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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. Contents 

1. 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 

2. 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 

3. 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 

4. 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 

5. Pre-Scheme and Post-Scheme Equity Shareholding Patterns of the Companies involved in 
the Scheme- Annexure-3 
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6. Valuation Report issued by RV Darshana Kadakia, issued by GT Valuation Advisors Private 
Limited, Register Valuer – Securities and Financial Assets- Annexure-4 

7.  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 

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

9. Audited Financial Statements of the Transferor Company and the Transferee Company for 
the year ended March 31, 2025- Annexure-7 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Page 3 of 21 

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 

 

  
 
 
 
 
               
 
 
 
 
 
 
 
 
 
 
 
 
 

(Collectively hereafter referred as “Applicant Companies”) 
  

 
 

PRAVESHA INDUSTRIES PRIVATE 

LIMITED 

APPLICANT COMPANY 1 / 

TRANSFEROR COMPANY 

ALTERNICQ LIMITED (FORMERLY 

KNOWN AS MANJUSHREE 

TECHNOPACK LIMITED) 

APPLICANT COMPANY 2 / 

TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS  
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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.” 
 

 
2. 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. 

 
3. 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. 

 
4. 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: 18th day of July, 2026 
Registered office: 485-486/8, IMT MNS, Manesar,  
IMT Manesar, Manesar, Gurgaon- 122052,  
Haryana, India 
 
NOTES 
 
1. The present meeting is 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 II, 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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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 

 
7. 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.  
 

8. 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. 

 
9. 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. 
 

10. 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. 

 
11. 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 
Company Secretary 
 Pravesha Industries Private Limited 

Tel – 8849606680 
E–mail: cs@pravesha.com 
 

Mr. Falguni Chakraborty and Ms. Supratim Mitra 
NSDL Officials  
e-Voting facilitator 

Tel – 9933685588 and 9830540075 
E–mail: falgunic@nsdl.com 
              supratimm@nsdl.com 
              evoting@nsdl.com 

 
12. Only Unsecured Creditors of the Company may attend this meeting through Video Conferencing 

and vote through e-voting system.  
 

13. 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 
 

14. 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. 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. 
 

16. 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. 
 

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

18. 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. 
 

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

20. 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. 
 

21. 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) 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. 
 
b) 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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c) A new screen will open. You will have to enter your User ID, your Password and a Verification 
Code as shown on the screen. 

d) 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 

 
e) Enter user ID as given in email 
 
f) Enter password as given in email  
 
g) Enter Captcha 
 
h) After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 

box. 
 
i) Now you will have to click on “Login” button 
 
j) After successful login you will be able to see EVEN of Company  
 
k) Select EVEN of company to cast your vote 
 
l) Now you are ready for remote e-voting as the voting page open 
 
m) 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 

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

confirmation page. 
 

p) 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) 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. 
 

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

c) Enter your first name 
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d) Enter your last name 
 

e) Enter your email id 
 

f) Click on join now 
 

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

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

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

j) 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 

 

  
 
 
 
 
               
 
 
 
 
 
 
 
 
 
 
 
 
 

(Collectively hereafter referred as “Applicant Companies”) 
  
 

 
 

PRAVESHA INDUSTRIES PRIVATE 

LIMITED 

APPLICANT COMPANY 1 / 

TRANSFEROR COMPANY 

ALTERNICQ LIMITED (FORMERLY 

KNOWN AS MANJUSHREE 

TECHNOPACK LIMITED) 

APPLICANT COMPANY 2 / 

TRANSFEREE COMPANY 

AND 

THEIR RESPECTIVE SHAREHOLDERS  



Page 12 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. 

No. 
Name of Director Voted for the 

Resolution 
Voted Against the 

Resolution 
Did not 

Participate 
1. Mr. Aswin Vikram Yes - - 
2. Mr. Sumit Mohan 

Nadgir 
- - Yes 

3. Mr. Ragunathan 
Kannan 

Yes - - 

4. Mr. Satish 
Subramanian* 

Yes - - 

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. 
No. 

Name of Director Voted for the 
Resolution 

Voted Against the 
Resolution 

Did not 
Participate 

1. Mr. Thimmaiah 
Napanda Poovaiah 

Yes - - 

2. Ms. Anisha Motwani* - - Yes 
3. Mr.Kamlesh Shivji 

Vikamsey 
Yes - - 

4. Mr.Sumit Mohan 
Nadgir 

- - Yes 

5. Mr.Aswin Vikram Yes - - 
5. Mr.Nikhil Kumar 

Srivastava 
- - Yes 

7. Mr.Sameer Ambarish 
Kaji 

Yes - - 

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

6. Background of the Companies: 
 

I. Pravesha Industries Private Limited (“Transferor Company” or “Applicant Company 1” or 
“PIPL”); 

 
a) PIPL is a private limited company, incorporated under the provisions of the Companies Act, 

1956 and rules made thereunder on October 19, 1993, having Corporate Identification 
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) As on 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 

50,00,000 Compulsorily Convertible Preference 
Shares of Rs. 10 each 

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 

48,73,387 compulsorily convertible preference 
shares of Rs. 10 each 

4,87,33,870 

Total 14,83,05,610 

 
 

II. 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 MNS, 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.  
 

c) 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 
Preference Shares of Rs. 2 each 

80,00,000 

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 
Preference Shares of Rs. 2 each 

80,00,000 

Total 19,67,41,750 

 
7. Rationale for the Scheme  
 

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. 
 

8. 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. 
 

9. 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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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.  
 

c) 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. 
 

10. 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. 
 

11. 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. 
 

12. 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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the Company. 
 

13. 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. 
 

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

 
a) 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. 

 
b) The Scheme will not have any adverse effect on the KMPs of the Company. 

 
c) 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. 
 

d) 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 

 
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-up Equity Share Capital 

99,57,174 9,95,71,740 

Present Issued, Subscribed and 
Paid-up compulsorily 
convertible preference shares 

48,73,387 4,87,33,870 

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-up Equity Share Capital 

9,43,70,875 18,87,41,750 

Present Issued, Subscribed and 
Paid-up Non-Convertible 
Redeemable Preference Shares 

40,00,000 80,00,000 

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

17. Post-Scheme Share Capital Structure 
 
a) 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. 

 
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 Equity Share Capital 

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

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. 
No. 

Category Pre-Scheme 
No. of fully paid-up 
Equity Shares of INR 

10 each 

% of total 
Equity 
Share 

Capital 

No. of 
compulsorily 
convertible 
preference 
shares of 

INR 2 each 

% of total 
compulsorily 
convertible 
preference 

shares 

A Promoters & 
Promoters’ 
Group 

99,57,174 100 19,22,106 39 

 Total 
Shareholding of 
Promoters & 
Promoters’ 
Group  

99,57,174 100 19,22,106 39 

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. 
No
. 

Category Pre-Scheme   Post-Scheme 
No. of 

fully paid-
up Equity 
Shares of 

INR 10 
each 

% of 
total 
Equit

y 
Share 
Capit

al 

Total 
number of 

Non-
Convertibl

e 
Redeemabl

e 
Preference 

Shares 
Of INR 2 

each 

% of total  
Non-

Convertibl
e 

Redeemabl
e 

Preference 
Shares 

No. of fully 
paid-up 
Equity 

Shares of 
INR 10 
each 

% of 
total 
Equit

y 
Share 
Capit

al 

A Promoters 
& 
Promoters’ 
Group 

8,68,11,98
0 

92 - - 9,99,97,979 90 

 Total 
Shareholdi
ng of 
Promoters 
& 

8,68,11,98
0 

92 - - 9,99,97,979 90 
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Promoters’ 
Group (A) 

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

Others 
Shareholdi
ng (B) 

75,58,895 8 40,00,000 100 1,08,34,816 10 

 Total (A+B) 9,43,70,87
5 

100 40,00,000 100 11,08,32,79
5 

100 

 
 

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

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

21. 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. 
 

22. 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. 

 
23. 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. 
 

c) 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)No.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: 18th day of July 2026 
Registered office: 485-486/8, IMT MNS, Manesar,  
IMT Manesar, Manesar, Gurgaon- 122052,  
Haryana, India 
 







































































 

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. 

(ii)​ 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 plastic, 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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(v)​ Subsequent to 28.02.2026, there has been no change in 

issued, subscribed and paid-up capital of the Applicant Company 1. 

(vi)​ 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. 

(vii)​ 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.  

(viii)​ 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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Particulars Amount (INR) 

AUTHORISED CAPITAL 

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

each 

10,00,00,000 

50,00,000 Compulsorily 

Convertible    Preference Shares of 

Rs. 10 each 

5,00,00,000 

Total 15,00,00,000 

ISSUED, SUBSCRIBED & PAID-UP CAPITAL 

99,57,174 equity shares of Rs. 10 

each 

9,95,71,740 

48,73,387 compulsorily convertible 

preference shares of Rs. 10 each 

4,87,33,870 

Total 14,83,05,610 
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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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(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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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 

Shares of Rs. 2 each 

80,00,000 

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 

Shares of Rs. 2 each 

80,00,000 

Total 19,67,41,750 
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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 

value) 

Dispensation 

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 : 

(i)​ 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. 

(ii)​ 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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(viii)​ 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. 

(x)​ 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/- 

(Khetrabasi Biswal) 

Member (Judicial) 

 

                Reet 

Sd/- 

(Kaushalendra Kumar Singh) 

Member (Technical) 
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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-

up Equity Share Capital 

99,57,174 9,95,71,740 

Present Issued, Subscribed and Paid-

up compulsorily convertible 

preference shares 

48,73,387 4,87,33,870 

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-

up Equity Share Capital 

9,43,70,875 18,87,41,750 

Present Issued, Subscribed and Paid-

up Non-Convertible Redeemable 

Preference Shares 

40,00,000 80,00,000 

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

 
2. Post-Scheme Share Capital Structure 

 
a) 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. 

 
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 

Equity Share Capital 

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

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 

Shares of INR 10 each 

% of total 

Equity 

Share 

Capital 

No. of 

compulsorily 

convertible 

preference 

shares of INR 2 

each 

% of total 

compulsorily 

convertible 

preference 

shares 

A Promoters & 

Promoters’ Group 

99,57,174 100 19,22,106 39 

 Total Shareholding 

of Promoters & 

Promoters’ Group  

99,57,174 100 19,22,106 39 

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. 

No. 

Category Pre-Scheme   Post-Scheme 

No. of fully 

paid-up Equity 

Shares of INR 

10 each 

% of 

total 

Equity 

Share 

Capital 

Total number 

of Non-

Convertible 

Redeemable 

Preference 

Shares 

Of INR 2 each 

% of total  

Non-

Convertible 

Redeemable 

Preference 

Shares 

No. of fully paid-

up Equity 

Shares of INR 

10 each 

% of 

total 

Equity 

Share 

Capita

l 

A Promoters & 

Promoters’ 

Group 

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

 Total 

Shareholdin

g of 

Promoters & 

Promoters’ 

Group (A) 

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

B Others  75,58,895 8 40,00,000 100 1,08,34,816 10 

 Total Others 

Shareholdin

g (B) 

75,58,895 8 40,00,000 100 1,08,34,816 10 

 Total (A+B) 9,43,70,875 100 40,00,000 100 11,08,32,795 100 
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GT Valuation Advisors Private 
Limited 
16th Floor, Tower III 
One International Centre,  
S B Marg Prabhadevi (W) 
Mumbai - 400013 
 
T +91 22 6626 2600 

 

Strictly Private and Confidential 

To, 

The Board of Directors 

Pravesha Industries Private Limited 

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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1.1.2 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. 

1.2 Proposed Transaction 
 

1.2.1 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. 

1.2.2 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.  

1.2.3 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.  

 
1.3 Scope of Work and Purpose of Valuation 

 
1.3.1 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.  

1.3.2 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. 

1.3.3 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.  

1.3.4 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. 

1.3.5 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. 

1.3.6 This Report is our deliverable for the above engagement. 

1.3.7 For the purpose of this report, we have considered Valuation Date as 31 December 2025. 

1.3.8 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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2. SOURCE of INFORMATION 
 

2.1. 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. 

2.1.1. 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; 

 
2.1.2. 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. 

 
2.1.3. Other Information 

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

2.2. 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. 

 
2.3. 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.  

 
2.4. 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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3. ABOUT THE VALUER 
 

3.1. 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. 

3.2. 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.  

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

STATEMENTS 
 

4.1. 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. 
 

5. SHAREHOLDING PATTERN OF SPECIFIED COMPANIES 

5.1. Pravesha 
 

5.1.1. 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. 
 

5.1.2. 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 II 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% 

 
5.2. Alternicq 

 
5.2.1. 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.  
 

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

Sr. 
No. 

Particulars No of Shares % Holding 

1. AI Lenarco Midco Limited 86,811,980 92.0% 

2. Others 7,558,895 8.0% 

 
Total Shares outstanding 
(fully diluted)* 

94,370,875 100.0% 

*employee stock options issued from 01 April 2025 to the Valuation Date are not considered based on explanation 
provided above in para 2.3. 
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5.2.3. 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: 
 

Sr. 
No. Particulars No of Shares % Holding 

1. Pravesha Industries Private 
Limited 

40,00,000 100.0% 

 Total 40,00,000  

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

6. VALUATION APPROACH & METHODOLOGY  

6.1. 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: 

 
6.1.1. 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. 
 

6.1.2. 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.  
 

6.1.3. 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. 

 
6.1.4. 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. 
 

6.2. Valuation Parameters 

 
6.2.1. 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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6.2.2. 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. 
 

6.2.3. 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.  
 

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

6.2.5. 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.  

6.3. Valuation Approach & Methodology 

 
6.3.1. 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: 
a) Specific nature of the business  
b) Whether the entity is listed on a stock exchange 
c) Industry to which the company belongs. 
d) 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. 

 
6.3.2. 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. 
 

6.3.3. 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. 
 

6.3.4. 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. 
 

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

6.3.6. 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. 

 
6.4. Valuation Methods 

 
6.4.1. 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.  
 

6.4.2. 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.  

 
6.4.3. 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. 
 

6.4.4. 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. 
 

7. BASIS OF SHARE EXCHANGE RATIO 
 

7.1. 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.  
 

7.2. 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. 
 

7.3. 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.   

 

8. SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 
 

8.1. 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. 
 

8.2. 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. 
 

8.3. This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the terms of our 
engagement; (ii) 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. 
 

8.4. 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). 
 

8.5. 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. 
 

8.6. 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. 
 

8.7. 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.  

8.8. 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. 
 

8.9. 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. 
 

8.10. 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. 
 

8.11. 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. 

 

8.12. 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. 
 

8.13. 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.  
 

8.14. 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.  
 

8.15. 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.  
 

8.16. 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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8.17. This Report is subject to the laws of India. 
 

8.18. 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. 
 

8.19. 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.  
 

8.20. 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. 
 

8.21. 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. 
 

8.22. 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. 
 

8.23. 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 

 

 
 
 
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 

(INR) 
Weights Value per Share 

(INR) 

Market Approach     

Market Price Method NA NA NA NA 

Comparable Companies Multiple method 50% 946.2 50% 907.2 

Income Approach - Discounted Cash Flow 
Method 

50% 927.9 50% 776.1 

Cost Approach - Net Asset Value Method NA NA NA NA 

Concluded Value Per share  937.1  841.6 

Fair Equity share exchange ratio (A/B) 
(Rounded) 

1.11 

*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. 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 




























































































































































































































































































































































































































































































































































































































































