exchange ratio at which the Proposed Transaction shall take place
will be with the Board of Directors of the respective companies who should take into account other factors such as their
own assessment of the Proposed Transaction and input of other advisors.

The share exchange ratio is based on the methodologies explained herein earlier and various qualitative factors
relevant to each company and the business dynamics and growth potentials of the businesses of the Specified
Companies, having regard to available information base, key underlying assumptions and limitations.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are areas of our regular practice. These
services do not represent accounting, assurance, accounting / tax due diligence, consulting or tax related services that
may otherwise be provided by us or our affiliates.

The recommendation contained herein is not intended to represent value at any time other than the date of the Report.
Also, it may not be valid if done on behalf of any other entity.

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the terms of our
engagement; (i) the Valuation Date and (iii) are based on the data detailed in the section — Sources of Information. An
analysis of this nature is necessarily based on the information made available to us, the prevailing stock market,
financial, economic and other conditions in general and industry trends in particular, as of the Valuation Date. Events
occurring after the date hereof may affect this Report and the assumptions used in preparing it, and we do not assume
any obligation to update, revise or reaffirm this Report.

The recommendation rendered in this Report only represents our recommendation based upon information till date,
furnished by the Management (or its representatives) and other sources and the said recommendation shall be
considered to be in the nature of non-binding advice, (our recommendation will however not be used for advising
anybody to take buy or sell decision, for which specific opinion needs to be taken from expert advisors).

It should be understood that the valuation of any entity or its assets is inherently subjective and is subject to
uncertainties and contingencies, all of which are difficult to predict and are beyond our control. In performing our
analysis, we have relied on explanations provided by the Management and have made assumptions with respect to
industry performance and general business and economic conditions, many of which are beyond the control of the
Specified Companies. This valuation could fluctuate with lapse of time, changes in prevailing market conditions and
prospects, foreign exchange rates, industry performance and general business and economic conditions, financial and
otherwise, of the companies, and other factors which generally influence the valuation of companies and their assets.

The recommendation of a share exchange ratio is not a precise science and the conclusions arrived at in many cases
will, of necessity, be subjective and dependent on the exercise of individual judgement. There is, therefore, no single
undisputed share exchange ratio. While we have provided our recommendation of the share exchange ratio based on
the information available to us and within the scope of our engagement, others may have a different opinion. The final
responsibility for the recommendation of the share exchange ratio at which the Proposed Transaction shall take place
will be with the Board of Directors of the Specified Companies who should take into account other factors such as their
own assessment of the Proposed Transaction and input of other advisors.

In the course of the valuation, we were provided with both written and verbal information, including detailed information
in the section - Sources of Information. In accordance with the terms of our engagement, we have assumed and relied
upon, (i) the accuracy of the information that was publicly available and formed a basis for this Report and (ii) the
accuracy of information made available to us by the Management. As per our Engagement Letter and in accordance
with the customary approach adopted in valuation exercises, we have not audited or otherwise investigated the
historical/projected financial information provided to us. Although we have made the necessary enquiries regarding the
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key assumptions considered in the business model in the context of the Specified companies, their industry or their
economy and reviewed such data for consistency and reasonableness, we have not independently investigated the data
provided by the Management. Accordingly, we do not express an opinion or offer any form of assurance regarding the
truth and fairness of the financial position as indicated in the financial statements. Also, with respect to explanations and
information sought from the Management, we have been given to understand by Management that they have not
omitted any relevant and material factors. Our conclusions are based on the assumptions and information given by/on
behalf of the Specified Companies. The Management has indicated to us that they have understood that any omissions,
inaccuracies or misstatements may materially affect our valuation analysis/results. Also, we assume no responsibility for
financial/technical information furnished by Management.

Accordingly, we assume no responsibility for any errors in the information furnished by the Management or obtained
from public domain and their impact on the Report. However, nothing has come to our attention to indicate that the
information provided was materially mis-stated/ incorrect or would not afford reasonable grounds upon which to base
the Report.

We have relied on data from external sources. These sources, although considered to be reliable, are external and
hence, we assume no liability for the accuracy of the data. We have assumed that the business continues normally
without any disruptions due to statutory or other external/ internal occurrences.

The Management has represented that the business activities have been carried out in the normal and ordinary course
between 31 December 2025 and the Report Date for the Specified Companies and that no material adverse change has
occurred in their respective operations and financial position between the respective aforementioned dates.

The Report assumes that the Specified Companies, their subsidiaries, associates, and Joint Ventures (“JVs”) comply
fully with relevant laws and regulations applicable in all their areas of operations unless otherwise stated, and that all the
companies will be managed in a competent and responsible manner. Further, except as specifically stated to the
contrary, this Report has given no consideration to matters of regulatory nature, tax nature (including domestic and
international tax etc.) and legal nature, including issues of legal title and compliance with local laws, and litigation and
other contingent liabilities that are not recorded in the audited/unaudited balance sheet of the Specified Companies,
their subsidiaries and JVs. Our conclusion of value assumes that the assets and liabilities of the Specified Companies,
their subsidiaries, associates and JVs, reflected in their respective latest balance sheets remain intact as of the Report
Date.

This Report does not look into the business/ commercial reasons behind the Proposed Transaction nor the likely
benefits arising out of the same. Similarly, it does not address the relative merits of the Proposed Transaction as
compared with any other alterative business transaction or other alternatives or whether such alternatives could be
achieved or are available. In addition, we express no opinion or recommendation as to how the shareholders of the
Company should vote at any shareholders' meeting(s) to be held in connection with the Proposed Transaction.

No investigation / inspection of the Specified Companies' claim to title of assets has been made for the purpose of this
Report and the Specified Companies' claim to such rights has been assumed to be valid. No consideration has been
given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no
responsibility is assumed for matters of a legal nature.

We have no present or planned future interest in the Specified Companies, except for the disclosure made in Para 4.1
above. The fee for this report is not contingent upon the values or results reported herein.

We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions of or advice
given by any other advisor to the Specified Companies. In no event shall we be liable for any loss, damages, cost or
expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of the Specified
Companies, their directors, employees or agents.

We do not accept any liability to any third party in relation to the issue of this Report. It is understood that this analysis
does not represent a fairness opinion on the share exchange ratio. This Report is not a substitute for the third party's
own due diligence/ appraisal/ enquiries/ independent advice that the third party should undertake for his purpose. Our
report is not, nor should it be construed as our opining or certifying the compliance of the Proposed Transaction with the
provisions of any law including companies, taxation or as regards any legal implications or issues arising thereon.
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This Report is subject to the laws of India.

Our appointment was formalized via engagement letter dated 08 September 2025, however, the work had started
earlier based on verbal confirmation. Further, the information provided by the Management have been appropriately
reviewed in carrying out the valuation. Sufficient time and information were provided to us to carry out the valuation.

Neither this Report nor its contents may be referred to or quoted in any registration statement, prospectus, offering
memorandum, annual report, loan agreement or other agreement or document given to third parties, without our prior
written consent except for disclosures to be made to relevant regulatory authorities including National Company Law
Tribunal, recognized stock exchanges or as required under applicable law.

This Report and the information contained in it is absolutely confidential and intended only for the sole use and
information of the Board of Directors of the Specified Companies and only in connection with the Proposed Transaction.
Without limiting the foregoing, we understand that the Specified Companies may be required to share this Report with
regulatory or judicial authorities in connection with the Proposed Transaction. We hereby give consent to such
disclosure of this Report, on the basis that the Valuer owes responsibility only to the Specified Companies that have
engaged us, under the terms of the engagement, and no other person; and that, to the fullest extent permitted by law,
the Valuer accepts no responsibility or liability to any other party, in connection with this Report. It is clarified that
reference to this Report in any document and / or filing with any recipient, in connection with the Proposed Transaction,
shall not be deemed to be an acceptance by the Valuer of any responsibility or liability to any person / party other than
the Specified Companies.

The scope of work has been limited both in terms of the areas of the business and operations which we have reviewed
and the extent to which we have reviewed them. There may be matters, other than those noted in this report, which
might be relevant in the context of the Proposed Transaction and which a wider scope might uncover. Our assistance/
this report should not be considered any advice for financial reporting purposes. The Report is for regulatory compliance
only and may not be used for any other purpose other than that stated herein and in our Engagement Letter, in
particular for accounting or financial reporting purposes. Management is solely responsible for determining any amounts
it records in its books and records and financial statements and footnotes thereto.

Our report can be used by the Specified Companies only for the purpose, as indicated in this report, for which we have
been appointed. The results of our valuation analysis and our report cannot be used or relied by the Specified
Companies for any other purpose or by any other party for any purpose whatsoever. We are not responsible to any
other person / party for any decision of such person / party based on this report. Any person / party intending to provide
finance / invest in the shares / business of the Specified Companies / their holding companies / subsidiaries / associates
/ investee companies / other group companies, if any, shall do so after seeking their own professional advice and after
carrying out their own due diligence procedures to ensure that they are making an informed decision. If any person /
party (other than the Specified Companies) chooses to place reliance upon any matters included in the report, they shall
do so at their own risk and without recourse to the Valuer. It is hereby notified that usage, reproduction, distribution,
circulation, copying or otherwise quoting of this report or any part thereof, except for the purpose as set out earlier in
this report, without our prior written consent, is not permitted, unless there is a statutory or a regulatory requirement to
do so.

Any discrepancies in any table / annexure between the total and the sums of the amounts listed are due to rounding-off.

<<this space has been intentionally left blank>>
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9. CONCLUSION
Based on the foregoing, and on consideration of all the relevant factors and circumstances as discussed and outlined
hereinabove, pursuant to the amalgamation of Alternicq with Pravesha, we recommend the following share exchange

ratio:

111 (One hundred and eleven) equity shares of Alternicq of INR 2 each fully paid, for every 100 (One Hundred)
equity shares of Pravesha of INR 10 each fully paid up.

111 (One hundred and eleven) equity shares of Alternicq of INR 2 each fully paid, for every 100 (One Hundred)
CCPS of Pravesha of INR 10 each fully paid up.

It should be noted that we have not examined any other matter including economic rationale for the Proposed
Transaction per se or accounting, legal or tax matters involved in the Proposed Transaction.

Respectfully submitted,

For GT Valuation Advisors Private Limited

Registered Valuer Entity — Securities and Financial Assets
IBBI Registration Number: IBBI/RV-E/05/2020/134

0 .Q~W

Director
Darshana Kadakia

Register Valuer — Securities and Financial Assets
IBBI Registration Number: IBBI/RV/05/2022/14711

Date: 05 March 2026
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Annexure 1

The Computation of share exchange ratio for the Proposed Transaction as derived by us, is given below:

Valuation Approach Pravesha (A) Alternicq (B)
Weights Value per Share Weights  Value per Share
Market Approach
Market Price Method NA NA NA NA
Comparable Companies Multiple method 50% 946.2 50% 907.2
IMnZ(t)':zZ Approach - Discounted Cash Flow 50% 927.9 50% 776.1
Cost Approach - Net Asset Value Method NA NA NA NA
Concluded Value Per share 9371 841.6
Fair Equity share exchange ratio (A/B) 1.11
(Rounded)

*NA= Not Applicable/Not Adopted

1. Market Price Method is not adopted for the Specified Companies as they are not listed on any of the stock exchanges.

2. Comparable Companies Multiple Method is adopted for Specified Companies since broadly comparable companies are
available.

3. Income approach is adopted as we have been provided with financial forecast for the business of the Specified Companies
from the Management, and this methodology captures the future cash flows.

Share exchange ratio

111 (One hundred and eleven) equity shares of Alternicq of INR 2 each fully paid, for every 100 (One Hundred)
equity shares of Pravesha of INR 10 each fully paid up.

111 (One hundred and eleven) equity shares of Alternicq of INR 2 each fully paid, for every 100 (One Hundred)
CCPS of Pravesha of INR 10 each fully paid up.
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REPFORT OF THE BOARD OF DIRECTORS OF ALTERNICQ LIMITED (FORMERLY
KNOWN AS MANJUSHREE TECHNOPACK LIMITED)} (“*COMPANY™" / “TRANSFEREE
COMTANY”) RECOMMENDING THE DRAFT SCHEME OF AMALGAMATION
BETWEEN PRAVESHA INDUSTRIES PRIVATE LIMITED (“TRANSFEROR COMPANY™)
AND TRANSFEREE COMPANY IN ACCORDANCE WITH SECTION 232(2)¢) OF THE
COMPANIES ACT, 2013

1, The Board of Directors ("Board™) of Akernicq Limited (formerly known as Manjushree Technopack
Limited) (“Company™ / “Transferee Company”™) considered the proposed Scheme of Amalgamation
under Section 230 to 232 and other applicable provisions of the Companies Act, 2013 (*“Act”) between
the Transferee Company and Pravesha Industries Private Limited (“Transferor Company™) and their
respective shareholders (“Scheme™), for the amalgamation of the Transferor Company into the
Transferee Company, by way of merger and dissolution of the Transferor Company without winding
up and the consequent issuance of the Scheme Shares (as defined undar the Scheme) in accordance
with the Share Excharige Ratio {(as defined under the Scheme) to the Eligible Sharcholders {as defined
under the Scheme) of the Transferor Company, in respect of each share of the Transferor Company
held by them in accordance with this Scheme (“Amalgamation™).

2, Words, and expressions usad in capitalized form but not defined in this report (*Report™), shall have
the meaning ascribed to them in the Scheme.

3. The Transferor Company and the Transferee Company have their registered offices in Haryana.
Accordingly, the Scheme is proposed to be filed with the Chandigarh bench of the National Company
Law Tribunal.

4, As per Section 232(2)(c} of the Companies Act, 2013, this Report is required to be adopted by the
Board explaining the effect of the Scheme on each class of sharcholders, key managerial personnel,
promoters and nen-promoter shareholders of the Company laying out in particular the share exchange
ratio, specifying any special valuation difficulties..

5. Accordingly, the Board has considered the following documents for preparing this Report:

(a) Draft Scheme of Amalgamation;

(b) Report dated 5th Mareh, 2026, issued by GT Valuation Advisors Private Limited, an independent
registered valuer (IBBI Registration Number [IBBI/RV-EA5/2020/134]) (“Share Exchange Ratio
Report™), recommending the Share Exchange Ratio;

{c}) Draft Awditor's Certificate from S.R. Batliboi & Associates LLP (Firm Registration No.:

Alternicq Limtted

{Far mhy knowi ag Memipzhree Tachnopodk Limited)
Corporata Offica Registered Office
& 2 Floor, MBH Tech Pork, 4é-47 Homr Rood Plot Mo 486, Sechor §, IMT Monesar

Electronic City, Phase Il, Bengohru, Kamataka 560100 Gurugram 122 052, Haryars, India
T: +9180 4343 6200 E: infoaltericg.com CIN: US7I20HRISETPLEIIANS www alternicy.com
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101049W/E300004), Statutory Auditors of the Company ("Aunditors Certificate") in tenms of proviso
to sub-clanse (j) of Section 232(3) of the Companies Act, to the effect that the Scheme is in compliance
with applicable Accounting Standards specified by the Central Government under Section 133 of the
Companics Act;

{d) Report of the Aundit Commitiee of the Company dated 7™ March, 2026, recommending the Schetne,
taking into consideration, inter-afia, the Share Exchange Ratio Report, and commenting on the need
for the Scheme, rationale of the Scheme, cost benefit analysis of the Scheme, impact of the Scheme
on the shareholders of the Campany and synergies of business of entities involved; and

(¢) Other presentations, reports, documents and information pertaining to the draft Scheme made available
to / circulated to the Board.

6. Rationale of the Scheme:
The Transferor Company is integrated packaging solution provider for phamma, FMCG and various
other industries and an end-to end packaging solution providing company. The Transferee Company
is engaged in the business of manvfacturing, exporting and swpplying rigid plastic packaging products.
Hence, to consolidate the business under a single entity, it is envisaged to amalgamate the Transfesor
Company with the Transferee Company under the Scheme.

The amalgamation of the Transferor Compeany with the Transferee Company would, inter-gfia, have
the following benefits:

(a) Consolidation of packaging business resulting in expansion of business and creation of greater value
for shareholders and stakeholdess of both the Companies;

(b} The Scheme will help in achieving improved operational efficiency and optimum advantages and also
synergy in operations by combining the business of the Transferor Company with the Transferee
Company;

(¢} The Amalgamation will result in economy of scale including reduction in overhead expenses refating
to management and administration in better and more productive utilization of various resources.

{) Rationalization of the group structure by reducing the number of legal entities in order to optimize the
legal entity stracture, ensure significant cost savings, and simplify the group structure.

Alemlog Limited

{Formerty knowm os Manjushres Technopack Unmited)

Corportiu Cffica Reglstersd Crifice

T £ 2 Flaor, MBH Tach Park, 4647 Hasur Road Flot Ho 486, Sector &, IMT Manesor

Electranic Cliy, Phaza |, Bengolory, Karnotaka 5607100 Guregrom 122 052, Haryana, Indla
T +91 80 4343 6200 E: info@altemicg . com CIN: USTI20HR 198 FPLCI3EMS
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7 Effect of the Scheme on stakeholders:

Mo, | Categoryofstakeholder | Effect of Scheme on stakeholders
1. Sharchelders (promoter and | Upon the Scheme becoming effective and in consideration of
non-promoter sharcholders) | the Amalgamation including the transfer and vesting of the
Transferor Company into the Transferee Company pursvant
to the Scheme, the Transferee Company shall, without any
Turther application, act, or deed issue and allot the Scheme
Shares to the Eligible Shareholders of Transferar Company at
the Share Exchange Ratio on the basiz of the Valuation

Report;

|
Tthchmneisaxpectedtuhavcsevemlbeneﬁtsforthe|

Company, as indicated in the rationate to the Scheme set cut

| above in paragraph 6. |
Thus, the Scheme will not have any adverse effect on the
sharcholders.

2. Key Managerial Personnel | The Scheme will not have any adverse effect on the
(“KMPs") KMPs of the Company,

i Creditors Under the Scheme, no arrangement or compromise: is being
proposed with the creditors (secured, mmsecured creditors ) of
the Company. The liability of the creditors of the Company,
under the Scheme, is neither being reduced nor being

4. Staff or emplovees Under the Scheme, no rights of the staff and employees (who
are on payroll of the Company) of the Campany are being

| | affected. The services of the staff and employees of the
Company ghall continue on the same terms and condition
applicable prior to the proposed Scheme.

Further, upon the Scheme becoming effective, the employees
of the Transferor Company ("Emplovees™) will be deemed to

Ahernicqg Limited

(Farmerty knowm os Manjushres Technopack Limlted)

Corporete Office Registered Office

T & 2™ Flaor, MBH Tach Park, 46-47 Hosur Roud Plot Mo &84, Sector 8, IMT Manesar

Electronie Clty, Phasa I, Bangalury, Kernobaka 560100 Gurugrom 122 052, Harvara, Indla
T:+¥1 80 4343 6200 E: infogatemicg.com ClIh: LS 1I20HRIFETPLCIZE 1S
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have become employees of the Cumpa;y pursuant to the
Scheme with effect fiom the Effective Date

All such Employees shall be deemed to have become
employees of the Company, without any break in their
service and on the basis of continuity of aervice, and the
terms and conditions of their employment with the Company,
shall not be less fevourable than those applicable to them
with reference i their employment in the Tranaferor

| Company as on the Effective Date.

Share Exchange Ratio:

{a) For the purpose of arriving at the Share Exchange Ratie for the Amalgamation, report dated Sth March,
2026, has been obtained from GT Valuation Advisors Private Limited, an indspendent registered valuer
{(IBBI Registration Number[IBBI/RV-E/05/2020/134]}, who was appointed to determine the ‘Share
Exchange Ratio. The registered valuer has considered the fdiscounted cash flow methodelogy] in order to
arrive at the Share Exchange Ratio for the Schame which has been considered in the present case;

(b) The recommendation of the Share Exchange Ratio has been certified as being fair and has been approved by
the Board;

{(c) The Scheme provides that the equity and preference shares shall be allotted in the following ratio:

“111 equlty shares of face volue of Rs. 2/- each of Transferee Company shalf be issued and
ailotted as fully paid up for every 100 equlty shores held in Transferor Company”

“111 equlty share(s) of face vaiue of Rs. 2/- each of Transferee Company shail be issued and
allotted os fully paid up for every 100 Compulsorily Convertible Preference Sharefs) held in
Transferor Company”

Alternicq Limbed

{Foarnarky ke nas Mar|uthess Techrwpock Limted)

Corpo rate Office Registerad Office

¥ £ 2™ Flowar, MBH Tech Park, 44-47 Hosur Road Plot Mo £486, Sector 8, IMT Manesar

Electronic City, Phase I, Bengelury, Komotoka 560100 Gurugram 122 052, Harvana, India
T: +71 80 4343 6200 E: Infoathero com CIN: W M2OHRIBETRLO13 8149
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Conclusion

While deliberating on the §cheme, the Boand has considered its impact on each of the shareholders (promoters
and non-promoter shareholders), KMPs, ereditors and employees. In the opinion of the Board, the Scheme is
in the best interest of the shareholders (promoters and non-promaoter shareholdersy, KMPs, ereditors, debenture
holders and employees of the Company and there will be no prejudice caused to them in any manner by the
Scheme.

The Board has adopted this Report after noting and considering the documents and information set forth in
this Report. In order for the Transferee Company to comply with the requirements of extant regulations
applicable to companies undertaking any scheme of amalgamation, this report of the Board may please be
taken on record while considering the Scheme.

Adoption of the Report by the Board:

The Board has adopted this Repart after noting and considering the information set foth in this Report. The
Board is entitled to make relevant medifications to this Repont, if recuired, and such modifications or
amendments shall be deemed to form part of this Report.

For ALTERNIC() IMTED ;ﬂ- ¢_§ - oy

&)
LS «f{f* 5
J frsn o =2 £
Name: Thimmaiah Napanda Poovaiah

Designation: Managing Director and CEOQ
DIN: 01184636

Date: 7th March, 2026

Altermicg Limited
{ Formmerty krvewen as Manjushres Techrapack Limlted)

Corporate Office Regiatered Office
15" & 2™ Flowr, MBH Tech Pack, 46-47 Hosur Road Plot Mo 486, Sector 8, IMT Marasar
Electronic Ciy, Phass I, Bangelury, Karnotoke 560100 Gurugram 122 052, Harpand, India

Te +91 80 4343 6200 E: infegatemicg.com CIN: US7TI20HRISE7PLCIZE4S
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REFORT OF THE BOARD OF DIRECTORS OF PRAVESHA INDUSTRIES PRIVATE
LIMITED (*COMPANY™” / “TRANSFEROR COMPANY”) RECOMMENDING THE
DRAFT SCHEME OF AMALGAMATION BETWEEN TRANSFEROR COMPANY AND
ALTERNICQ LIMITED (FORMERLY KNOW AS MANJUSHREE TECHNOPACK
LIMITED) (“FRANSFEREE COMPANY”) IN ACCORDANCE WITH SECTION
232(2)(C) OF THE COMPANIES ACT, 2013

1. The Board of Directors (“Board™) of Pravesha Industries Private Limnited {"Company" /
“Transferor Company”) considered the proposed Scheme of Amalgamation under
Section 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Act™
between the Transferor Company and Alternicq Limited (formerly known as Manjushree
Technopack Limited) (“Transferee Company”) and their respective sharcholders
(“Scheme”), for the amalgamation of the Transferor Company into the Transferee
Company, by way of merger and dissofution of the Transferor Company without winding
up and the consequent issuance of the Scheme Shares (as defined under the Scheme) in
accordance with the Share Exchange Ratio (as defined under the Scheme) to the Eligibte
Sharcholders (as defined under the Scheme) of the Transferor Company, in respect of
each share of the Transferor Company held by them in accordance with this Scheme
(“Amalgamation™).

2. Words, and expressions used in capitalized form but not defined in this report (“"Report”),
shall have the meaning asctibed to them in the Scheme.

3. The Transferor Company and the Transferee Company have their registered offices in
Haryana. Accordingly, the Scheme is proposed w0 be filed with the Chandigarh bench of
the National Company Law Tribunal.

4, As per Section 232(2)c) of the Companies Act, 2013, this Report is required to be
adopied by the Board explaining the effect of the Scheme on each class of shareholders,
key managerial perscnnel, promoters and non-promoter shareholders of the Company
laying out in particular the share exchange ratio, specifying any special valuation
difficulties.

Reghstersd Gifice: Prawvedha hvdustries Privabs Limited, Plot No. 425-435%, IWT MNE, Manesar, INT Manecar, Marosar, Gurgaon -122052, Hoyana, indl.
Corporats Offfice: Pravasha Incusiriax Privata Limhod, KT Ho: 20284, B-Wing, 215t Roor Gakury, Plot No.1, Sy o, 331,

Hyderatied Knowledge City, Rekiury, Sariingampatly Mandal, Rangs Reddy Divtrict, Hyderabad - 500 432, Telangana State INDSA, .

Phona ; +21-2551115763, wabaha: ware.pravesha com Packaglﬂg...
CIN No. Uz 92 19HR19% 3#TC1 37 431 PAN No.; AABCP42 30D GST No.: JSARBCPAZ J0D12X
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5. Accordingly, the Board has considered the following documents for preparing this Repaort:

(@) Draft Scheme of Amalgamation;

(by Report dated 5 March 2026, issued by GT Valuation Advisors Private Limited
(Registration No. [IBBIRV-E/05/2020/134]), an independent registered valuer
(*Share Exchange Ratio Report™), recommending the Share Exchange Ratio;

(c} Draft Auditor's Certificate, from M/S SR. Batliboi & Associates LLP (Firm
Registration No, 101049W/E300004), the Statutory Auditors of the Company
{("Andiiors Certificate™) in terms of proviso to sub-clause (j) of Section 232(3) of the
Companiez Act, to the effect that the Scheme is in compliance with applicable
Accounting Standards specified by the Central Government under Section 133 of the
Companies Act;

{d) Other presentations, reports, documents and information pertaining to the draft
Scheme made available to / circulated to the Board.

6 Ratlonale of the Scheme;
The Transferor Company is integrated packaging solution provider for pharma, FMCG
and vartous other industries and an end-to-end packaging sclution providing company.
The Transferee Company is engaged in the business of mamufacturing, exporting and
supplying rigid plastic packaging products. Hence, fo consolidate the business under a
single entity, it is envisaged to amalgamate the Transferor Company with the Transferee
Company under the Scheme.

The amalgamation of the Transferor Company with the Transferee Company would inter

alia have the following bepefits;

(a) Consolidation of packaging business resulting in expansion of business and creation of
greater value for shareholders and stakeholders of both the Companies {(as defined
hereinafter),

{b) The Scheme will help in achieving improved operational efficiency and optimum
advantages and also synergy in operations by combining the business of the Transferor
Company with the Transferee Company;

{c¢) The Amalgamation will result in economy of scale including reduction in overhead
expenses relating to managernent and administration in better and more productive
utilizatien of various resources.

{d) Rationalization of the group structure by reducing the number of legal entities in order to
optimize the legal entity stmcture, ensure significant cost savings, and simptify the group
structure.

Raggtered Offl ca: Pravas ha Industries Private Limited, Plot Ho. 48545875, IMT WS, Manesar, INT Meness, Maresar, Gusrgaan - 1220452, $aryana, Indla,
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7. Effect of the Scheme on stakehplders;

'S.No.  Category of stakeholder | Effect of Scheme ¢n stakeholders

L. Shargholders {promoter Upon the Scheme becoming effective and in
and non-promoter consideration of the Amalgamation inchuding
shareholders) the transfer and vesting of the Transferor
Company inte the Transferee Company |

pursuant to the BScheme, the Transferee

Company  shall, without any further

application, act, ¢or deed issue and aliot the |

Scheme Shares to the Eligible Sharcholders of

Transferor Cornpany at the Share Exchange

. Ratio on the basis of the Valuation Report;

benefits for the Company, as indicated in the

rationale to the Scheme set out above in

paragraph 6,

Thus, the Scheme will not have any adverse
| effect an the shareholders.

’ 2. Key I:danagenal P\e;ts-:m_melI The Scheme will not have any adverse effect on

} The Scheme is expecied to have several

(“KMPSs™) the
| = - KMPs of the Company.
3. | Creditors Under the Scheme, no arrangement or

comprumise is being proposed with the

‘ creditors (secured or insecured creditors) of
the Company. The liability of the creditors of

! the Company, under the Scheme, is neither

| being reduced nor being extinguished.

4, Staff or employees Upon the Scheme becoming effective, the
employees of the Transferor Company

| {"Employees™ will bz deemed {0 have become
employees of the Transferes Company
pursuant to the Scheme with effect from the |
Effective Date.

| All such Employees shall be deemed to have

s

Rageetared Cffica: Pravesha Induside s Private Liried, Plot Mo, 435-4854, T MNS, Mancsar, iNT Meriezar, Manazar, Burgaon 122952, Horyena, India,

Goeparata Office: Pravesha Industries Privala Limitad, UNIT No. 2402-8, B-Wing, 215t Ploor Gataxy, Piot No.1, Sy Ka, 1241,

Hytlerabad Knwiacige City, Raichrg, Serdingampatty Mardal, R ngs Reddy Districl, Hyderakad - 500 032, Talangans State, INDIA. i e i
Phona ; +91-5851115763 , wabsite: wiew. pravasha. com Packagmg_“ ITe Like
1N Mo, U2%219HR1993PTC1 37 431 PAN Na.; AABCPS2 30D GST No; 36AABCP4230D1ZX



e e
LR CIm @

Pravesha Industries Pvt, Ltd,,

become employees of the Transferee ,
Company, without any break in their service
and on the basis of continuity of service, and
the terms and cenditions of their employment
with the Transferee Company, shall not be less
favourable than those applicable to them with
reference to their employment in the |
Transferor Company as on the Effective Date. |
Further, utwder the Scheme, no rights of the
slaff and employess {(who are on payroll of the
Transferee Company} of the Transferee
Company are being affected. The services of
the stafT and employess of the Transferee
Company shall continue ¢n the same terms and|
condition applicable prior to the proposed

| Scheme.

3. Share Exchange Ratio:

(a} For the purpose of armiving at the Share Exchange Ratio for the Amalgamation, report
dated 5 March 2026 has been obtained from GT Valuation Advisors Private Limited,
an independent registered wvaluer {IBBI Registration Number: IBBI/RV-
EAQ3/2020/134), whe was appointed to determine the Share Exchange Ratio. The
registered valuer has considered the [discounted cash flow methodology) in order to
arrive at the Share Exchange Ratio for the Scheme which has been considered in the
present case;

{b) The recommendation of the Share Exchange Ratio has been certified as being fair and
has been aporoved by the Board;

{c) The Scheme provides that the equity and preference shaves shall be allotted in the
following ratio:

I11 (One hundred and eleven} equity shares of Alternicg Limited of ENR 2 each fully pald
up, for every 100 (One Hundred) equity shares of Pravesha Indusiries Private Limited of
INR 10 each fully paid up,

3 Concluston
While deliberating on the Scheme, the Board has considered its impact on each of the
sharehelders {promoters and non-promoter sharcholders), KMPs, creditors and employees. In
the opinicn of the Board, the Scheme is in the best interest of the shareholders (promoters
and non-promaoter shareholders), KMPs, creditors and employees of the Company and there
will be no prejudice caused to them in any manner by the Scheme.
The Board has adopted this Report after noting and considering the

Regisie red Office: Pravesha Industries Private Limitod, Plot o, 455-486/8, TWT MNS, Manesar, (MT Biosar, Manesar, Gurgaon 122052, Haryana, Indh :
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CIN Mo, U292 F9HR199IPTC137 431 PAM No.: AABCPAZ D GSY Mo.: ISAABCPA230D1ZX




fi<s

[0 w00 !E 1537E

Pravesha Indystries Pvt, Ltd.,

information set forth in this Report, In order for the Transferee Company to comply with the
requirements of extant regulations appiicable to companies undertaking any scheme of
amalgamation, this report of the Board may please be taken on record while considering the
Scheme.

10.  Adoption of the Report by the Board:
The Board has adopted this Beport after noting and considering the information set forth
in this Report. The Board is entitled to make relevant mendifications to this Report, if
required, and such modifications or amendments shall be deemed to form part of this
Report.

,ljgl;Bmejha Industries Private Limited
2¢ ;
,L%Zﬁ g
__I__r’ /i..'/ |
Name: Pee;mh{]‘l.pta
Designation: Discer
Date: 47.03.2020
[HN:08394538

&
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Pywvetha Ivhuiivies Private Limited
Gtamdalone Erlunce Shect au at December 31, 2025

Axon At
Motes December 3E, 2028 Marech 31, 2038
ASERTE
Nan-t8aven | sapriy
Prof eniy, pland snd equd gyl 4 1,99,32,23,551 205, 56,3217
Corpita] work-in-progre g5 .1 6,500,981 47,50,500
Right-ctuae saafs . & 3,28.64 485 470,37 356
FExand gl sagets
Inveatmwents T 2 et 20,99, Mk
Loams B BT AGD 438,411
Cniler finawcial nagets L 461,00 191 5,38 T6 ARG
Aher et urTeet B3pets 1] 193 65 48 121 47 )
L1TAT ST 514 2155970054
Lo et mely
Inveniorica 1 344,11, 79 34 81 51 634
Fnmncial asscts.
Trade wesivables 12 1,560,906, 45 435 20253 6970
Cosh smd cash cquivalents 13 520137161 AT AR T TG
Bumk balances otver them cach and cash squdvalents 14 323872 512 224,00, {00 ik
Loama 1 1545312 2626131
Othier Bnamcial szects L 116653322 22714966
Other cunent ameds M 21,90 41,708 I2A0.79 350
Current tioe asest fnat) 5 2740 AT T A7 4T
Ansctzhed for aals 15 737 HIE14 7ITEIBU
&76.32 30048 5417301 830
Total axgets —ANAETE RN,
BUATY AND LIABT TTTES
Bquiy
Bqudey shene <opital 16 S.O5.71 T4 995,711,740
Tastiuricit eotively sqwity i e il 487,535,270 4,87, 33,870
Crber ety ' 1% 744 2870 449 6 .33.73,19,151
TR 11,74 58 6. 88,56 24,761
Nai-currest Bubiitics
Finticml ligkabitiza
Borrrwhigs 1% -
Lawise Hubilities L 230, 18554 5.29,75951
Providons 2 1.35.26,566 52,3560
Creferred toc linkition (nel) 2 12,22 84 984 12,22.94.924
L5884 504 L L G P
C e Ioiltiaies
Fitwtec] ol it Litica
Baotrraings 1% 56,11,71.232 56,45,95,010
Leskix finbilities b 131200 1,71,75,562
Trade prywbley L
total owtstnding 4 mes of micro anterpripes awd st eberprines 8.91.13.37% 6,96,09 516
bl oartstmdimg dues of croditon ofber thaw ndom
étttmpite mnd mall coieTprises 34 3501 %9 177217 850
Onthey flnancial Babilities M 143 78079 273,685,307
Cather torteat Mabiitles 15 6572244 1,11,24,548
Proviim3 k] 308 65971 34291 408
Cwyvont 1ax Liwbiitios (oot 6 = -
L3R 19955 1,540,500
Lintditica diracily sesocistd with the #ssob held fior ke 17 12,11,61,347 1265, B3 833
1184951 302 LIETLRLEM
Toial cquity nud ahiliiva B30 4% 57 864 T T 5L 0,804
rdl
(7 4
¢ [ |
{
NamePeetush Cupta Mame:Satich Sobranisaian
Dreviguatl on: Director Drexignation: Dirsstrr
Drada: 07,03, 2026 Dadz: (7002026
MM DEIM53E DIN: (9830845



Pravesha Industries Privat: Limited
Stapdkalesie Statement of Profit and Lass fr the peried ended December 31, 20125

Notes For the perdod For the year ended
Decamnber 31, 2025 Miareh 31, bils
HCOME
Revenue from cporations 2z 4.36,46,60,056 587 86,41 075
Onher incone: Fi 17, 14,04 414 14,91 63 524
Tatal mesms 453 40.64.518 682, 75,04, 598
EXTENSES
Cogt of materiala consumed 3 2194078121 310,74, 10,816
Purchaps of sock-in-lrade Eil 57014006 13,38, 35,012
Chenges in inventories of Fnished pnods, stock-in-trads and wotk-im-progresy 2 (71,25 746} o7 59 551
Employee benefits expeng: 33 M08 16,021 27 34 85 476
Finance coals 34 26065177 10,58, 50 027
Drepreciation expanse 35 271914 616 45,05 27 588
Oher expenses 3 70,15 37,138 1,00 36,55 068
Totad expenpes L A5400,59. 333 /35, 56.439
Pradit hefore tax 108,205,177 MF5L1%160
¥I. Exeeprtaemal itams Crofor mote no. 46) - -
VIL Profit before Extrasndlsary Hems aod Tax [V - VT) 1,08, 20,0517 7 94,51, 15,160
¥ Froftt before tax (F5¥T) 1,08, 20,05 47T B,32, 15, 160
.-ff .':
Memme; Pemush Gupta Hame- Satish Subremanian
Dot pratiom: Dimector Designation: Divectat
Drte: (7 (132024 Diade; 07,103, 2006
DM, DBIS453E DIN: 05530845




Pravishos Indievivic Private Limite]
Ginmcabons Stutewsem of Chamge i Kowity for fhe puried esind Decessbey 11, 3075

{a) Equity ahare capind
Bty phres of B, 19 ach (March 31, 2025 : e 10} insurd, pubirribed and Nty pald

Il-uﬂ'il,ﬂ:_s
My ABHM

- the begamine oF fhe Yo
Brity=huik oof ey dhrimg the o gar

March 31, dwzs

W %53), 000

Hm. St
LT ITA 295, T, 740000

AL e end of the | car

FASIITA AFAT,THLOR

ML 5, T, T4h

b IRt x patirely ity i myivry
LU bl liary comvertiMe p sharar of B 10 abch (eh 3] 2025, Fs. 1) insecd, wibacribod awd fally oid
T Discember 31, 2025 March 31, 2023 N
— T Hea, Anpert Hos AeIHE
AL thve bgarming of the year W7 adlzsh -

Tembi] d el Hoe - our

A8, 75387 A4, £7 33 5300

At theond of the year — = HTART 4N 3TN 45,7387 457,33 670
“nehaden 2,95 I8 (M rch 31 2025 205 25X proferomces sharer ke ab bitwe shafes io mdinting sharebolders i et pathe of sl vy boddluem. Thee b ipse ws, sl gt of
meaardl e
o) Doy peplity
Erserves and Tatal
Bermrition Crewtral rederve Cpital Ftadmad sarwlings
Freminm redemptian
MY

A vt Apdl 1, Z025 1,306, T8, H0 3-!',39‘,.'11{565_ b B 0L N ] £,33,73, 23,510
Friofin it the yeor LB, 11,32 1,10,71,1L321
Crthtar o grch pmrive: (lewa), et oF _ 15 59 5T (15 &% 5721
Tl el income = 1,10,5541.549 1,010,55 43 64
B of [idectnoe shares. - - - -
A3 ot Discessher 3T, P28 _ L7, T8, 708 I 565 334,28, 268 SN TALIE A
At April 1, 2de - 43 449 455 94,23, 260 3411040 00 3,564 10,047
Teolln few thise it - - - 53,75, 02, 4l 55,7508 430
Oher qomn predecsat bre {lowa), nat of e - = 119,68, 1965 (13,58 The)
Totm] comprebensng income - £85842 104 8 543 304
Toma of | feremge dry | HO,ET TR PO 1285 13 £ = - 1,772, 65,80
g v Biarch 31, 2025 1 M T PO 3830, 17 45 Lo A 14, 7L, 1T 4,35,71,18,13)

Seraritics Uremil i Thie ressitve dv wad to recocd preminm o e of ahwes 10d cad ba wilised ooby for Emited. papases [ sceordancs v G poiwiiois oftbe Compesiz Ao, 2013,

Geacral reoervs: Tnder e arabwdals Courptides A, 1956, dhe penersl rasmvn wis aheabid themgh an ansnel trmmcfer of et imtaod 5t & apscifisd povcabiage, in aroonlasar with applicabla

repulations Reductiom ﬂuﬁuﬂumrmmhmushuﬂ‘mmuahmmmd'wm

Conltal redemip o pararve, This resarve was creaiod o banebosck: ol squity sl deing tea yenr ended bderch 31, 20504, [ sbeoedance with the provisioe ofthe Compssiz Act,
Eatincd cacnine: Fitained samltge are e profts thet the Company iz camad alt dati. Bsined sncmisgs mohide re-mermrzssesl gaintoa) ow dufinsd besefil plmg, net of freg that w10

wi b rnckaerified #0 sandglone siabeme of proflt sed o in suboeqeent pericds,

There: sz noelangas I spalcy #hte caphtal shd other ity doz toelange b 2oy pilcies o prioe year amry.




Fravaohn Beomeir b Frivite Lissed

Fnih b e st iy i e revenl Pt orbed raded Betember B HES

4 Freperi, Pl e eymipaenl

Treehald bt BaEnD Pl oipiss okl Compatie  Parsbtnre and Yehlely Tt Larnihabd Tord
1 Beler Netn 33 LTty cuiy revly fture L
Lol D B
Af Al 1, btk L  FATAE LR ZoALA | T 5 1 8 FETLLIT; ) T BEM g™ AN LT
Ao L |32 QEL LT 1, T daR 2 12 55168 5 37 ST
Dha omls = - 580,350 £k bt L4 . . 1
A - £ (LA ) LA I L) B LA AN 1T AN MBS T4 1T 1A AT
Hulldlagy Tiaal il iopilpiem il oo riond Tawinlle. Cramywiar sqeiy Frombiers ssd i Vebbees [ 1
Sactyivd dreresialie
Mapmlme Tttt L), 56,20% 25 00T %] TN Feakdar LT ILTATE LSl
Charpe foarthe year - [EFL-E -] 400 e Ay 4 ELE 1258357 5B Wk Lk, wid LT R IRY 15 s
DR . . 230 A - 165585 . - - - 230
At (i Bt ol - 31, M1 - LT HY LIS % +AD S TH 1L L T-417 oAt [T T ] p-L ¥ LATLERES
Tt bk, Vlow
ALAMA L N A HLERERISE LA R LTLFAN LT 131 XFT o 481,168 L CTR YT 1YY
A ol Bt H, 2005 TATAL AN LLEa Rt 13 ¥ i FALY ] 1,74, 1% 58T (o8 ) S [T T . L [ FLEER |

4 Coptal mevisinpregron.

b R one - priirwcr o o, Ercrmdear 11 300 ol W 21 2008 wwmm»m,ﬂ“ﬁmmnihmmw-“ﬁlﬂwhﬁi‘m
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Al Ay | B
AdFom

Capils b
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Lot than =3 Here tham
1 year s A
Tk AL
Priogaks i [Wegpes: - 30k -
— 30 e Ld _=
Dweanbar 31 205
Pt Bih ool 'cig & WHCR, TG - = -
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Fravaaia Tnditiv s Private Limited
Dot kst el Thuvcind b s o e parbed oniel Dtitaiir J1, 28

K Riperfome o anit

i Bulling “Loa]
At L, NN #1068 TIE LRI
il v PR 1) LLIE L]
Dlyonls _ ..
At Apl L, NI FTLIEG LA
Rl .

Digonls L W2 RTY 1532711
A By H, B0 — o RN L
Seerwewwinted deerocietien,
AlApl L N i L LT
Chempn fror she o [PARE ] 1.5 90 4D
Digew 0 - .
ALApH L B GHETT AL
lhwrpe [or b yaowr 1 1085164 Lo 1Ry
Tiimgasde: . = 4o oy
A o Tencomamlenr 4, BV sumsm  Snodm
Mt beek vgluy
At Ayl 1, NTh - - [, 1 E ] AN
As om Beremiser L, T35 m— EX VLY.
Hirakules prerald 120 M Thn  ecitingl ary depmitno? B, 300 | g o Marh 51, 208
s Al

s ey A 220 Mlarsh 37, 225

7. Ievenimanb
Maererreat
hrretmeriy me, o et Al il s E ok W vl
1,354 5 {hlarb g, 25 130 S hmrdnay dhsres of Baoos Pack Ce, Ll Chna 151 18,740 [ hE.ar]
Les mpalmetclon S— (LT 1, | P

E; [
AFyragui Carying v of Char el L il L SLIE5) 131 18150
AgyTiele wvitl o apprioseal in valor of T R bR L Rl
Tuctai of in oy a2 b
Marna o e 4 il Enbalvanbin Iy of i i iy Iz it Tl

] Beremiear 11, HOE Thareh 1), 2O

Berde Paditn led Sty iy — 05E ik
Hmag hup | regmerredt W P o aftrmd 3 LETEE, LR Pen el Tt o Pkl position b oL acakHL, 3009 e Cuspary Rt wooctmled o pryoriomecal ow of e 1%
kil i om Rianck 31 HTF,

L Temm
Fanracia | 79H of soooiieed ool
(o
Uornoorsd aacakiered
[T ek ) 4L




Prvesha Inthastries Private Limited
Hates v the stendalone Enawelal staHBRUE For the poriol poded Trecembes 31, 2025

Adwi Agnt
Docamber M., 2025 Mareh 51, 2026

8 Loams (e twed)

(Fiiamin] saets ot smontived coat)
Cwrremit
Uneonred. conadansd josd
Liownr to sroplapecs 1 S48 2120 20265380
15,46,y 1L8 26,26, 558.0
% Oudwr Enaeelel gt
{Financial aascts 8 aevonlised cos)
Mos-correat
Thigetured pommiderzd mood
Secxrity depodils 05,15, 223 B35 178
Balamocs with bank oo depast acczishiy with emwining mshuriiy of moes et tw b oo™ 55,58, 548 1351 907
EA&L02 151 535, 76.585
Carrest
o T G
Tty asarusd on Bk depoais 1166 33,427 2 N4 065
Fecoivabls oftwrn . 08 508
(R R T
1 Dby med
Nem-cwrramt
Unpeomred conwtiderad isod
Crpitsl sibvanczs 1935548 12157 920
1,956 5,043 LILET S0
Dueestawnd, cotiidimd deutfil
Camital advanocs E41.197 541,197
Laset: Frivvimon for deutiinl ‘sivanseas 541,197 541,197
1,55 65,548 1,201,553
Carrant
Lineaged. conaidered (ood
Balance with geromanen axthodiias N6 64 i 052 1935385
Prepaid cupistiges 5345 530 1,723,257
Auhuanrd to cugriilieen s othars 458 20841 83,04, 578
ILFLALTE 32 40, 79950
Lingoared. conaidare] doadiifid
Advemce o popplicrs and odvwes B30, 751 BRI
Lergs; Prowvizion for'deobtfol adwances K 58,705 B3, 105
21441, 4 Z1.40,79.558

19, Odur mwxiy (comtimmed}

Thm!nmﬂmmﬂmmwmoﬁmﬁﬂn(?mw«|ru¢rf|hm=iﬂ1ummﬂyurjnmﬂywﬂtwo&nmmadmceamﬂmawhm
companied. racpectivedy, in which swy director is & partnes o 8 direeast of w memher, Frther ther ae no advanes, u e st of boon f promotes, dinscton Jey
manegenwenl pardonsl of mlsbhd parties




Fraveshs Indwiiries Private Limibed
Nadzq o the pivididons fuawrisl siniemants far the period ended Decosubar 71, 2405

An a0 As ut
Decambes 31, 2025 March 31, W25
IO Tevstorics
{Ateoat or bt raalisable value widchersy iy booer)
Raw madeniale 5 53 ded IL1E24,537
Packing oaserials 1,76, 34,794 AT 0TS
Work-mrogem. 558 20428 £, 16,93 384
Pt shnd g0 25306757 161,531,313
Sinek-e-tradn 40,000 & .24 450
Hioran awd s 3,4, 06,343 - 30 AL
1AL 54,81.91,434
1L Trade recuvable
(Fimencind sscty pt amortised cost)
Ungayed
Tcle vocrvmbles = congidered good 1,80 S48, 435 202,83 59, TH)
Trada ratsovibibor - whtch hene; significans incneass in cradit ke - -
Trada veceivabls - credit igipairesd 43 96,420 69,76,573
TALEEL 64 209 55,46, 344
Lesm; Lowas sl ovrancs 42 16419 9. 76,571

L, 4, 35 .02 45453, TH

A LT
Deccrulor 31, 125 BFawch 31, 2025

Y, Usmbaod caahetquivalent

T coty hosad 433,753 A5

Bolances wilk baika

= O current AccoimHe [LTE b 27,75, 201

= Crm coak crodit scconste SL5692 859 47,170,732
32,H.37.141 47 AR ET, T

H. Bauk balrmcen wiler thom coub and cash syubaberiy

Balimees wilh banks on daposin scconus {with golgmal mwhrity of grester than
oo mothe bt e then ierelve. moshe 3215871512 2204, 0 A (M

T RBTIETIET; LTG0

T4 Avsais hebERor asth

Frechold land 73785814 TITEIEMU
157 53,414 231K 814
B6. Equity shaee eupbial
Auyrilsorised share capital
100, KHMHD {TWIarch 30, N2 10,000,000 ety ehpres of R, 10 zach 11, 1, O L0 00 CHI
18,000 M L0,
Tnemed, mmbocrild amd pudd-ap cqubly dwre
957,174 (Wah 31, 2025 2957 L74) equty et of Re 10 ench F85,71,TH 05,71 140
#9571, T8 A35,71,180
b)) Borsmcilintion of sborsd satolaillug ot e beginning xud af the sl of the year
Nevweabor 31, 2025 Mardh 31, 2025
M, of diarta A Mo of ihars iy
At the eginning of the vear o 37 174 BU571%40 99,57 T4 295 71140
Lngund dwring the e . N - .
Bruy-beck: of diored drming Ho yeur . - = R
At e taed of ke your AT TTA 23571740 WETIT 998,71, 748

% Term'rights anechal te squlty thavet

The Comparry kas o clam of equdey shevs hwnang @ par vales of Re 18 per ahare. Fach dhorshwddar in oligible for one vote por share bebd. The dvidend praposad by the
Bowrd of Diveoters is mubjecl ko the appeoval of e Shavsbolden in the roering Anmual Genzral Mesing, sxedst i cum of ivterim dividend. I the cvent of lquidstion, v
wiwity shimohzlders w eligible to receive the sausining aueds of the Clompany after disribuion of 8]y veferatlal s o i, o proqortion to fheir skl ding.




Praveshy Indwuries Private Limited
Motes bo the séandnlone Dnamcinl ststepnauts for ihe perisd eoded Tecenber 31, 2625

"4

(e}

LL1]

(2}

Equity dkire capitul [comtinned)

Ditails of sharehsldbng in the Comspany (nclidling tharcholiars bobling owove than 5% of shares)

As oo Decamber 3. 2625

As at March 31 2025

No. of shares % of helding Mo of sbaves %o of bolitim;

of Etg, 10
PAGAC IV - 2 {Slnpper) Pie. Ld., Hadding Company™ 99,57,174 i CH (P 9857174 0,018,
Tatal 957174 100004 AT 1000

*Includes 1 share held by Majesty I Pte. Ltd_ nomines shareholder which was tratséerred to nominee on Fune 24, 2025,
Detwils of sharrs beld by procaoters {Equkty shares o Bs, 10 each, folly patd-op)

Fromotec's mame Number of shares af Chmages Nawibeér of sharre 34 i ol tatal 4% cBaigr during
beguning of dirisp the year e o tee Year share the year
Hie year
Deeotinber 31 2025
BAGAC TV -  (Sicgapore) Pie, Ltd , Holding 95517 - 57 1M il .00
Cattyprany —_—
225114 - 9o.57.1M 10y -
Merch 31 2023
PAGAC TV - 2 [Singapore} Pte, Lid , Holdlog - 89 5174 957,174 i 100
Company
Bonutia Siva Prassd Reddy 33,19.058 {33,19.052) - - £33.33%)
B Sons udvisors Private Limited and Supeela 12,19.058 - - (F33%)
Rani Penaks (ot hidderd {33,19.059)
Etdait Boban Reddy Metn 16,579,528 {16,59,523) - - {10 M)
hicitn Sumanth Kunear Reddy 15,43, 748 {15.43,745) - - [1X 5%
Metin Srivami _L157El (L1571} - - (LI
by i) > 1557174 180 -
Shurs reservadd for laowe woder sptieis

Far details of the dhares reserved Bt fssie oo vomvesion of compulasrly comverible prefarences sharms reitr Nate 17H) Teganding e terins of converdon of

prefrences shares, The Company doos ot have sy shade based payitism plan

Aggregale nuimber of equity shares isnod a3 bonne shares. shores [3s0ed for vonsiderstion cther than cath xud shares bougi baek during fhe period of Bve years

emmeddinicly preceding fe balance sheot dake 2 A bebow-

_December 3t, 2025
Preferencas shares alloked as fully paid boins shares by capitalisation of

general reserve oty Oetober 26, 2024 (Mo ) 20 51,282
Fquity shates beotgpht bawk tm Scpscmber 4, 2023 {Hos,) 242820
As o

Desewiber 31, 2625
It imménic endirely in squdiy nare

Arfariyed share capltal
5,000,530 (Mareh 31, 2025 5,000,00) preforence phares of Ra, 10 cach 80000000
L. 1L}

Izmwed, subseridod and paid-up poeference shares
A 873 587 (Wfarch 31, 2025 4873, 587) eomipulrorily comertibla prafarenca shires of s 10 e 487,33, XL

_ March 36,3008

29.51,282
M Ar306

A A
March 31, 2928

5,000,000, 00
—SI000.800.00

487 33§00

— 4AT.33.570.08



Praveshu Industries Private Limited
Nirics do the stnmlialone Munscial statesernts for e perind cisded Doconber 31, 2425

17, Dnsinevetis ewtivedy s cquity st (ot )

(m) Recoacntion of shares sutstandiog wt the beginning and a the end of the vear

Detramber 31, 2625 March H, 2025
Ne. af ciarea Al ount Mo, of abires Amsant
Senice A QUPS of Rs. 10 ach full: aid-op
Al the beginning of the year 48,73 387 AR I5ETO - -
Tamned dhiring The year - - 42 73387 4 BT 33 870,00
At the end ol the year 5,13 287 487,313,270 48,7357 4,573 57008

(#) Ternus and rightn atinched tn compolorily covvertible prefevemts shares

The Compulsorily Convertible PreRarence Shares ("CCFS") are cotitled to noc-corwlative prefaraiial dividend st the i of 0.001%. per anmn, 1o the event tha
Cotrpany declares sy dividend for tha rebevant year, the CCPS bodders shall be paid in priozity t equity shares, Each bolder of COPS ia extited to vote on a3 if.
comerind inh: aquity shares basls on Al matiems thar are oubmatted for vote of the shavebolders of the Compamy.

2.011,262 CCFE hedd by arstwhils Prometers are converda ink squily shares in the mibo of 1:1 (i) mnedisgely wpon any material breach of the provisions of fhe
Supply Agreement with Anngbinda Phama Lindtad or 2oy ub s suecessars or sesigms (“ha Supphy Agresmant™) wtd no romedial mesams is nmmally sgrced wpon
writhin 30 dova of such breach; (i) immedistely if the Sopply Agreement bas been termlated o comses to have effer] for any regson odfver than tenndnatlon in
wecordance with termination clawss of the Agresmat of 1olely due 1o the scin or omissiong of the Comipaty aod 10 remedinl meamee i muinally sgresd wpon
writhin 30 dove of such defailk, (i) lomedinely prior o the sl of tege OCPS In secondance wilh the Transection Doopmael and Chater Tosaments af per (b
share subscriptiom agrecment to andble tha sale of the requited ot of sqnity sheves; or {iv) in ihe evenl of 2 dssalution or windng up oF fhe Canpay.

1922, 195 CCF3 held by Invesior ae coovertble imto cquity shares in the tatia of 1:1 (1) immsediately pricr to the zale of theye OCFS or Fromoter OCPS b
seturdimos wilh the Tramsction Documianty and Charter Docusticnls &% per the share sohecription agrasmorl b ensbde the sk of L required poember of cquity
shares; {if} in e evenl of 5 dissblution o trinding op of the Company; (i) Dmedisraly if the Prototer CCPS have been comented puriuant fo any noeferial
treach of the provisions of the Supply Agrasment of if e Supply Aprestist i been texminated or coaseg to bave effect Ko any reases othet than korménatian in
ocoedanes with enndnation clawse of he specosenl o selely dus 0 the aes o omigsions of the Contany.

Each CCPE shall avigmatically ronvert itte 1 equity share, npon the eartier of (i) 1 day prior ta the expity of 20 yourh from the date of allotment of t OCPE, o
{11y i contectian whth s indtial public offer (or any subssquent puldic offsring) of te squty shars of the Company, | day prior o tee dtog of a prospeciug (@
squivalent document) by the Company with the relevanl Govemmemtal Anthority or moh other daie a3 ey bo perdited under Applicable: Law, which ehall be (he
latest pozsitde date under Appiicatde Law Bov such comvargion of the CCPS, or (Hi) opon expiry of the e of e Sppply Agreemwent inchiding the mtomatic
rehewal term, as epecificd in the Sopply Agreemend, :

I the event fhet fhe Comparmy wndenakes (1) cormlidation, sub-tivision, rorlaseification or gpliting up of I1; equity shacew; o (i) Saae of boous shares, whther
before or iter 1be deterindnation of the CCPE conversion ratio Ta prior to the Jsaue of equity shares pursnmt o comversion, the maber of equiiy shares that each
CCFS comverts imo and the COPE comeersion raitle shell be adjusied sceorlingly in 2 mamszer that the fedder of the CCPS reseives such mmber of cqnity shamea
thet the hobder of the CCFS wold bine b entifled o recene imntediafely affer the ocoumrence of sy such event, had the COPE converslon dake 0octsd
Tt lately prive to the occurremce of mpch e,

e} Krcthlls of abareloiding in fise Company (inclnding sharehobders holding mars than 5% of sharer)

. As ai March 31, 2028
e of red

No. of ilirea 4 of holdin
LOPS of Ba, 10 cach fill (aidng
PAGAC IV-2 {Singapore) Fie, Lid, 10222 1% L LEEL 1922 108 30.44%
Bomtm Svigeasd FEaddy 5.43.761 2E 19 083,761 20,19
BFR Srmu Advisors Private Limdied and Swaesda 08361 219 2,33, 76l 0,109
Banl Petenkon (podni beabders)
hdzdsn Mohan Reddy Metin 49] 2%0 1L 4.91,850 10.09%,
M sumvanth Kumar Beddy 4,457,563 BI9% 457,263 e
et Selvand 34317 T LT 1. TR
Tirtal 4573387 Linl 8% HE 18800
W Dretadls of shares beld by promoters (Compuisarity convertihle preference shures of Ba, 10 ench, fally poaid-wp)
Fremster's maie Diuruleer of shares at Chinges Number af shnrey at % off bkl % chargt during
Megintilug off during the year el o The year T the year
the yrar
Dosegrribtr 312075

PAGACTY - 2 ($ingapora) Fre, Lot Holding 1%37, 108 - P 22,105 844N 000%
Coapasy )

1%211. 185 - 122 185 30.44% 0004
Mfarch 35 025
PAGAC TV - 2 { Singapora} Pre, Lict, Holding - 19,22, 105 19,22, 105 39.44% 30.44%
Lompaky = —

= 19,2} 185 10t ot




Fruvesha lmdeatries Privaie Limited

Notry (o thy stareislong T ncial simtemsits Sy s period sinfed Derermlier 3, 2025

% Dt ryuily

Epcuciticn | remimm
At g et g o i
Tesure of preformce diana
Al wed of the year

A beglamdti o tha year
Barmy igme of profereme: dharcy
A and off Hyn Yiead

Cavitel redeanthom rewsivs

At leginaring of the yoar
Buy-biut: of wapulty sheres

Ad anrl of fec rar

Ak beyginadng, oo b yaar
Prodil For e yer

Crihver comprabaiabvs (hoad) fis ey
Bay-bak of vouity ey

Trwaafer 10 cupital redemngdlon woiria
At il of e year

Tl qiser cquliy

Agom

A at

Decambrr 31, 2025 Burch 31, A28

10,6 7 7, .

- 120,57, 7%, 2

L 0LET LG, 77,78, M0
9,39,27,66% 42,34,40,451
- 12,9512, 520}

B IHLTRES 39,3017, 568
2,54, 2k 260 334,03, 1o
T 194,78,240
A T1 M0 E JAL1ZAT 00
110,71 11,321 £4.75,08 480
(1560872} {166,134
E21,07.35 024 41071 3, 175
bl 2, LA 633,735,285, 800
951177232 Hangs0 M
56,11,77,232 o 480,000
561177232 SAEAS NN,




Pravesha Indysiries Private Limited

Mates to the standulos s fmunctd stxtoments Tor the period ended Decenber 31, His

20,

1l

Lense |Iabilitiy
(Firmpcinl liabilities a1 oooortined coat)
MNan-curvesd

Leasa lighilities

Curramt

Lagse lisknlifaes

Trade pxya® los
(Financisl Nabilitics at amwontized oo}

Total cutstanding dues of micro enterprises snd sl enterprises [Refer (db below]
Total cutstaiding dwes of ereditors ottt than micra anterprise and smalt enkerpeses

(Finpncial Babdlitees ot aovvticed cos()
Currest

Treforrad Lincoie
Crediton for capifal gopde
Saleries and boming pavable

Crtrer carreat Habiities

Seatutory cues pinveble (tax deductod ot soemee, providedst fund, stc,)
Contractlighiliies - Advance from customen®*

Axam Asnt
Decwmber 31, Hds ~ March 3, 208
230,138,554 32H, 75 0]
1,30,18.554 LI TEOM
151,21,084 171,735,662
1.31,X1,084 170,71 662
For the perind As at
Preceruber 31, 2825 Muarch 31, bi2S
1,3526,566 53346,004
P T— 1
388,85 571 343,91 408
L - )
A o Aol
Decembr 51, 2035 BIapch 31, 2025
£.51,13.376 46,2609 214
3591069 271517 890
AZ 37 335 M7
For the period A at
December 31, 2025 March 31, 2025
& 11,015 940,757
77 57 064 20335010
143, 75,079 27368801
4157 659 5723720
414,556 14,71 228
65,712,244 111,594,948




FPravesha Industries Private Limited

Mates to the sngdabone finamcial stataments fay the parisd saoded December 31, 2025

26 Corrent tax |InbHHes

Provision from income lax (et}
Corrent v azset {met)

Advance e {n21 of provislon)

I, Linilities directly assoched with the aciets hld for anle

Actvancs againe] gaks of property, plant and equipiment (Refer Mot 15 and 38)

Sa!upmdnﬂs conlainers, clomures, doums, bbels, o,
Onther opser sty iw.ome

(a) Disagpregabed revetme imfo roation

érating i
3crap sales
Expott moentve
Othess

2%, Oiher inpome

Inberest inconme ob
Bank deposits
Loan to refated party (Refer Note 38)
Onhers
{ain on sale of property, plant and ¢quipment ()
Lisklilies: v longer required written back
Forzign exchangs gain (pet)

Agom As at
Docembber 31, 2025 Nimch 31, 2025

27 40,5 474 27,57 A47

17, 4028474 2T ETA47
121151347 | 266 83 433

12,1 1,60.347 12.66.83.833

For fe peried Far the vear ended

Decesibey 31, BI85 March 31, 2028

433,52, 795644 58248270 853
253 50453 538 M3
—_ASGA660.09 5678641075
25415058 4,05 37 720
124,856 10,638,034

IBIREER 3217 46%

2,93,80, 452 538,30, 373
12,4641 338 2,29.51,627

- 5.5 O 480

467975 &0 217

- 40,1 581

- 1,56,89 168

4,652,951 40855752
I7.14.04 414 1491 63 524




Fravesha Induatries Privote Limited

Modes te the stamvialsar finnocial sntements for the period radod Docember 51, 225

0.

3L

a5

Ciodl of iterialy conmmed

Raw masierials consmmmed
Inventories at e beginming of the vear
Purchases

Laas: Tnventories at the end of the year

Fackin: rsterinls conanmed
Inventories st the begmning of the vear
Pprchasce

Less: Inveniories at the and of the year

TFarchase of stoek-In-trids
HTPE drumgs, meanmring cups, e,

Change I Invemtarion of fimished goods, ahock-in-trade sed work-i-progress
Iventorias af the becitning of the v or

Finished goods

Stock-In-irade

Work-in-progress

Toventories al the ond of the \ car
Finishad goods

Stock-m-trade
Work-ir=progress

Ewmphyee bennifits pxprmpe

Halarics, allowances snd bonus
Contribution ko paovbdent atd other funde
Giraluity sxpenge

SiaiT welfare exponse

Fimawte coxte

imrerest on.

= Torm ban from bank

- Cush ceedils Msititic from banks
= Bill discounting Eacility from bank
.1 fabilit

= (Mherz

Other brerowing cherges

Dutprncintisn sxpense

tion Deprecistion of property, plard and squipmen [Refer Mok 3(g1]
Laar Deprexcistiom of right-of-use asset

For the period  For the year ended
Decemsher3?, 2025 Mureh 31, 2028
FL2R2A5T 304732799
1592657276 LELET 31689
29 95, 53454 32,23 24 52T
2,01,54,26.339 L86,91,59,952
1,67.93,076 ST
175491 50 23,31.51,853
1 7634, 754 16793076
17,5619, TE2 13,82,50.8%55
;!ggﬂ 121 310 Td 10916
57114 006 1338 36 012
27714086 13.38.36.012
11,61.53.515 11,83.32.744
6,24.550 -
61605284 6,98 93 256
17.84,71,449 18,52.31.008
(12,95,16,767) {11,61,53,515)
{4,60,0000 ~ (6,24,650)
(5,568,700, 428) (5,16 93.284)
i 15,55,97,1%5; (178471 445
(7128 %46) 97.59.551
18,47, 54,823 240744, 144
67,96, 845 20,81 §71
£7,17.600 B9, 56,50
L L5 16,753 157036861
= ARG 021 273486476
. 146,533,710
L745 443,86 068
21388270 3,452,56,363
26,823,500 4119417
- 25150702
19,02 262 35884
24065177 H0,58. 99827
25,89,28,453 43,20,24,109
1,29 86,164 1,33 05,580
= 2174516 450827 649




Pravesha Indunsiries Private Limited
Nates to the standalome financlal siatements for the period ended December 31, 225

For the period For the year ended
Becemsher 31. 2025 Moarch 31. 2015
36, Onher expenses
Contract labour charges 26,81,34,474 A4 08,87.33]1
Powet mmd fuel charges 13.75,75,7%6 20,09, 30,356
Consmopion of stores and spares 528 R5572 886,385,674
Freight and forwarding charges 5 83,52,400 £,24,69,719
Professional charges 5,67,04,347 7,23,33,0M1
Payment to anditors {refer (a) below) 15,000,000 20,00 0851
Job work charges 3,742 842 3,12,07.558
Business promotion’ expenses 1,72,15,13% 28733335
Insmrance 1,37,70,024 1,72,00.1%4
Security service charges 6T ETR 1.14,52,201
Eepaits tmd maintenance
Builings 43,26.792 157,148
Mant and squipiment 77,58,444 2.20,87.077
Others 5341350 248
Travelling and conyeyanceo 1,24,27,105 45,10,500
Freight snd Tretsportation
Rates and taxes 78,64,494 45,87,247
Corporaie Social Responsibility (CSR) expense (refer (h) below) - 2,2,00,00¢
hopanent of investmend in subsidiary - 130,19 544
Logs allowances for trede receivables - 69,76.573
Provizion for dovbiful advences - 14,399,992
Bad debis/advances written of 345,558 1,34,18 565
Loss on property, plant and equipment sold/discarded (net} 25,05,615 -
Mizcellatcous expenses 71,09 307 1,01,95,765
78,1537,138 1,00.36,65. 068
L 1'. Leed o {
- -~ o ! 1
e e
Name:Pesyush Gupta Mame:S atish Sobramenian
Blesignation: Director Dezigmation: Director
Date: 97.03,2026 Drites; 07 41324526
DIN: 08394538 DIN 03630845
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S.R. BATLIBOL & ASSOCIATES LIP 2O iy”canvor Bocy
Chartarsd Accountants Egﬂﬁé'!a;:{f&‘i mﬁ

Tel - +211 A0 GEAB HM0

Independent Auditor's Report on compliance of the proposed accounting treatment under Section
232 of the Companies Act, 2013 with the accounting standards noiiflad undir Section 133 of the
Companies Act, 2013, ralevant rules theraunder and other generally acespted accounting principles
In Indle

The Beoard of Directors

Alternieq Limited {formerly Manjushree Technopack Limited)
Plat Ne. 486, Sector &, IMT Manesar,

IMT Manhesar, Gurgaon, Manasar,

Haryana 122052, Indla

1. This Report is lsued in accordance with the berms of our service scope letter dated November 11, 2025
and master engagernent agreemant dated November 11, 2025 with Altemicy Limited {formerty
Manjushree Technopack Limited) {hereinafiar the *Company™) for submizsion fo National Company Law
Trikunal thereinafter the "NCLT") and any other regulatory authorities in connection with the scheme of
amalgamation as mentioned in paragraph 2 balow.

2. We, 5.R. Batliboi & Associates LLP, Chartered Accountsnts, are the Stalutory Audiors of the Company
and have been requasted by the management of the Company, to examine the proposed scheme of
accounting gven in paragraph 15 of the attached scheme of amalgamation approved by the Board of
Directors on March 7, 2026 (tha "Scheme”) batwean the Company and Pravesha Indusiies Private
Lirnited {*Transferer Company™) in terms of the provisions of Sections 230 to 232 and all other applcable
provisions of the Compsnles Act 2013 (“the Act"), for compliance with the applicable aceounting
standards prescribed under Section 132 of the Act, read together with the Compankes (Indian
Accounting Standards) Rules, 2015, as amended and other generally accepted accounting principles
in India {collectively refarmed to as “Applicable Accounting Standards™). The Schame has been initialed .
by us for identification purposes only and atached as Annexura,

Management's Resgonsibillty

3. The preparstion of the Scheme [s the responsibility of the Management of the Compsny including the
praparation and maintenance of all accounting and cther relevant supporting records and documenis.
Thie responsltility includes the desfgn, inpkementation gnd maimeénance of intemnal contrel relevant to
fhe preparation and presentation of the Scheme and applying 2n sppropriate basis of pregaration; and
making astimates that are reasanabke iri thie circumstances.

4. The managemant of the Company i akso rasponsible for ensiring that the Company ctenplies with the
requirements of the Act, and far providing all relevant infarmation o the NGLT and any other regtiatory
authority in connection with the Schame,

Auditors Respanstbility

5. FPursuant to the requirements of Section 230 of the Act and Rule & of the Companias (Compromises,
Arrangements and Amalgamations) Rules, 2018, our responsibilily is to provide ressonzble assprance
in the form of an opinion on whether the proposed aegounting treatment specified in paragraph 15 of
the Scheme is in compliangs with the Applicable Axcounting Standards,

€. The financial statemants of the Compary ae of and for the financlal year ended March 31, 2025 was
not audited by us, but wae audited by another firm of Charterad Accountanis, on which they jssued an
unmadiffed sudit opinion vide thelr raport dated June 25 2025

We conducted our examination of the Statements in accordance wilh the Guidance Note on Reports or
Certificates for Special Purposes issuad by the Institute of Chartered Accountants of [ndia ("ICAI"), The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by
the ICAl

B. We have complied with the relevant applicable requirements of the Standard on Qualit ontrol (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financ 7 ERgn, and
Other Assurance and Related Services Engagements /_;;P 3}

o
| - ||




SR BAtiio1 & ASSOCIATES LLP

Charteres Amunt_lr;ti

8. Our scope of work did not involve ug performing any audit tests in fhe context of our examihation. We

have nof performed an audit, the ohjective of whizh walld be to express an opirion oA the specified
elements, accounta or items theredf for the purpase of this report. Accordingly, we to fnof exgiress such
opinlen. Further, cur examination did not axtend & any aspects of tegal or pripricty nature of the
Scheme and other compliances thareof. Nothing containgd in this report, ngt anything gaid or done in
the course of, or in connection with the services that are subject te this report, Wil exdend any duty of
care that we may hava In our eapacity of the statutory suditors of any financial statements of the
Campany.

10. A réascnable assarance engagement involves performing rocedunag 1o abtaim sulficient appropriate

rvidence on the applicable criteria, mentioned In paragrapgh 5 above. The procedurss sekeciad depend
an the auditer's judgerment, Inchuding the assessmerit of the tisks asspckated with the applicable critaria.
Accordingly, we have performed the following protedures in rei=fion to the Scheri:

&. Qbtalned and read the Scherme and the proposed accounting traatment specliied tharsin,

b, Obtained gopy of resolution passed by the Board of Directors of the Compiany dated March 7, 2026
approving the Scheme,

¢. Examined whether the proposed accounting treatment 3 par paragiraph 15 of the Sgheme is in
compliance with the Applicabia Accounting Standards,

d. Performed necassary inquires with the management and obtained nepessary represatitations from
the manageiahit,

Opinfon

11. Bagad on our examination and according te the information and explanations given 1o us, read with

paragraph 10 above, in our opinion, the praposed accounting treatment specified in paragraph 15 of the
Scheme, included as Annexure, is in compliance with the applicable accounting standards prescribed
under Section 1332 of the Companies Act, 2013, read tonsther with the Companies {Indian Accounting
Shandards) Rules, 2045, as amendad and other generally actepted accounting grinciphes in India.

Resirlction on Use

12. This report has been iasusd at tha request of the Company and is addressed to and provided to the

Baard of Directors of the Company salely for e punpose mentioned in paragraph 2 above and o ba
submitted to the NCLT and any other regulatory authonty in connection with the Schetne, and shoukd
not be used for any other parson of purpose or distributed to anyone of referrad Lo in any document
without our prior written consent Qur examination refates to the matters specHied in this repot and
does not extend o the Company as a whole, Accerdingly, we do not accept or assume any lisbility or
any duly of care or for any ather pumpose or to any other party to whom it is shown or inte whose hands
it may come. We have no responsibllily to update this report for events and cheumst@ances aocurming
after the dats of this epert.

EFor 5 R. Batiboi & Associates LLP
Chartered Accountants
ICAI Firm Registraiion Number: 101048WEIN0004

Partner
Membership Number. 213803
LIDIN: 262138031XOSVF2130

/‘.-,-“'-‘_*I' rll!“r';}c:".‘;
Place of signature: Bengaluru [ f‘(, W
T . o - (=4 { !
Date: March 11, 2026 | 3 (Bengaturu |8 })
oy f i |
L .fjf':;:l".-f
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