ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED)

(CIN: U67120HR1987PLC138149)

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

Day
Date
Time

Venue

India
Tel. No.: 6364922939
Email: investorrelations@alternicq.com

NOTICE OF MEETING OF THE UNSECURED CREDITORS
(CONSIDERED AS NON- RELATED PARTY)
OF ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK
LIMITED)
(Pursuant to the order passed by the Hon’ble National Company Law Tribunal,
Chandigarh Bench at Chandigarh on August 13, 2026)

Thursday

October 01, 2026

03:00 PM

Meeting will be held through hybrid mode i.e., through
physical mode at MBH Tech Park, 46,47, Hosur Rd,
Electronic City Phase Il, Bengaluru, Karnataka 560100 as
well as through e-voting / Audio-Visual Conferencing

Commencement of Remote E-voting | Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

List of Documents Enclosed

S. No.

1.

Contents

Notice of the Meeting along with Instructions for attending the meeting through physical
mode or Video Conferencing and for Voting through remote e-voting process during the
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read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016

Scheme of Amalgamation amongst Al Lenarco Midco Limited (“ALML” or “Transferor
Company”) and Alternicq Limited (formerly known as Manjushree Technopack Limited)
(“Alternicq” or “Transferee Company”) and their respective shareholders (“the Scheme”)
- Annexure-1

Copy of Order dated August 13, 2026 (date of pronouncement), passed by the Hon'ble
National Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA
(CAA) No.21/Chd/Hry/2026 filed by the Transferor Company and the Transferee Company
- Annexure-2

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



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

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

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

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

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.21/Chd/Hry/2026
In the matter of the Companies Act, 2013
AND
In the matter of sections 230-232 read with Section 234 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

Al LENARCO MIDCO LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY APPLICANT COMPANY /

KNOWN AS MANJUSHREE
TRANSFEREE COMPANY

TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS
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NOTICE CONVENING MEETING OF UNSECURED CREDITORS (CONSIDERED AS NON- RELATED PARTY)
OF ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED)

To,
All the Unsecured Creditors (Considered as Non- Related Party) of Alternicq Limited (formerly known
as Manjushree Technopack Limited)

1. NOTICE is hereby given that vide an order dated August 13, 2026 passed by National Company
Law Tribunal, Chandigarh Bench at Chandigarh ("NCLT") has directed a meeting to be held of
Unsecured Creditors (Considered as Non- Related Party) of Alternicq Limited (formerly known as
Manjushree Technopack Limited) (“NCLT Order”), for the purpose of considering, and if thought
fit, approving with or without modification(s), the Scheme of Amalgamation amongst Al Lenarco
Midco Limited (“ALML” 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 read with section 234 of
the Companies Act, 2013 ( “Act”) and relevant provisions of the Mauritius Company Law. 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 section 234 and other applicable
provisions, if any:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with section 234 and
other applicable provisions of the Companies Act, 2013 of India and the rules and regulations
made thereunder (“Act”), relevant provisions of the Mauritius Companies Law, relevant
provisions of the Income Tax Act, 2025, and the relevant provisions of the Memorandum of
Association and Articles of Association of Alternicq Limited (formerly known as Manjushree
Technopack Limited) (“Company” or “Transferee 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 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”), Reserve Bank of India (“RBI”) 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 (Considered as Non-
Related Party) be and is hereby accorded to the Scheme of Amalgamation amongst Al Lenarco
Midco Limited (“Al Lenarco”) and the Company and their respective shareholders (“Scheme”)
under the provisions of Sections 230 to 232 read with section 234 of the Act.”

RESOLVED FURTHER THAT the Board of Directors of the Transferee 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
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and effectively implement the arrangements embodied in the Scheme and to accept such
modifications, amendments, limitations and/or conditions, if any, which may be required
and/or imposed by the NCLT and/or any other authority(ies) while sanctioning the Scheme or
by any authority(ies) under law, or as may be required for the purpose of resolving any doubts
or difficulties that may arise including passing of such accounting entries and/or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme,
as the Director may deem fit and proper without being required to seek any further approval
of the unsecured creditors or otherwise to the end and intent that the unsecured creditors
shall be deemed to have given their approval thereto expressly by the authority of this
resolution.”

In pursuance of the NCLT Order and as directed therein further notice is hereby given that a
meeting of the unsecured creditors of the Transferee Company will be held on Thursday,
October 01, 2026, at 3:00 PM through hybrid mode i.e., through physical mode at MBH Tech
Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka 560100 as well as
through audio-video conferencing (“Meeting”) at which time and place the said unsecured
creditors are requested to attend.

Since the NCLT has directed to convene the Meeting through physically mode as well as through
audio-video conferencing, the facility for voting through (i) an e-voting system and (ii) polling
papers (i.e., for proxies) shall also be made available at the venue of the meeting and the
unsecured Creditors / their proxies attending the meeting who have not already cast their vote
by remote e-voting shall be able to exercise their right to vote at the Meeting through the e-
voting system / polling papers, as applicable.

However, a body corporate being unsecured creditors of the Transferee 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 September 24, 2026 at 09:00 AM and ending on September 30, 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 Transferee
Company not later than 48 hours before the Meeting.

The copies of the said Scheme and explanatory statement drawn as per the provisions of Section
230 to 232 read with section 234 and 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 Transferee Company situated at 486 - 8, IMT MNS, Manesar, IMT
Manesar, Manesar, Gurgaon- 122052, Haryana, India between 10.30 A.M. to 05:30 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 Alternicq Limited, at https://www.alternicq.com.
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4, The NCLT has appointed Mr. Rohit Kathuria, Advocate as Chairperson and Mr. Nikhil Gupta, as
the Scrutinizer of the Meeting. The above-mentioned amalgamation proposed under the
Scheme, if approved by the Meeting, will be subject to the subsequent approval of the NCLT.

Sd/-

Mr. Rohit Kathuria , Advocate
Chairperson appointed for the Meeting

Dated this 21 day of August, 2026
Registered office: 486 - 8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052, Haryana

NOTES

1. The present meeting is proposed to be convened through hybrid mode i.e., through physical mode
at the venue as well as 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 venue for the aforesaid Meeting shall be the Corporate Office of the Company i.e. 1st Floor,
MBH Tech Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka 560100.

3. As per the directions of the NCLT, quorum of the Meeting has been specified as 10 in number or
creditors representing 25% in value of the total debt of the Applicant Company in that class,
whichever is higher. If the quorum for the Meeting is not present within 30 minutes of the
scheduled time, the Meeting shall be adjourned by one hour and thereafter the unsecured
creditors (minimum two) present at the meeting shall be deemed to constitute the quorum.

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 May 26, 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 May
26, 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.
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10.

11.

12.

13.

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 Transferee
Company, this Notice is being sent by electronic mode and for those unsecured creditors whose e-
mail address is not available with the Transferee Company, the physical copy of the Notice is being
sent by permitted mode. However, in case 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
investorrelations@alternicq.com.

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

The NCLT vide its Order dated August 13, 2026 has appointed Mr. Nikhil Gupta, as the Scrutinizer
to conduct e-voting process in a fair and transparent manner.

In accordance with the provisions of Sections 230-232 read with section 234 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 majority in persons representing three fourth in value, of the amount of
unsecured creditors, voting through remote e-voting / e-voting facility made available during the
Meeting.

The Notice convening the aforesaid Tribunal Convened Meeting has been published through
advertisement in “Financial Express” (English) Chandigarh edition and “Jansatta” (Hindi),
Chandigarh 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 read with section 234 of the Act and the form of proxy shall be provided free
of charge at the Registered Office of the Applicant Company.

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. Himanshu Parmar Tel - 6364922939

Company Secretary and Compliance Officer  |[E-mail: investorrelations@alternicg.com
Alternicq Limited (formerly known as

Manjushree Technopack Limited)

Mr. Falguni Chakraborty and Ms. Supratim Tel—-022-48867000
Mitra E—mail: evoting@nsdl.com
NSDL Officials

e-Voting facilitator

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

Institutional / Corporate Creditors (i.e., other than individuals / HUF, NRI, etc.) are required to send

a scanned copy (PDF / JPEG Format) of their board resolution or governing body resolution /
authorization, etc., authorizing their representative to attend the meeting and vote on their behalf.
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14.

15.

16.

17.

18.

19.

The said resolution / authorization may be sent to the scrutinizer at: canikhilgupta@gmail.com
with cc to investorrelations@alternicq.com. and evoting@nsdl.com.

The Unsecured Creditors who are entitled to both attend and vote at the meeting are entitled to
appoint one or more proxies to attend and vote instead of himself and a proxy need not to be
Unsecured Creditors of the Company. The instrument appointing a proxy should however be
deposited at the registered office of the Company not less than 48 hours before the
commencement of the meeting. All alterations made in the form of Proxy should be initialed.

The attendance slip, proxy form to appoint authorized representative on behalf of the Company/
LLP/ Partnership Firm (if Unsecured Creditors being a Company/ LLP/ Partnership Firm) and route
map are annexed hereto.

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 Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

During the remote e-voting period, unsecured creditors of the Company as on the cut-off date i.e.
May 26, 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 May 26, 2026, at 06:00 pm (hereinafter referred to as ‘cut-off date’) and who have not
cast their vote through remote e-voting, shall be eligible to vote during the Meeting. The unsecured
creditors desiring to participate in e-voting during the Meeting are requested to refer to the
instructions as given herein below.

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

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

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

herein below.

Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferee Company at https://www.alternicg.com.
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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.

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

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

m)  Castyour 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.
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INSTRUCTIONS FOR CREDITORS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

a)

b)
c)
d)
e)
f)
g

h)

i)

Creditors will be provided with a facility to attend the NCLT meeting through VC/OAVM through
the NSDL e-Voting system. Creditors may access by following the steps mentioned above for
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link”
placed under “Join General meeting” menu against company name. You are requested to click
on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the EVEN of Company will be displayed before 30
minute time of Meeting.

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

Enter your first name

Enter your last name

Enter your email id

Click on join now

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

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

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

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.21/Chd/Hry/2026
In the matter of the Companies Act, 2013

AND

In the matter of sections 230-232 read with section 234 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

AL LENARCO MIDCO LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY
APPLICANT COMPANY /

KNOWN AS MANJUSHREE

TRANSFEREE COMPANY
TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS
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EXPLANATORY STATEMENT UNDER SECTION 230 TO 232 READ WITH SECTION 234 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 (CONSIDERED AS NON-RELATED PARTY) OF
ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AND E-VOTING

1.

Pursuant to an Order dated August 13, 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 (considered as non-related party) of Alternicq Limited (formerly known as
Manjushree Technopack Limited) will be convened and held through hybrid mode i.e., through
physical mode at MBH Tech Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka
560100 as well as through video conferencing on Thursday, October 01, 2026 at 03.00 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 Al Lenarco Midco Limited
(“ALML” 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
meeting:

Commencement of Remote E-voting | Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

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

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 May 26, 2026, is attached herewith and forms a part of
this Statement.

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

S. Name of Director Voted for the Voted Against the Did not
No. Resolution Resolution Participate
1 Elia Nicolaou Yes - -

2. Marios Tofaros Yes - -
3 Manwin Sidhu Yes - -

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:
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S. Name of Director Voted for the Voted Against the Did not

No. Resolution Resolution Participate

1. Mr. Thimmaiah Yes - -
Napanda Poovaiah

2. Mrs. Anisha Motwani Yes - -

3. Mr. Kamlesh Shiviji - - Yes
Vikamsey

4, Mr. Sumit Mohan Yes - -
Nadgir

5. Mr. Aswin Vikram Yes - -

6. Mr. Nikhil Kumar Yes - -
Srivastava

7. Mr. Sameer Ambarish Yes - -
Kaji

6. Background of the Companies:
I. Al Lenarco Midco Limited (“Transferor Company” or “Non- Applicant Company” or “ALML");

a) ALML is an existing company registered under the laws of Mauritius. The registration
number of the Transferor Company is 232666.

b) The registered office of Transferor Company is presently, situated at C/o Amicorp
(Mauritius) Limited, 3rd Floor, Block C, Nexera Cote d'Or Technopole Minissy, Moka,

Republic of Mauritius.

c) ALML holds long term investments with the objective of earning investment income
through its investment.

d) ALML holds 92 percent of the equity share capital of Alternicq Limited.

e) The Authorized and Paid-Up Share Capital of ALML as on May 21, 2026 is as under:

Particulars Amount in USD

Authorised share capital

8,802,484 Ordinary shares of USD 1 each 8,802,484
1,800 Ordinary shares of Euro 1 each 2,221
7,200 Unspecified class shares of Euro 1 each 8,885

Issued share capital

7,743,404 Ordinary shares of USD 1 each 7,743,404
1800 Ordinary shares of Euro 1 each 2,221
Total 7,745,625
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Il. Alternicqg Limited (formerly known as Manjushree Technopack Limited) (“Transferee
Company” or “Applicant Company” or “Alternicq”)

a) Alternicq, is a public limited company, incorporated under the provisions of the Companies
Act, 1956 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 Alternicq Limited as on March 31, 2026 is as

under:
Particulars Amount (INR)
Authorized Capital
12,15,00,000 Equity Shares of INR 2 each 24,30,00,000
40,00,000 Non-Convertible Redeemable 80,00,000

Preference Shares of Rs. 2 each

Total 25,10,00,000

Issued, Subscribed and Paid-up Share Capital

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

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

Total 19,67,41,750

7. Rationale for the Scheme

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

i 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
holding structure from the perspective of flexibility in enabling future fund raising from
Indian as well as overseas investors;

ii. this Scheme shall also enable the Companies (as defined hereinafter) to address the

competitive regulatory environment, risks and policies, better management, value
consolidation and creation of shareholder’s value; and
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iii. elimination of administrative functions and multiple record-keeping functions, thus
economising and reducing administrative, managerial and other common expenditure
considerably and enabling the carrying on of businesses more economically.

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 under the Mauritius Company Law and shall be deemed to be dissolved
without winding up for the purposes of the Mauritius Company Law.

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)

b)

d)

The Transferor Company along with its Undertaking shall stand merged with and be vested in
the Transferee Company, as a going concern, without any further act or instrument and
pursuant to the provisions of Sections 230 to 232 read with Section 234, of the Indian
Companies Act and under relevant provisions of the Mauritius Company Law, Section 2(6) of
the IT Act and other applicable provisions, if any, of the Indian Companies Act and/or the
Mauritius Company Law, together with all the properties, assets, rights, liabilities, benefits and
interest therein, as more specifically described in the subsequent clauses of this Scheme.

Scheme Shares as defined in scheme will be issued and allotted by the Transferee Company
to the shareholders of the Transferor Company in accordance with Clause Error! Reference
source not found. of scheme.

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.

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.
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10.

11.

12.

13.

14,

b)

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

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

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

The Audit Committee of the Transferee Company in the meeting held on May 26, 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
the Company.

The proposed Scheme, if approved in the aforesaid meeting, will be subject to the subsequent
approval of the Hon’ble National Company Law Tribunal, Chandigarh Bench, Chandigarh.

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

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

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.

Scheme also provides that all costs, charges taxes, levies and other expenses including
registration fee of any deed, in relation to or in connection with the negotiations leading up to
this Scheme and of carrying out and implementing the terms and provisions of this Scheme
and incidental to the completion of this Scheme, prior to the Appointed Date, shall be borne
and paid by the Transferor Company from its surplus assets. Where the surplus assets available
with the Transferor Company are not sufficient to cover such costs, charges and expenses, such
additional costs, charges and expenses will be borne directly, by the shareholders of Transferor
Company.

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

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

15.

16.

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.

Under the Scheme, no rights of the staff and employees (who are on payroll of the Company)
of the Company are being affected. The services of the staff and employees of the Company
shall continue on the same terms and condition applicable prior to the proposed Scheme.
Further, upon the Scheme becoming effective, the employees of the Transferor Company
("Employees") will be deemed to have become employees of the Company pursuant to the
Scheme with effect from the Effective Date. All such Employees shall be deemed to have
become employees of the Company, without any break in their service and on the basis of
continuity of service, and the terms and conditions of their employment with the 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.

Report adopted by the directors of 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.

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

Pre-Scheme Share Capital Structure

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

Particulars No. of Share Amount (USD)
Present Issued, Subscribed and 77,43,404 77,43,404
Paid-up Ordinary shares of

USD 1 each

Present Issued, Subscribed and 1,800 2,221
Paid-up Ordinary shares of

Euro 1 each

Total 77,45,204 77,45,625

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 9,43,70,875 18,87,41,750
Paid-up Equity Share Capital

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

Page 17 of 24



Redeemable Preference Shares
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- 9,43,70,875 18,87,41,750
up Equity Share Capital

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

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

18. Pre-Scheme and Post-Scheme Shareholding Pattern

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

S. Category Pre-Scheme
No. No. of fully paid-up | % of total | No. of fully % of total
Ordinary shares of Equity paid-up Equity Share
USD 1 each Share Ordinary Capital
Capital shares of (Euro)
(USD) Euro 1 each
A Promoters & 77,43,404 100 1,800 100
Promoters’
Group
Total 77,43,404 100 1,800 100

Shareholding of
Promoters &
Promoters’
Group
B Others - - - -
Total 77,43,404 100 1,800 100
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b) Pre-Scheme and Post-Scheme Equity Shareholding Pattern of the Transferee Company is given

below:

S. No.

S. No.

Category

Promoters &
Promoters’
Group

Total
Shareholding
of Promoters
& Promoters’
Group (A)
Others

Total Others
Shareholding
(B)

Total (A+B)

Category

Promoters &
Promoters’
Group

Total
Shareholding
of Promoters
& Promoters’
Group (A)
Others

Total Others
Shareholding
(B)

Total (A+B)

Pre-Scheme
No. of fully % of total | Total number | % of total Non-
paid-up Equity of Non- Convertible
Equity Share Convertible Redeemable
Shares of Capital Redeemable Preference
INR 10 each Preference Shares
Shares
Of INR 2 each
8,68,11,980 92 - -
8,68,11,980 92 - -
75,58,895 8 40,00,000 100
75,58,895 8 40,00,000 100
9,43,70,875 100 40,00,000 100

Post-Scheme

No. of fully % of total
paid-up Equity
Equity Share
Shares of Capital
INR 10 each
8,68,11,980 92
8,68,11,980 92
75,58,895 8
75,58,895 8
9,43,70,875 100

Total number
of Non-
Convertible
Redeemable
Preference
Shares
Of INR 2 each

40,00,000
40,00,000

40,00,000

% of total Non-
Convertible
Redeemable

Preference
Shares

100
100

100
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19.

20.

21.

22.

23.

24.

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

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

Copies of the Audited Financial Statements of the Transferee Company for the year ended March
31, 2025, along with the Auditors’ Reports thereon, are enclosed herewith.

On the Scheme being approved by the requisite majority of the Unsecured Creditors, the Applicant
Companies shall file a petition with the Hon'ble National Company Law Tribunal, Chandigarh Bench
for sanction of the Scheme under Sections 230-232 read with section 234 and Companies
(Compromises, Arrangements, Amalgamations) Rules, 2016 and other applicable provisions of the
Act.

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

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

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

¢) The Audited Financial Statements of 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.21/Chd/Hry/2026.

f) Copy of Order dated August 13, 2026 (date of pronouncement), passed by the Hon'ble National
Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA
(CAA)No0.21Chd/Hry/2026 filed by the Transferor Company and the Transferee Company, in
pursuance of which the aforesaid meeting is scheduled to be convened.

g) Copy of Share Exchange Ratio Report by Darshana Kadakia, issued by GT Valuation Advisors
Private Limited, Registered 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 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.

Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferee Company at https://www.alternicg.com.
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25. 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 meeting through Video
Conferencing and for e-voting during the meeting are given in the notes to the notice of this
meeting.

Sd/-

Rohit Kathuria, Advocate
Chairperson of the meeting
Dated this 21 day of August, 2026
Registered office: 486 - 8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052, Haryana
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ATTENDANCE SLIP

In the matter of Scheme of Amalgamation amongst Al Lenarco Midco Limited (“Transferor Company”)
and Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Transferee Company”)
and their respective shareholders.

I/We hereby record my/our presence at the meeting of the Unsecured Creditors (considered as non-
related party) of the Transferee Company, held on Thursday, on October 01, 2026 at 03:00 P.M.

Name of the Unsecured Creditor

(In Block letters)

Registered address

Signature

Email ID

Name of the Proxy/Authorized
Representative (In Block letters)

Signature of the Unsecured Creditor /
Authorized Representative of the Unsecured
Creditor / Proxy
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FORM NO. MGT-11
PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

Name of the Unsecured Creditor (considered as non-related party):
Registered address:
Email ID:

I/We being the Unsecured Creditors of Alternicq Limited (formerly known as Manjushree Technopack
Limited) (‘the Company’) hereby appoint-

Name:

Address:

Email id: Signature: or failing him/her

Name:
Address:
Email id: Signature: or failing him/her

As my/our proxy/authorized representative to attend and vote (on Poll/e-voting) for me/us and on
my/our

behalf at the Meeting of the Company to be held on Thursday, on October 01, 2026 at 03:00 P.M.
and at any adjournment thereof in respect of such resolutions and in such manner as are indicated
below:

Sr. No. | Particulars

1. Scheme of Amalgamation amongst Al Lenarco Midco Limited (“Transferor Company”)
and Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Transferee
Company”) and their respective shareholders.

Signed this [.] day of [.]
Signature of Unsecured Creditor:

Signature of Proxy:
Affix Revenue Stamp
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NOTES:

1. This form in order to be effective should be duly completed and deposited at the registered office
of the Company situated at 486 - 8, IMT MNS, Manesar, IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India, before 48 hours of the commencement of the Meeting.

2. Alterations, if any, made in the form of Proxy should be initialed.
3. In case of multiple proxies, the proxy later in time shall be accepted.

4. Proxy need not be the Unsecured Creditor of the Company.

Route Map
Weblink:
https://www.google.com/maps/place/ALTERNICQ+Limited/@]12.8604028.77.6424723,12z/d
ata=14m6!3m5!1s0x3baec6de00ccd6a69:0x9das573d2ala55d49!8m2!3d12.855047414d77.6753
1331165%2Fg%?2F11j4clzbpk?entry=ttu&g_ep=EgoyMDI2MDgxNi4wIKXMDS0ASAFQA
w%3D%3D
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ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED)

(CIN: U67120HR1987PLC138149)

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

Day
Date
Time

Venue

India
Tel. No.: 6364922939
Email: investorrelations@alternicq.com

NOTICE OF MEETING OF THE UNSECURED CREDITORS
(CONSIDERED AS RELATED PARTY)
OF ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK
LIMITED)
(Pursuant to the order passed by the Hon’ble National Company Law Tribunal,
Chandigarh Bench at Chandigarh on August 13, 2026)

Thursday

October 01, 2026

04:00 PM

Meeting will be held through hybrid mode i.e., through
physical mode at MBH Tech Park, 46,47, Hosur Rd,
Electronic City Phase Il, Bengaluru, Karnataka 560100 as
well as through e-voting / Audio-Visual Conferencing

Commencement of Remote E-voting | Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

List of Documents Enclosed

S. No.

1.

Contents

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

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

Scheme of Amalgamation amongst Al Lenarco Midco Limited (“ALML” or “Transferor
Company”) and Alternicq Limited (formerly known as Manjushree Technopack Limited)
(“Alternicq” or “Transferee Company”) and their respective shareholders (“the Scheme”)
- Annexure-1

Copy of Order dated August 13, 2026 (date of pronouncement), passed by the Hon'ble
National Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA
(CAA) No.21/Chd/Hry/2026 filed by the Transferor Company and the Transferee Company
- Annexure-2

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



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

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

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

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

Page 2 of 24



FORM NO. CAA.2
BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.21/Chd/Hry/2026
In the matter of the Companies Act, 2013
AND
In the matter of sections 230-232 read with Section 234 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

Al LENARCO MIDCO LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY APPLICANT COMPANY /

KNOWN AS MANJUSHREE
TRANSFEREE COMPANY

TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS
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NOTICE CONVENING MEETING OF UNSECURED CREDITORS (CONSIDERED AS RELATED PARTY) OF
ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED)

To,
All the Unsecured Creditors (Considered as Related Party) of Alternicq Limited (formerly known as
Manjushree Technopack Limited)

1. NOTICE is hereby given that vide an order dated August 13, 2026 passed by National Company
Law Tribunal, Chandigarh Bench at Chandigarh ("NCLT") has directed a meeting to be held of
Unsecured Creditors (Considered as Related Party) of Alternicq Limited (formerly known as
Manjushree Technopack Limited) (“NCLT Order”), for the purpose of considering, and if thought
fit, approving with or without modification(s), the Scheme of Amalgamation amongst Al Lenarco
Midco Limited (“ALML” 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 read with section 234 of
the Companies Act, 2013 ( “Act”) and relevant provisions of the Mauritius Company Law. 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 section 234 and other applicable
provisions, if any:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with section 234 and
other applicable provisions of the Companies Act, 2013 of India and the rules and regulations
made thereunder (“Act”), relevant provisions of the Mauritius Companies Law, relevant
provisions of the Income Tax Act, 2025, and the relevant provisions of the Memorandum of
Association and Articles of Association of Alternicq Limited (formerly known as Manjushree
Technopack Limited) (“Company” or “Transferee 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 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”), Reserve Bank of India (“RBI”) 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 (Considered as Related
Party) be and is hereby accorded to the Scheme of Amalgamation amongst Al Lenarco Midco
Limited (“Al Lenarco”) and the Company and their respective shareholders (“Scheme”) under
the provisions of Sections 230 to 232 read with section 234 of the Act.”

RESOLVED FURTHER THAT the Board of Directors of the Transferee 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
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and effectively implement the arrangements embodied in the Scheme and to accept such
modifications, amendments, limitations and/or conditions, if any, which may be required
and/or imposed by the NCLT and/or any other authority(ies) while sanctioning the Scheme or
by any authority(ies) under law, or as may be required for the purpose of resolving any doubts
or difficulties that may arise including passing of such accounting entries and/or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme,
as the Director may deem fit and proper without being required to seek any further approval
of the unsecured creditors or otherwise to the end and intent that the unsecured creditors
shall be deemed to have given their approval thereto expressly by the authority of this
resolution.”

In pursuance of the NCLT Order and as directed therein further notice is hereby given that a
meeting of the unsecured creditors of the Transferee Company will be held on Thursday,
October 01, 2026, at 4:00 PM through hybrid mode i.e., through physical mode at MBH Tech
Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka 560100 as well as
through audio-video conferencing (“Meeting”) at which time and place the said unsecured
creditors are requested to attend.

Since the NCLT has directed to convene the Meeting through physically mode as well as through
audio-video conferencing, the facility for voting through (i) an e-voting system and (ii) polling
papers (i.e., for proxies) shall also be made available at the venue of the meeting and the
unsecured Creditors / their proxies attending the meeting who have not already cast their vote
by remote e-voting shall be able to exercise their right to vote at the Meeting through the e-
voting system / polling papers, as applicable.

However, a body corporate being unsecured creditors of the Transferee 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 September 24, 2026 at 09:00 AM and ending on September 30, 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 Transferee
Company not later than 48 hours before the Meeting.

The copies of the said Scheme and explanatory statement drawn as per the provisions of Section
230 to 232 read with section 234 and 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 Transferee Company situated at 486 - 8, IMT MNS, Manesar, IMT
Manesar, Manesar, Gurgaon- 122052, Haryana, India between 10.30 A.M. to 05:30 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 Alternicq Limited, at https://www.alternicq.com.
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4, The NCLT has appointed Mr. Rohit Kathuria, Advocate as Chairperson and Mr. Nikhil Gupta, as
the Scrutinizer of the Meeting. The above-mentioned amalgamation proposed under the
Scheme, if approved by the Meeting, will be subject to the subsequent approval of the NCLT.

Sd/-

Mr. Rohit Kathuria , Advocate
Chairperson appointed for the Meeting

Dated this 21 day of August, 2026
Registered office: 486 - 8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052, Haryana

NOTES

1. The present meeting is proposed to be convened through hybrid mode i.e., through physical mode
at the venue as well as 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 venue for the aforesaid Meeting shall be the Corporate Office of the Company i.e. MBH Tech
Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka 560100.

3. As per the directions of the NCLT, quorum of the Meeting has been specified as 10 in number or
creditors representing 25% in value of the total debt of the Applicant Company in that class,
whichever is higher. If the quorum for the Meeting is not present within 30 minutes of the
scheduled time, the Meeting shall be adjourned by one hour and thereafter the unsecured
creditors (minimum two) present at the meeting shall be deemed to constitute the quorum.

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 May 26, 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 May
26, 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.
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10.

11.

12.

13.

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 Transferee
Company, this Notice is being sent by electronic mode and for those unsecured creditors whose e-
mail address is not available with the Transferee Company, the physical copy of the Notice is being
sent by permitted mode. However, in case 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
investorrelations@alternicq.com.

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

The NCLT vide its Order dated August 13, 2026 has appointed Mr. Nikhil Gupta, as the Scrutinizer
to conduct e-voting process in a fair and transparent manner.

In accordance with the provisions of Sections 230-232 read with section 234 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 majority in persons representing three fourth in value, of the amount of
unsecured creditors, voting through remote e-voting / e-voting facility made available during the
Meeting.

The Notice convening the aforesaid Tribunal Convened Meeting has been published through
advertisement in “Financial Express” (English) Chandigarh edition and “Jansatta” (Hindi),
Chandigarh 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 read with section 234 of the Act and the form of proxy shall be provided free
of charge at the Registered Office of the Applicant Company.

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. Himanshu Parmar Tel - 6364922939

Company Secretary and Compliance Officer  |[E-mail: investorrelations@alternicg.com
Alternicq Limited (formerly known as

Manjushree Technopack Limited)

Mr. Falguni Chakraborty and Ms. Supratim Tel—-022-48867000
Mitra E—mail: evoting@nsdl.com
NSDL Officials

e-Voting facilitator

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

Institutional / Corporate Creditors (i.e., other than individuals / HUF, NRI, etc.) are required to send

a scanned copy (PDF / JPEG Format) of their board resolution or governing body resolution /
authorization, etc., authorizing their representative to attend the meeting and vote on their behalf.
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14.

15.

16.

17.

18.

19.

The said resolution / authorization may be sent to the scrutinizer at: canikhilgupta@gmail.com
with cc to investorrelations@alternicq.com. and evoting@nsdl.com.

The Unsecured Creditors who are entitled to both attend and vote at the meeting, are entitled to
appoint one or more proxies to attend and vote instead of himself and a proxy need not to be
Unsecured Creditors of the Company. The instrument appointing a proxy should however be
deposited at the registered office of the Company not less than 48 hours before the
commencement of the meeting. All alterations made in the form of Proxy should be initialed.

The attendance slip, proxy form to appoint authorized representative on behalf of the Company/
LLP/ Partnership Firm (if Unsecured Creditors being a Company/ LLP/ Partnership Firm) and route
map are annexed hereto.

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 Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

During the remote e-voting period, unsecured creditors of the Company as on the cut-off date i.e.
May 26, 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 May 26, 2026, at 06:00 pm (hereinafter referred to as ‘cut-off date’) and who have not
cast their vote through remote e-voting, shall be eligible to vote during the Meeting. The unsecured
creditors desiring to participate in e-voting during the Meeting are requested to refer to the
instructions as given herein below.

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

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

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

herein below.

Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferee Company at https://www.alternicg.com.
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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.

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

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

m)  Castyour 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.
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INSTRUCTIONS FOR CREDITORS FOR ATTENDING THE MEETING THROUGH VC/OAVM ARE AS UNDER:

a)

b)
c)
d)
e)
f)
g

h)

i)

Creditors will be provided with a facility to attend the NCLT meeting through VC/OAVM through
the NSDL e-Voting system. Creditors may access by following the steps mentioned above for
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM link”
placed under “Join General meeting” menu against company name. You are requested to click
on VC/OAVM link placed under Join General Meeting menu. The link for VC/OAVM will be
available in Shareholder/Member login where the EVEN of Company will be displayed before 30
minute time of Meeting.

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

Enter your first name

Enter your last name

Enter your email id

Click on join now

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

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

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

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their
respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to
mitigate any kind of aforesaid glitches.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,

CHANDIGARH BENCH, AT CHANDIGARH
CA [CAA] NO.21/Chd/Hry/2026
In the matter of the Companies Act, 2013

AND

In the matter of sections 230-232 read with section 234 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

AL LENARCO MIDCO LIMITED TRANSFEROR COMPANY

ALTERNICQ LIMITED (FORMERLY
APPLICANT COMPANY /

KNOWN AS MANJUSHREE

TRANSFEREE COMPANY
TECHNOPACK LIMITED)

AND

THEIR RESPECTIVE SHAREHOLDERS
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EXPLANATORY STATEMENT UNDER SECTION 230 TO 232 READ WITH SECTION 234 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 (CONSIDERED AS RELATED PARTY) OF
ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AND E-VOTING

1.

Pursuant to an Order dated August 13, 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 (considered as related party) of Alternicq Limited (formerly known as
Manjushree Technopack Limited) will be convened and held through hybrid mode i.e., through
physical mode at MBH Tech Park, 46,47, Hosur Rd, Electronic City Phase Il, Bengaluru, Karnataka
560100 as well as through video conferencing on Thursday, October 01, 2026 at 04.00 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 Al Lenarco Midco Limited
(“ALML” 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
meeting:

Commencement of Remote E-voting | Thursday, September 24, 2026, at 09:00 AM
End of Remote E-voting Wednesday, September 30, 2026 at 05:00 PM

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

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 May 26, 2026, is attached herewith and forms a part of
this Statement.

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

S. Name of Director Voted for the Voted Against the Did not
No. Resolution Resolution Participate
1 Elia Nicolaou Yes - -

2. Marios Tofaros Yes - -
3 Manwin Sidhu Yes - -

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:
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S. Name of Director Voted for the Voted Against the Did not

No. Resolution Resolution Participate

1. Mr. Thimmaiah Yes - -
Napanda Poovaiah

2. Mrs. Anisha Motwani Yes - -

3. Mr. Kamlesh Shiviji - - Yes
Vikamsey

4, Mr. Sumit Mohan Yes - -
Nadgir

5. Mr. Aswin Vikram Yes - -

6. Mr. Nikhil Kumar Yes - -
Srivastava

7. Mr. Sameer Ambarish Yes - -
Kaji

6. Background of the Companies:
I. Al Lenarco Midco Limited (“Transferor Company” or “Non- Applicant Company” or “ALML");

a) ALML is an existing company registered under the laws of Mauritius. The registration
number of the Transferor Company is 232666.

b) The registered office of Transferor Company is presently, situated at C/o Amicorp
(Mauritius) Limited, 3rd Floor, Block C, Nexera Cote d'Or Technopole Minissy, Moka,

Republic of Mauritius.

c) ALML holds long term investments with the objective of earning investment income
through its investment.

d) ALML holds 92 percent of the equity share capital of Alternicq Limited.

e) The Authorized and Paid-Up Share Capital of ALML as on May 21, 2026 is as under:

Particulars Amount in USD

Authorised share capital

8,802,484 Ordinary shares of USD 1 each 8,802,484
1,800 Ordinary shares of Euro 1 each 2,221
7,200 Unspecified class shares of Euro 1 each 8,885

Issued share capital

7,743,404 Ordinary shares of USD 1 each 7,743,404
1800 Ordinary shares of Euro 1 each 2,221
Total 7,745,625
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Il. Alternicqg Limited (formerly known as Manjushree Technopack Limited) (“Transferee
Company” or “Applicant Company” or “Alternicq”)

a) Alternicq, is a public limited company, incorporated under the provisions of the Companies
Act, 1956 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 Alternicq Limited as on March 31, 2026 is as

under:
Particulars Amount (INR)
Authorized Capital
12,15,00,000 Equity Shares of INR 2 each 24,30,00,000
40,00,000 Non-Convertible Redeemable 80,00,000

Preference Shares of Rs. 2 each

Total 25,10,00,000

Issued, Subscribed and Paid-up Share Capital

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

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

Total 19,67,41,750

7. Rationale for the Scheme

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

i 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
holding structure from the perspective of flexibility in enabling future fund raising from
Indian as well as overseas investors;

ii. this Scheme shall also enable the Companies (as defined hereinafter) to address the

competitive regulatory environment, risks and policies, better management, value
consolidation and creation of shareholder’s value; and
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iii. elimination of administrative functions and multiple record-keeping functions, thus
economising and reducing administrative, managerial and other common expenditure
considerably and enabling the carrying on of businesses more economically.

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 under the Mauritius Company Law and shall be deemed to be dissolved
without winding up for the purposes of the Mauritius Company Law.

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)

b)

d)

The Transferor Company along with its Undertaking shall stand merged with and be vested in
the Transferee Company, as a going concern, without any further act or instrument and
pursuant to the provisions of Sections 230 to 232 read with Section 234, of the Indian
Companies Act and under relevant provisions of the Mauritius Company Law, Section 2(6) of
the IT Act and other applicable provisions, if any, of the Indian Companies Act and/or the
Mauritius Company Law, together with all the properties, assets, rights, liabilities, benefits and
interest therein, as more specifically described in the subsequent clauses of this Scheme.

Scheme Shares as defined in scheme will be issued and allotted by the Transferee Company
to the shareholders of the Transferor Company in accordance with Clause Error! Reference
source not found. of scheme.

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.

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.
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10.

11.

12.

13.

14,

b)

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

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

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

The Audit Committee of the Transferee Company in the meeting held on May 26, 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
the Company.

The proposed Scheme, if approved in the aforesaid meeting, will be subject to the subsequent
approval of the Hon’ble National Company Law Tribunal, Chandigarh Bench, Chandigarh.

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

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

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.

Scheme also provides that all costs, charges taxes, levies and other expenses including
registration fee of any deed, in relation to or in connection with the negotiations leading up to
this Scheme and of carrying out and implementing the terms and provisions of this Scheme
and incidental to the completion of this Scheme, prior to the Appointed Date, shall be borne
and paid by the Transferor Company from its surplus assets. Where the surplus assets available
with the Transferor Company are not sufficient to cover such costs, charges and expenses, such
additional costs, charges and expenses will be borne directly, by the shareholders of Transferor
Company.

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

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

15.

16.

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.

Under the Scheme, no rights of the staff and employees (who are on payroll of the Company)
of the Company are being affected. The services of the staff and employees of the Company
shall continue on the same terms and condition applicable prior to the proposed Scheme.
Further, upon the Scheme becoming effective, the employees of the Transferor Company
("Employees") will be deemed to have become employees of the Company pursuant to the
Scheme with effect from the Effective Date. All such Employees shall be deemed to have
become employees of the Company, without any break in their service and on the basis of
continuity of service, and the terms and conditions of their employment with the 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.

Report adopted by the directors of 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.

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

Pre-Scheme Share Capital Structure

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

Particulars No. of Share Amount (USD)
Present Issued, Subscribed and 77,43,404 77,43,404
Paid-up Ordinary shares of

USD 1 each

Present Issued, Subscribed and 1,800 2,221
Paid-up Ordinary shares of

Euro 1 each

Total 77,45,204 77,45,625

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 9,43,70,875 18,87,41,750
Paid-up Equity Share Capital

Present Issued, Subscribed and 40,00,000 80,00,000
Paid-up Non-Convertible
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Redeemable Preference Shares
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- 9,43,70,875 18,87,41,750
up Equity Share Capital

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

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

18. Pre-Scheme and Post-Scheme Shareholding Pattern

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

S. Category Pre-Scheme
No. No. of fully paid-up | % of total | No. of fully % of total
Ordinary shares of Equity paid-up Equity Share
USD 1 each Share Ordinary Capital
Capital shares of (Euro)
(USD) Euro 1 each
A Promoters & 77,43,404 100 1,800 100
Promoters’
Group
Total 77,43,404 100 1,800 100

Shareholding of
Promoters &
Promoters’
Group
B Others - - - -
Total 77,43,404 100 1,800 100
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b) Pre-Scheme and Post-Scheme Equity Shareholding Pattern of the Transferee Company is given

below:

S. No.

S. No.

Category

Promoters &
Promoters’
Group

Total
Shareholding
of Promoters
& Promoters’
Group (A)
Others

Total Others
Shareholding
(B)

Total (A+B)

Category

Promoters &
Promoters’
Group

Total
Shareholding
of Promoters
& Promoters’
Group (A)
Others

Total Others
Shareholding
(B)

Total (A+B)

Pre-Scheme
No. of fully % of total | Total number | % of total Non-
paid-up Equity of Non- Convertible
Equity Share Convertible Redeemable
Shares of Capital Redeemable Preference
INR 10 each Preference Shares
Shares
Of INR 2 each
8,68,11,980 92 - -
8,68,11,980 92 - -
75,58,895 8 40,00,000 100
75,58,895 8 40,00,000 100
9,43,70,875 100 40,00,000 100

Post-Scheme

No. of fully % of total
paid-up Equity
Equity Share
Shares of Capital
INR 10 each
8,68,11,980 92
8,68,11,980 92
75,58,895 8
75,58,895 8
9,43,70,875 100

Total number
of Non-
Convertible
Redeemable
Preference
Shares
Of INR 2 each

40,00,000
40,00,000

40,00,000

% of total Non-
Convertible
Redeemable

Preference
Shares

100
100

100

Page 19 of 24



19.

20.

21.

22.

23.

24.

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

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

Copies of the Audited Financial Statements of the Transferee Company for the year ended March
31, 2025, along with the Auditors’ Reports thereon, are enclosed herewith.

On the Scheme being approved by the requisite majority of the Unsecured Creditors, the Applicant
Companies shall file a petition with the Hon'ble National Company Law Tribunal, Chandigarh Bench
for sanction of the Scheme under Sections 230-232 read with section 234 and Companies
(Compromises, Arrangements, Amalgamations) Rules, 2016 and other applicable provisions of the
Act.

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

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

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

¢) The Audited Financial Statements of 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.21/Chd/Hry/2026.

f) Copy of Order dated August 13, 2026 (date of pronouncement), passed by the Hon'ble National
Company Law Tribunal, Chandigarh Bench, in the Company Application No. CA
(CAA)No0.21Chd/Hry/2026 filed by the Transferor Company and the Transferee Company, in
pursuance of which the aforesaid meeting is scheduled to be convened.

g) Copy of Share Exchange Ratio 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 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.

Notice of the meeting, Explanatory Statement and other documents are available on the website
of the Transferee Company at https://www.alternicg.com.
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25. 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 meeting through Video
Conferencing and for e-voting during the meeting are given in the notes to the notice of this
meeting.

Sd/-

Rohit Kathuria, Advocate
Chairperson of the meeting
Dated this 21 day of August, 2026
Registered office: 486 - 8, IMT MNS, Manesar,
IMT Manesar, Manesar, Gurgaon- 122052, Haryana
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ATTENDANCE SLIP

In the matter of Scheme of Amalgamation amongst Al Lenarco Midco Limited (“Transferor Company”)
and Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Transferee Company”)
and their respective shareholders.

I/We hereby record my/our presence at the meeting of the Unsecured Creditors (considered as related
party) of the Transferee Company, held on Thursday, on October 01, 2026 at 04:00 P.M.

Name of the Unsecured Creditor

(In Block letters)

Registered address

Signature

Email ID

Name of the Proxy/Authorized
Representative (In Block letters)

Signature of the Unsecured Creditor /
Authorized Representative of the Unsecured
Creditor / Proxy
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FORM NO. MGT-11
PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

Name of the Unsecured Creditor (considered as related party):
Registered address:
Email ID:

I/We being the Unsecured Creditors of Alternicq Limited (formerly known as Manjushree Technopack
Limited) (‘the Company’) hereby appoint-

Name:

Address:

Email id: Signature: or failing him/her

Name:
Address:
Email id: Signature: or failing him/her

As my/our proxy/authorized representative to attend and vote (on Poll/e-voting) for me/us and on
my/our

behalf at the Meeting of the Company to be held on Thursday, on October 01, 2026 at 04:00 P.M.
and at any adjournment thereof in respect of such resolutions and in such manner as are indicated
below:

Sr. No. | Particulars

1. Scheme of Amalgamation amongst Al Lenarco Midco Limited (“Transferor Company”)
and Alternicq Limited (formerly known as Manjushree Technopack Limited) (“Transferee
Company”) and their respective shareholders.

Signed this [.] day of [.]
Signature of Unsecured Creditor:

Signature of Proxy:
Affix Revenue Stamp
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NOTES:

1. This form in order to be effective should be duly completed and deposited at the registered office
of the Company situated at 486 - 8, IMT MNS, Manesar, IMT Manesar, Manesar, Gurgaon- 122052,
Haryana, India, before 48 hours of the commencement of the Meeting.

2. Alterations, if any, made in the form of Proxy should be initialed.
3. In case of multiple proxies, the proxy later in time shall be accepted.

4. Proxy need not be the Unsecured Creditor of the Company.

Route Map
Weblink:
https://www.google.com/maps/place/ALTERNICQ+Limited/@]12.8604028.77.6424723,12z/d
ata=14m6!3m5!1s0x3baec6de00ccd6a69:0x9das573d2ala55d49!8m2!3d12.855047414d77.6753
1331165%2Fg%?2F11j4clzbpk?entry=ttu&g_ep=EgoyMDI2MDgxNi4wIKXMDS0ASAFQA
w%3D%3D
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SCHEME OF AMALGAMATION
AMONGST
AI LENARCO MIDCO LIMITED

(“TRANSFEROR COMPANY™)

AND
ALTERNICQ LIMITED
(FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED)

("TRANSFEREE COMPANY”)

AND
THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 READ WITH SECTION 234 ALONG WITH OTHER
APPLICABLE PROVISIONS OF THE INDIAN COMPANIES ACT, AND RELEVANT

PROVISIONS OF THE MAURITIUS COMPANY LAW
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2.1

2.2

INTRODUCTION
PREAMBLE

This Scheme of Amalgamation is presented under provisions of Sections 230 to 232 read with Section
234, and other applicable provisions of the Indian Companies Act (as defined hereinafier), and relevant
provisions of the Mauritius Company Law (as defined hereinafier) and various other matters

consequential, incidental, supplementary or otherwise integrally connected therewith.

BACKGROUND OF THE COMPANIES

Al Lenarco Midco Limited, (Company Registration No. 232666) a company registered under the laws
of Mauritius, having its registered office at ¢/o Amicorp (Mauritius) Limited, Level 6, Nexteracom
Tower 1, Cybercity Ebene, 72201, Republic of Mauritius (hereinafter referred to as the “Transferor
Company” or “Al Lenarco™). Al Lenarco holds long term investments with the objective of eaming
investment income through its investment and is the holding company of Alternicq Limited (formerly

known as Manjushree Technopack Limited).

Alternicq Limited (formerly known as Manjushree Technopack Limited) (hereinafter referred to as the
“Transferce Company” or “Alternicq™), a public limited company incorporated under the Companies
Act, 1956 having corporate identification number U67120HR1987PLC138149 was incorporated on 13
November 1987, as a private company in the State of Assam originally with the name and style of
*Manjushree Extrusions Private Limited”. On 12 December 1994, its status changed from Private to
Public Company and consequently its name was changed to “Manjushree Extrusions Limited”. Further,
vide certificate dated 25 September 2003 with effect from 31 July 2003, its registered office was shifted
from the State of Assam to State of Karnataka. On 21 May 2009, it had changed its name from
“Manjushree Extrusions Limited” to “Manjushree Technopack Limited”. Thereafter, its registered
office was again shifted from Karnataka to Haryana and a new certificate of incorporation dated 11
November, 2025 had been issued to this effect. The Transferee Company is a subsidiary of Transferor
Company. On 20 February 2026, it had changed its name from “Manjushree Technopack Limited” to
“Alternicq Limited”. The Transferee Company is engaged in the business of manufacturing, exporting

and supplying rigid plastic packaging products.
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RATIONALE AND PURPOSE OF THE SCHEME

The amalgamation of the Transferor Company with the Transferee Company pursuant to this Scheme

would, inter alia, have the following benefits:

(i)  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 holding
structure from the perspective of flexibility in enabling future fund raising from Indian as well

as overseas investors;

(ii)  this Scheme shall also enable the Companies (as defined hercinafier) to address the competitive
regulatory environment, risks and policies, better management, value consolidation and

creation of shareholder’s value; and

(i) elimination of administrative functions and multiple record-keeping functions, thus
economising and reducing administrative, managerial and other common expenditure

considerably and enabling the carrying on of businesses more economically.

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 under
the Mauritius Company Law and shall be deemed to be dissolved without winding up for the purposes

of the Mauritius Company Law.

The amalgamation of the Transferor Company with the Transferee Company pursuant to this Scheme

shall take place with effect from the Appointed Date (as defined hereinafier).

Accordingly, this Scheme provides for the amalgamation of the Transferor Company with the Transferee
Company and various other maiters consequential to or otherwise integrally connected with the above
pursuant to Sections 230 to 232 read with Section 234, along with other relevant provisions of the Indian
Companies Act and relevant provisions of the Mauritius Company Law in the manner provided for in

this Scheme.

The amalgamation of the Transferor Company with the Transferee Company in accordance with this

Scheme will be in compliance with the provisions of the Mauritius Company Law, Sections 230 to 232
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3.6

read with Section 234 and other relevant provisions of the Indian Companies Act. Upon the effectiveness

of the Scheme, inter alia;

1) the whole of the undertaking, the property and the liabilities of the Transferor Company shall

be transferred to and vest in the Transferee Company;

(i1) any legal proceedings pending by or against the Transferor Company shall be continued by or

against the Transferee Company;
(iti)  the Scheme Shares (as defined hereinafier) shall be issued and allotted to each of the

shareholders of the Transferor Company whose names are recorded in the register of members

of the Transferor Company on the Record Date; and

(iv)  the Transferor Company shall be dissolved, without winding up.

The Board of Directors of the Transferor Company and the Board of Directors of the Transferee

Company believe that this Scheme is in the interests of the shareholders of the Transferee Company and

the Transferor Company.

TREATMENT OF THE SCHEME FOR THE PURPOSE OF INDIAN INCOME TAX ACT, 2025

This Scheme has been drawn up to comply with the conditions relating to “Amalgamation” as specified
under Section 2(6) of the IT Act (corresponding to 2(1B) of the Income-tax Act, 1961). If any terms or
provisions of the Scheme is/are inconsistent with the provisions of Section 2(6) of the IT Act, the
provisions of Section 2(6) of the IT Act shall prevail and the Scheme shall stand modified to the extent

necessary to comply with provisions of Section 2(6) of the IT Act and such modification would not

affect other parts of the Scheme.

PARTS OF THE SCHEME:
The Scheme is divided into following parts:

Part 1 ¢ Deals with definitions and sets out the share capital of the Transferor Company

and the Transferee Company

Part 1T :  Deals with amalgamation of Transferor Company with the Transferee Company
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Part I : Deals with the provisions relating to the Transferor Company under the laws of

Mauritius
Part IV :  Deals with the accounting treatment on Amalgamation
PartV : Deals with the changes to share capital of the Transferee Company
Part VI . Deals with the general clauses, terms and conditions applicable to this Scheme

This Scheme also provides for various other matters consequential or otherwise integrally connected

therewith.
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1.1

1.4

1.5

1.6

il

1.8

PART I - DEFINITIONS AND SHARE CAPITAL

Definitions

In this Scheme, unless inconsistent with the subject or context, the following expressions shall have the

following meaning:

“Accounting Standards” means the Indian Accounting Standards as notified under Section 133 of the
Indian Companies Act read together with Rule 3 of the Indian Companies (Indian Accounting Standards)
Rules, 2015, as amended from time to time, issued by the Indian Ministry of Corporate Affairs and the

other accounting principles generally accepted in India;

“AT Lenarco Ordinary Shares™ means the ordinary shares in the issued share capital of the Transferor

Company;

“Amalgamation” means the amalgamation of the Transferor Company with the Transferece Company in

accordance with this Scheme;

“Applicable Law(s)” means any applicable national, foreign, provincial, local or other law including
applicable provisions of all (a) constitutions, decrees, treaties, statutes, enactments, laws (including the
common law), bye-laws, codes, notifications, rules, regulations, policies, guidelines, circulars, press
notes, clearances, approvals, permits, directions, directives, ordinances or orders of any Government
Authority; (b) orders, decisions, writs, injunctions, judgments, awards and decrees of or agreements with
any Government Authority having jurisdiction over the Companies, in each case having the force of law

and that is binding or applicable to a person, as may be in force from time to time;

“Appointed Date” means the same date as Effective Date or such other date that is mutually agreed in

writing between the Transferor Company and the Transferee Company;

“Board of Directors” or “Board” means the board of directors of the Transferor Company and the
Transferee Company and shall, unless it is repugnant to the context or otherwise, include a committee

of directors or any person authorised by the Board of Directors or such committee of directors;
“Companies” means reference to Transferee Company and the Transferor Company collectively;
“Competent Authority” means:

(1) in relation to the Scheme presented under the provisions of Sections 230 to 232 read with Section
234, and other applicable provisions of the Indian Companies Act, the NCLT having jurisdiction
at Chandigarh or NCLAT; and
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(ii) in relation to the Scheme presented under Mauritius Company Law, the Mauritius Registrar of

Companies.

1.9 “Effective Date” means the last of the dates on which all the conditions and matters referred to in Clause
21 of the Scheme have occurred or have been fulfilled or waived in accordance with this Scheme. Any

references in the Scheme to “upon the Scheme becoming effective” or “effectiveness of the Scheme”

shall mean the Effective Date;

1.10 “Encumbrance” means any options, pledge, mortgage, lien, security, interest, claim, charge, pre-emptive
right, easement, limitation, attachment, restraint or any other encumbrance of any kind or nature

whatsoever, and the term "Encumbered" shall be construed accordingly;

1.11 “Government Authority” means any supra-national, national, state, provincial, local or similar
governmental, statutory, regulatory, administrative authority, agency, commission, legislative body,
departmental or public body or authority, board, branch, tribunal or court or other entity authorised to
make laws, rules, regulations, standards, requirements, procedures or to pass directions or orders, in each
case having the force of law, or any non-governmental regulatory or administrative authority, body or
other organisation to the extent that the rules, regulations and standards, requirements, procedures or
orders of such authority, body or other organisation have the force of law in India. Mauritius, or any
other country where the Transferor Company or Transferee Company conducts its business, including,
without limitation, the Registrar of Companies, Regional Director, Reserve Bank of India, Competent

Authority, and such other sectoral regulators or authorities as may be applicable;

1.12  *“Indian Companies Act” means the Companies Act, 2013 and shall include any statutory modifications,
re-enactment or amendments thereof for the time being in force and the rules and/or regulations framed,

directions including circulars, notifications thereunder;

1.13 “IT Aet” means the (Indian) Income-Tax Act, 2025 and any directive, statute, enactment, law, order,
regulation, rules, circulars, notifications, directions or provision issued thereunder; which amends,

extends, consolidates or replaces the Income-Tax Act, 2025 or which has been amended, extended,

consolidated or replaced by the same;

1.14 “Mauritius Company Law” means the Companies Act 2001 of the Republic of Mauritius or any
statutory modification(s), amendment(s) or re-enactment(s) thereof for the time being in force or any

other applicable rules and regulations of the Republic of Mauritius;

1.15 “AlternicqEquity Shares” means the issued, subscribed and paid-up equity shares having face value of

INR 2 each of the Transferee Company;
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1.16

1.17

1.18

1.19

1.20

1.21

1.22

“NCLT* means the jurisdictional Bench of the National Company Law Tribunal and / or the National
Company Law Appellate Tribunal (“NCLAT?”) as constituted and authorised as per the provisions of
the Indian Companies Act and shall include, if applicable, such other forum or authority as may be
vested with the powers of a tribunal for the purposes of Sections 230 to 232 read with Section 234 of the

Indian Companies Act as may be applicable;

“Record Date” means a mutually agreed date to be fixed by the respective Boards of Directors of the
Transferor Company and the Transferee Company for the purposes of determining the shareholders of
the Transferor Company to whom shares of Transferee Company would be issued and allotted pursuant

to the Amalgamation in accordance with Clause 13.1 of this Scheme, as amended from time from time;
“Registrar of Companies” or “RoC” means the Registrar of Companies, Haryana, India;

“Scheme” or “Scheme of Amalgamation” means, where the context so requires, this scheme of
amalgamation in its present form, or as amended or with any modification(s) approved or imposed or
directed by the NCLT or any other Government Authority, as submitted to the Competent Authority per

Clause 18 of the Scheme;
“Scheme Shares” shall have the meaning assigned to it in Clause 13.2;
“Share Exchange Ratio” shall have the meaning assigned to it in Clause 13.1;

“Tax” or “Taxes” means any and all taxes (direct or indirect), surcharges, cess, fees, levies, duties, tariffs,
refund, credits, imposts and other charges of any kind in each case in the nature of a tax, imposed by
any Government Authority (whether payable directly or by withholding), including taxes based upon or
measured by income, windfall or other profits, gross receipts, property, sales, severance, branch profits,
customs duties, withholding tax, tax deducted at source (TDS), tax collected at source (TCS), self-
assessment tax, advance tax, service tax, goods and services tax (GST), stamp duty, transfer tax, value-
added tax, minimum alternate tax, banking cash transaction tax, taxes withheld or paid in a foreign
country, customs duty and registration fees (together with any and all interest, penalties, additions to tax

and additional amounts imposed with respect thereto);

1.23 “Undertaking” means all the undertaking and entire business of the Transferor Company as a going

concern as on the Appointed Date, including all its assets, properties, invesiments, rights, approvals,
licenses powers, and all debts, outstanding liabilities, duties, obligations, employees including, but not

in any way limited to, the following:

(i) all the assets and properties of the Transferor Company and shall include without limitation the

entire business, fixed assets (whether movable or immovable, tangible or intangible, present, or

arco Midco Limited

X
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(i)

(ii1)

(iv)

future of whatsoever nature), all the rights, title and benefits, current assets, security deposits,
investments of all kinds and in all forms, sundry debtors, cash balances with banks (including
cash and bank balances deposited with any banks or entities), loans or advances provided,
benefits of all Taxes and reserves (including but not limited to retained earnings and share based
payment reserve), provisions, funds, benefits of all agreemenfs, all records, files, papers,
computer programmes, manuals, data, databases and all other books and records, whether in
physical or electronic form, benefits under insurance contracts and all other interests of
whatsoever nature belonging to or in the ownership, power, possession or the control of or vested
in or granted in favour of or held for the benefit of or enjoyed by the Transferor Company or
which have accrued to the Transferor Company as on the Appointed Date, whether in Mauritius
or India or any other jurisdiction, of whatsoever nature and wherever situated (hereinafter

referred to as the “Assets™);

any of the present and future contingent liabilities of the Transferor Company including all debts,
loans, all guarantees, assurances, commitments, term deposits, time and demand liabilities,
borrowings, bills payable, interest accrued and all other duties, liabilities, undertakings and

obligations of any nature or description;

all the Transferor Company contracts, agreements, operation and maintenance contracts, rights
and benefits under any agreement, title deeds, insurance contracts and policies (including but
not limited to employee stock option plan(s), if any), term sheets, memoranda of understanding,
memoranda of undertakings, memoranda of agreements, memoranda of agreed points,
expressions of interest, letters of intent, hire and purchase arrangements, lease/license
agreements, tenancy rights, other arrangements, undertakings, assets, including licenses,
permits, authorisations, quota rights, the intellectual property rights of any nature whatsoever of
the Transferor Company and all registrations, goodwill, licenses, trademarks, service marks,
copyrights, domain names trade names, trademarks, patents and other industrial and intellectual
properties, along with any applications thereof, rights and benefits of all agreements, guarantees,
deeds, insurance policies, any scheme (including any scheme for benefit of employees) and all
other interests, rights and powers of every kind. nature and description whatsoever, privileges
and all other rights, liberties, easements, advantages, benefits and approvals of whatsoever
nature and wheresoever situated, belonging to or in the ownership, power or possession or

control of or vested in or granted in favour of or enjoved by the Transferor Company;

all the employees on the payroll of Transferor Company (if any) as on the Effective Date;
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2.1

22

(v) all deposits and balances with government, quasi — government, local and other authorities and
bodies, customers, and other persons, paid by the Transferor Company, directly or indirectly;

and

(vi)  all the notices, disputcs, and legal, taxation and other proceedings of whatsoever nature of the

Transferor Company.

INTERPRETATION

All terms and words not defined in this Scheme shall, unless repugnant or contrary to the context or
meaning thereof, have the same meaning ascribed to them under the Indian Companies Act and other
Applicable Laws.

References to clauses, recitals and schedules, unless otherwise provided, are to clauses, recitals and
schedules of and to this Scheme.

The headings herein shall not affect the construction of this Scheme.

Unless the context otherwise requires, reference to any law or to any provision thereof shall include
references to (i) any such law or to any provision thereof as it may, afler the date hereof, from time to
time, be amended, supplemented or re-enacted; (ii) any law or any provision which replaces it, and any
reference to a statutory provision shall include any subordinate legislation made from time to time under
that provision; (i) all subordinate legislation made from time to time under that provision (whether or
not amended, modified, re-enacted or consolidated); and (iv) all statutory instruments or orders made
pursuant to a statutory provision.

The singular shall include the plural and vice versa; and references to one gender include all genders.
Reference to days, months and ;fears are to calendar days, calendar months and calendar years
respectively.

Any reference to ‘writing” shall include printing, and other means of reproducing words in visible form.
Any phrase introduced by the terms “including”, “include™, “in particular” or any similar expression
shall be construed as illustrative and shall not limit the sense of the words preceding those terms.
References to a person shall include any individual, firm, body corporate (whether or not incorporated),
government, state or agency of a state or any joint venture, association, partnership, works council or

employee representatives’ body (whether or not having separate legal personality).

Al Lenarco Midco Li
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3 DATE OF TAKING EFFECT

The Scheme set out herein in its present form or with any modification(s) approved or imposed or
directed by the Competent Authority or made, shall be effective from the Appointed Date and operative
from the Effective Date.

4 SHARE CAPITAL

4.1  The share capital of AI Lenarco Midco Limited (“Transferor Company”) as at 21 May 2026 is as

under:

Particulars ~ Amount in USD

Authorised share capital

8,802,484 Ordinary shares of USD 1 each 8,802,484
1,800 Ordinary shares of Euro 1 each 2,221
7.200 Unspecified class shares of Euro 1 each 8. 885
Issued share capital

7,743,404 Ordinary shares of USD 1 each 7,743,404
1800 Ordinary shares of Euro 1 each 2,221

Total 7,745,625

4.2 The share capital of Alternicq as at 31 March 2026 is as under:

Particulars N _ 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 80,00,006
Total a——————— Rl 25,10,00,000
Issued, Subscribed and Paid-up

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

4.3  The shares of the Transferor Company and the Transferee Company are not listed on any stock exchange.

Al Lenarco Midco Limited
(
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PART IT - AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE
TRANSFEREE COMPANY

5 TRANSFER AND VESTING
With effect from the Appointed Date and upon this Scheme coming into effect:

5.1  The Transferor Company along with its Undertaking shall stand merged with and be vested in the
Transferee Company, as a going concern, without any further act or instrument and pursuant to the
provisions of Sections 230 to 232 read with Section 234, of the Indian Companies Act and under relevant
provisions of the Mauritius Company Law, Section 2(6) of the IT Act and other applicable provisions,
if any, of the Indian Companies Act and/or the Mauritius Company Law, together with all the properties,
assets, rights, liabilities, benefits and interest therein, as more specifically described in the subsequent

clauses of this Scheme.

5.2  Without prejudice to the generality of Clause 5.1 above, all the assets, rights, claims, title, interest and
-authorities including accretions and appurtenances of the Undertaking, of whatsoever nature and
wherever situated, whether or not included in the books of the Transferor Company shall, subject to the
provisions of this Clause 5 in relation to the mode of vesting and pursuant to provisions of Sections 230
to 232 read with Section 234, and other relevant provisions of the Indian Companies Act and relevant
provisions of Mauritius Company Law and without any further act, deed, matter or thing, be and stand
transferred to and vested in or shall be deemed to have been transferred to and vested in the Transferee
Company as a going concern so as to become as and from the Appointed Date, the assets, rights, claims,
title, interests, authorities and Undertaking of the Transferee Company. The relevant landlords, owners
and lessors shall continue to comply with the terms, conditions and covenants under all relevant lease/
license or rent agreements and shall, in accordance with the terms of such agreements, refund the security

deposits and advance/ prepaid lease to the Transferee Company, if any.

5.3 It is expressly provided that in respect of such of the assets of the Transferor Company as are moveable
in nature or are otherwise capable of being transferred by manual delivery or by endorsement and
delivery, the same shall be so transferred by the Transferor Company by physical delivery and shall
become the assets of the Transferee Company pursuant to the provisions of Sections 230 to 232 read

with Section 234 of the Indian Companies Act and relevant provisions of Mauritius Company Law.

rco Midco Limited
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Such delivery shall be made on a date mutually agreed upon between the Board of Directors of the

Transferor Company and the Transferee Company.

5.4  Inrespect of such of the assets other than those referred to in Clause 5.3 above, they shall, without any
further act, instrument or deed, be transferred to and vested in and/or be deemed to be transferred and
vested in the Transferee Company pursuant to the provisions of Sections 230 to 232 read with Section
234 of the Indian Companies Act and relevant provisions of Mauritius Company Law and shall form an

integral part of the Undertaking.

5.5  The Transferee Company may, at any time after the coming into effect of this Scheme in accordance with
the provisions hereof, if so required, under any law or otherwise, execute deeds of confirmation in favour
of any party to any contract or arrangement to which the Transferor Company is a party or any writings
as may be necessary to be executed in order to give formal effect to the above provisions. The Transferee
Company shall under the provisions of this Scheme, be deemed to be authorised to execute any such
writings on behalf of the Transferor Company to carry out or perform all such formalities or compliances

referred to above on the part of the Transferor Company to be carried out or performed.

5.6  All the properties including assets, rights, titles. interests, benefits, licenses (to the extent transferrable
under Applicable Laws as mentioned earlier), consents, sanctions, approvals, permissions and
authorities, ete. accrued to and/or acquired by the Transferor Company after the Appointed Date, shall
have been and be deemed to have accrued to and/or acquired for and on behalf of the Transferee
Company and shall, upon the coming into effect of the Scheme, pursuant to the provisions of Section
230 to Section 232 read with Section 234 of the Indian Companies Act and without any further act,
instrument or deed, be and stand transferred to or vested in or be deemed to have been transferred to or
vested in the Transferee Company to that extent and shall become the assets, rights, titles, interests,
benefits, licenses, consents, sanctions, approvals, permissions and authorities, etc. of the Transferee

Company.

5.7  All the bank / demat accounts which relate to the Transferor Company (as may be identified by the Board
of Directors of the Transferor Company) shall stand transferred to the Transferee Company by virtue of
the Scheme and the Transferee Company shall be entitled to continue to operate such bank/ demat
accounts in the name of the Transferor Company. In addition, the Transferee Company shall be entitled
to and the bankers / depositary participants of the Transferee Company shall allow maintaining of bank
/ demat accounts in the name of the Transferor Company by the Transferee Company for such time as
may be determined to be necessary by the Transferor Company and the Transferee Company for

presentation and deposition of cheques and other negotiable instruments, and instructions to the
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depositary participant in respect of the demat account, as applicable. All cheques and other negotiable
instruments, and any other payment instruments which are in the name of the Transferor Company
received or presented for encashment after the Effective Date shall be accepted by the bankers of the
Transferee Company and shall be credited to the bank account(s) vested in the Transferee Company if
presented by the Transferee Company. Similarly, it is hereby expressly clarified that any legal
proceedings filed by the Transferor Company in relation to cheques and negotiable instruments received
or presented for encashment which are in the name of the Transferor Company shall be instituted, or as
the case may be, continued by or against the Transferee Company after the coming into effect of the

Scheme.

5.8  All taxes of any nature, duties, cess or any other like payments or deductions made by the Transferor
Company to any Government Authority as per any Applicable Law, relating to the period after the
Appointed Date shall be deemed to have been on account of and on behalf of the Transferee Company
and the relevant Government Authority shall be bound to transfer to the account of and give credit for
the same to the Transferee Company upen coming into effect of this Scheme and upon relevant proof
and documents being provided to the said Government Authorities, All unavailed or unutilized credits,
set offs, claims for refunds under any Applicable Law regardless of the period to which they may relate,
shall stand transferred to the benefit of and shall be available in the hands of the Transferee Company

without restrictions under the respective provisions.

5.9  All liabilities, reserves, contingent liabilities, duties and obligations of every kind, nature, description,
whether or not provided for in the books of accounts and whether disclosed or not in the balance sheet
of the Transferor Company shall, without any further act or deed, also stand transferred to the Transferee
Company, pursuant to the Applicable Law, so as to become as from the Appointed Date, the liabilities,
reserves, contingent liabilities, duties and obligations of the Transferee Company and it shall not be
necessary to obtain the consent of any third party or other person who is a party to any contract or
arrangement by virtue of which such debts, liabilities, contingent liabilities, duties and obligations have

arisen, in order to give effect to the provisions of this sub-clause.

5.10 All inter-parly transactions if any. between the Transferor Company and the Transferee Company shall
stand discharged and there shall be no liability in that behalf. All loans, debt, advances and other
obligations due from the Transferor Company to the Transferee Company or vice versq shall stand
cancelled and shall have no effect and therc shall be no liability in that behalf on any party and

appropriate effect shall be given in the books of accounts and records of the Transferor Company.
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5.11

To the extent allowed under Applicable Laws, all statutorv licenses, permissions, approvals or consents,
certificates, clearances, authorities (including for the operations of bank accounts), powers of attorney
to carry on the operations of the Transferor Company shall stand transferred to and vested in the
Transferee Company without any further act or deed and shall be appropriately adopted by the statutory
authorities concerned in favour of the Transferee Company upon the Amalgamation pursuant to this
Scheme. The benefits of all statutory and regulatory permissions or other licenses and approvals or
consents shall vest in and become available to the Transferee Company pursuant to this Scheme. In so
far as the various incentives, subsidies, special status and other benefits or privileges enjoyed, granted
by any Government Authority, local or regulatory authority or by any other person and availed of by the
Transferor Company are concerned, the same shall vest with, and be available to, the Transferee

Company on the same terms and conditions, wherever possible.

5.12 The transfer and vesting of the Undertaking to the Transferee Company as per this Scheme shall be subject

513

5.14

6.1

to Encumbrances, if any, affecting the same.

All Encumbrances, if any, existing prior to the Effective Date over the assets of the Transferor Company
which secure or relate to the liabilities shall, after the Effective Date, without any further act, instrument
or deed, continue to relate and attach to such assets or any part thereof to which they are related or attached
prior to the Effective Date and as are transferred to the Transferee Company. Provided that if any of the
assets of the Transferor Company have not been Encumbered in respect of the liabilities, such asset shall
remain unencumbered and the existing Encumbrance referred to above shall not be extended to and shall
not operate over such assets, Further, such Encumbrances shall no relate or attach to any of the other assets
of the Transferee Company. The absence of any formal amendment which may be required by a lender or

trustee or third party shall not affect the operation of the above.

The existing Encumbrances over the other assets and properties of the Transferee Company or any part
thereof which relate to the liabilitics and obligations of the Transferee Company prior to the Effective
Date shall continue to relate to such assets and properties and shall not extend or attach to any of the assets
and properties of the Transferor Company transferred to and vested in the Transferee Company by virtue

of the Scheme.

CONTRACTS, DEEDS, BONDS, CERTIFICATES AND OTHER INSTRUMENTS

Subject to the provisions of this Scheme, the Transferee Company shall accept all acts, deeds and things

relating to the Undertaking of the Transferor Company done and executed by and/or on behalf of the
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Transferor Company on or after the Appointed Date as acts, deeds and things done and executed by

and/or on behalf of the Transferee Company.

6.2 Subject to other provisions of this Scheme, all contracts, deeds, bonds, agreements, leases, insurance
policies, certificates and other instruments of whatsoever nature relating to the Undertaking to which the
Transferor Company is a party and subsisting or having effect on or before the Effective Date shall be
in full force and effect against or in favour of the Transferee Company and may be enforced as fully and
effectually, as if, instead of the Transferor Company, the Transferee Company had at all material times

been a party thereto.

6.3 For the avoidance of doubt, the dissolution of the Transferor Company, without winding up, as
contemplated hereinafter, shall not, except to the extent set out in the Scheme, affect the previous
operation of any contract, agreement, deed or any instrument or beneficial interest to which the
Transferor Company is a party thereto and shall not affect any right, privilege, obligations or liability,
acquired, or deemed to be acquired prior to Appointed Date and all such references in such agreements,
contracts and instruments to the Transferor Company shall be construed as reference only to the

Transferee Company with effect from the Appointed Date.

6.4  On this Scheme finally taking effect as aforesaid:

(i) all the agreements, guarantees, approvals, consents, permissions, licenses (to the extent
transferrable under Applicable Laws), sanctions, leases and the like entered into with and/or
given by, as the case may be, the concerned statutory or regulatory or any other authority to the
Transferor Company shall, without any further act, deed, matter or thing, stand transferred to
and vested in the Transferee Company without the requirement of payment of any transfer or

registration fee or any other charge or imposition whatsoever; and

(ii) all business activities engaged in by the Transferor Company shall be continued by the

Transferee Company

in each case, save as may be restricted or otherwise required under any Applicable Laws.

7 LEGAL, TAXATION AND OTHER PROCEEDINGS

7.1 Upon the coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil or
criminal (including before any statutory or quasi-judicial authority or tribunal or courts), by or against the

Transferor Company, under any Applicable Law, pending on the Effective Date, shall be continued and

Al Lenarco Midco L Page 16 of 28




12

9

9.1

10

10.1

enforced by or against the Transferee Company as effectually and in the same manner and to the same

extent as if the same had been instituted by or against, as the case may be, the Transferee Company.

The Transferee Company shall have all legal, taxation or other proceedings initiated by or against the
Transferor Company to the extent permissible under the Applicable Laws referred to in Clause 7.1 above
transferred to its name as soon as is reasonably possible after the Effective Date and to have the same
continued, prosecuted and enforced by or against the Transferee Company, as a successor of the

Transferor Company.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of properties and liabilities under Clause 5 above and the continuance of proceedings by or
against Transferor Company under Clause 7 above shall not affect any transaction or proceedings in
relation to the Undertaking already concluded by Transferor Company till the Effective Date, to the end
and intent that Transferee Company accepts and adopts all acts, deeds and things done and executed by

Transferor Company in respect thereto as done and executed on behalf of Transferee Company.

CONDUCT OF BUSINESS TTLL EFFECTIVE DATE
Up to and including the Effective Date, the Transferor Company and Transferee Company shall:

(1) carry on the business and activities including but not limited to raising of debt, issuance of
capital, declaration and payment of dividend in the ordinary course of business, in accordance
with the Applicable Laws; and

(i1) carry on their business with reasonable diligence and in the same manner as it had been doing

hitherto.

STAFF, WORKMEN AND EMPLOYEES OF THE TRANSFEROR COMPANY

Upon this 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 services of such Employees with the Transferor Company
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10.2

10.3

11

12

up to the Effective Date shall be taken into account for the purpose of all benefits to which the Employees
may be eligible under the Applicable Laws. For the purpose of payment of any compensation, gratuity
and other terminal benefits, the uninterrupted past services of such Employees with the Transferor
Company and such benefits to which the Employees are entitled in the Transferor Company shall also be

taken into account and paid (as and when payable) by the Transferee Company.

Upon this Scheme becoming effective, all contributions to funds and schemes in respect of provident fund,
employee state insurance contribution, gratuity fund, superannuation fund, staff welfare scheme or any
other special schemes or benefits created or existing for the benefit of the Employees, if any, made by the
Transferor Company up to the Effective Date, shall be deemed to be made by Transferee Company in

accordance with the provisions of such schemes or funds and Applicable Law.

It is clarified that save as expressly provided for in this Scheme, the Employees who become the
employees of the Transferee Company by virtue of this Scheme, shall be entitled to the employment
policies and shall be entitled to avail of any schemes and benefits (including employee stock options, if
any) that may be applicable and available to any of the other employees of the Transferee Company
(including the benefits of or under any employee stock option schemes applicable to or covering all or
any of the other employees of the Transferee Company), unless otherwise determined by the Transferee
Company from the Effective Date. The Transferee Company undertakes to continue to abide by any
agreement/settlement, if any, entered into or deemed to have been entered into by the Transferor Company

with any employee of the Transferor Company.

VALIDITY OF EXISTING RESOLUTIONS

Upon the coming into effect of the Scheme, the resolutions (passed by the respective Boards and/or
shareholders) and power of attorneys, if any, of the Transferor Company relating to the Undertaking,
which are valid and subsisting on the Effective Date, shall continue to be valid and subsisting and be

considered as resolutions / power of attorneys of the Transferee Company.

TREATMENT OF TAXES

The Transferee Company shall be entitled to, amongst others, file or revise income tax returns, VAT,
GST returns and other statutory returns, if required, claim credit for / in respect of all Taxes paid

(including but not limited to value-added tax, goods and service tax, income-tax etc. whether or not
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recorded in the books of accounts of the Transferor Company) including receipt of refund, credit, ete.,
if any, pertaining to the Transferor Company as may be required consequent to implementation of this

Scheme with the relevant Government Authorities.

13 CONSIDERATION

13.1 Upon coming into effect of this Scheme and in consideration of the Amalgamation, the Transferee
Company shall, without any further application, act, instrument or deed, issue and allot to the
shareholders of the Transferor Company as at the Record Date, or to such of their respective heirs,
executors, administrators or other legal representatives or other successors in title as may be recognised
by the Board of Directors of Transferee Company, fully paid up equity shares, free and clear from all
Encumbrances together with all rights and benefits attaching thereto in the following ratio (“Share

Exchange Ratio”):

“86,811,980 equity shares of Alternicq Limited of face value INR 2 each, fully paid up, will be issued to

the shareholders of AI Lenarco Midco Limited”

13.2 The shares to be issued by the Transferee Company to the shareholders of the Transferor Company in

accordance with the Clause 13.1 shall be referred to as “Scheme Shares™.

13.3 The Transferor Company holds 86,811,980 equity shares of the Transferee Company and pursuant to the
Amalgamation, shares held by the Transferor Company in the Transferee Company will be cancelled as
specified under clause 17.2 of the Scheme. Consequentially, the Transferee Company shall issue the
same number of Scheme Shares to the equity shareholders of Transferor Company. In the event that
Transferor Company holds shares which are more or less than 86,811,980 equity shares of Transferee
Company on the Record Date, Scheme Shares to be issued by Transferee Company to the shareholders
of Transferor Company shall stand proportionately adjusted by such additional or reduced number of
equity shares held by Transferor Company, such that same number of shares of the Transferee Company

held as on the Record Date are issued to the sharcholders of Transferor Company.

13.4 The Scheme Shares allotted by the Transferee Company to the shareholders of the Transferor Company
pursuant to the Scheme shall be deemed to be compliant with the provisions of Section 42, Section 55
and Section 62(1) (as applicable) of the Indian Companies Act, and no further action shall be required

on part of the Transferee Company to issue and allot the Scheme Shares.

13.5 The Scheme Shares to be issued and allotted to shareholders of the Transferor Company as provided in

Clause 13.1 above, shall be subject to the provisions of the Memorandum and Articles of Association of
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the Transferee Company. Such Scheme Shares shall, subject to Applicable Laws, have the same rights
as were available on their existing securities of the same class in the Transferece Company afier the
Effective Date including in respect of voting right, corporate benefits, dividend, if any, that may be

declared by the Transferee Company on or after the Effective Date.

13.6 If any shareholder of the Transferor Company is entitled to Scheme Shares in accordance with Clause
13.1, above such that it amounts to a fractional entitlement, such fractional entitlements shall be
disregarded in the calculation of the aggregate Scheme Shares to be issued to such shareholders of the

Transferor Company pursuant to the Scheme.

13.7 The issuance and allotment of the Scheme Shares by the Transferee Company to the shareholders of the
Transferor Company as provided in this Scheme is an integral part hereof and shall be deemed to have
been carried out pursuant to and in accordance with all provisions of the Indian Comﬁam'es Act and
other Applicable Laws. It is hereby clarified that the approval of the sharcholders of the Transferee
Company to this Scheme shall be deemed to be their consent and/or approval for the issuance and

allotment of the Scheme Shares.

13.8 If any consolidation, stock split, sub-division, reorganisation, reclassification or other similar corporate
action in relation to the share capital of the Transferor Company or the Transferee Company occurs after
the date of approval of the Scheme by the Board of Directors of the Transferor Company and the Board
of Directors of the Transferee Company, and on or before the Effective Date, the Share Exchange Ratio
mentioned under Clause 13.1, above shall be subject to equitable adjustments determined by the Boards

of the Transferor Company and the Transferee Company.

Page 20 of 28




14

14.1

14.2

14.3

14.4

14.6

PART HI - PROVISIONS RELATING TO TRANSFEROR COMPANY

PROCEDURE RELATING TO THE TRANSFEROR COMPANY UNDER THE MAURITIUS
COMPANY LAW

According to paragraph 4 of Part 11 of the Fourteenth Schedule to the Mauritius Companies Law the effect
of the proposed Amalgamation will be the same as in the case of merger under Part XVI of the Mauritius

Companies Law except in so far as the laws in India otherwise provide.

Section 247 of Part XVI of the Mauritius Companies Law provides for a short form of amalgamation
without complying with section 245 or 246 (which set out the requirements regarding a normal

amalgamation procedure under the Mauritius Companies Law) where:

i) A company and one or more other companies that is or that are directly or indirectly wholly
owned by it may amalgamate and continue as one company;
ii} Two or more companies, each of which is directly or indirectly wholly owned by the same

company, may amalgamate and continue as one company.

Given that Transferee Company is directly owned by Transferor Company, an application will be made

for a short form of amalgamation in accordance with section 247(1) of the Mauritius Companies Law

The short form of amalgamation requires the Board of Directors of Transferor Company and Transferee

Company to approve the proposed Amalgamation and the board resolution shall provide that:

(i) the shares of Transferor Company will be cancelled without payment or other cash consideration;

(i) the constitution of the Transferor Company shall be the same as the constitution of the Transferee
Company; and
(i) the directors are satisfied on reasonable grounds that the Transferor Company shall, immediately afier
the Amalgamation becomes effective, satisfy the solvency test.
The Board of Directors of Transferor Company shall, not less than 28 days before the Amalgamation is
proposed to take effect, give written notice of the proposed Amalgamation to every secured creditor;

The Amalgamation of the Transferor Company with Transferee Company shall be effective on such date

as shall be provided under this Scheme.
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15

15.1

PART IV - ACCOUNTING TREATMENT ON AMALGAMATION

ACCOUNTING TREATMENT

Notwithstanding anything else contained in the Scheme, the Transferee Company shall account for the

Amalgamation of the Transferor Company as per 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

(i)

(ii)

(iid)

(iv)

)

(vi)
(vii)

(as amended) and generally accepted accounting principles in its books of accounts such that:

All assets, liabilities and reserves of the Transferor Company will be recorded by the Transferee
Company at their carrying amount and in the same form as appearing in the standalone financial
statements of the Transferor Company, subject to clause (vito (viii).

The identity of the reserves of the Transferor Company, if any, shall be preserved and they shall
appear in the financial statements of Transferee Company in the same form and manner in which
they appeared in the standalone financial statements of the Transferor Company.

The value of investment held by Transferor Company in the Transferee Company shall stand
cancelled pursuant to Amalgamation and the equity share capital and proportionate Securities
Premium of the Transferee entity prior to Amalgamation shall stand reduced to such extent.
The Transferee Company shall classify equity shares issued to the shareholders of the Transferor
Company as equity or financial liability as per the applicable principles of Ind AS 32, Financial
Instruments: Presentation. To the extent these shares are classified as equity, the Transferce
Company shall credit to its equity share capital account or instruments entirely equity in nature
account, as applicable, the aggregate face value of the shares issued. To the extent these shares
are classified as financial liability, the Transferee Company shall recognise financial liability at
the fair value.

Pursuant to the amalgamation of the Transferor Company with the Transferee Company, inter-
company loans, investments and other balances, if any, between the Transferor Company and
the Transferce Company as appearing in the books of Transferee Company and the Transferor
Company shall stand cancelled and there shall be no further obligation in that behalf.

Existing share capital of Transferor Company will stand cancelled.

The surplus, if any, arising after taking the effect of sub-clauses (i) to (vi) above shall be
transferred to the capital reserve in the financial statements of the Transferee Company. The
deficit, if any, arising after taking the effect of sub-clause (i) to (vi) and the adjustment of

previously existing credit balance in capital reserve, if any, shall be first debited to securities
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16
16.1

16.2

(viii)

(ix)

(x)

(xi)

(xii)

premium and balance deficit shall be debited to retained earnings in the financial statements of
the Transferee Company, to the extent of the balance available in each of the said accounts. If
there is further deficit, the amount will be debited to the Amalgamation Adjustment Deficit
Account and its nature shall be akin to debit balance in Profit and Loss Account. The balance of
this account shall be presented as part of reserves and a note explaining the nature shall be given
in the financial statements of the Transferee Company.

Foreign exchange differences, if any, recorded/ accumulated in the Foreign Currency
Translation Reserve (FCTR) under the head Other Equity till the Effective Date will be
reclassified to Capital Reserve or Amalgamation Adjustment Deficit Account, as applicable,
without impacting profit and loss as it represents an equity transaction with no future disposal.
In case of any difference in accounting policy between the Transferor Company and the
Transferee Company, the accounting policies followed by the Transferee Company will prevail
to ensure that the financial statements reflect the financial position based on consistent
accounting policies.

The comparative financial information in the financial statements of the Transferee Company
shall be restated for the accounting impact of the amalgamation of the Transferor Company, as
stated above, as if the amalgamation had occurred from the beginning of the comparative period
presented. However, if the entities came under common control after that date, the prior period
information shall be restated only from that date.

For accounting purposes, the Scheme will be given effect after the order date when all substantial
conditions for the transfer of the Transferor Company are completed.

Any matter not dealt with in Clause 15.1 shall be dealt with in accordance with the Indian

Accounting Standards applicable to the Transferee Company.

Utilization of Securities Premium Account
Further, the said reduction in the Securities Premium Account, pursuant to sub-clause (vii) of 15.1 above,

shall be effected as an integral part of this Scheme in accordance with the provisions of Sections 230 to

232 read with Section 52 and Section 66 and Section 234 of the Indian Companies Act. The approval/

consent of the sharcholders of the Transferee Company to this Scheme shall be deemed to be the consent

of its shareholders for the purpose of effecting the above reduction in the Securities Premium Account

and no further resolution under Section 52 and 66 of the Indian Companies Act and any other applicable

provisions of the Indian Companies Act, would be required to be passed separately.

The reduction of Securities Premium Account as aforesaid would not involve either a diminution in

liability in respect to the unpaid share capital, if any, or payment of paid- up share capital.

Midco
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PART V — CHANGES TO THE SHARE CAPITAL OF THE TRANSFEREE COMPANY

17 REDUCTION OF SHARE CAPITAL OF THE TRANSFEREE COMPANY

17.1 Upon effectiveness of this Scheme and upon the allotment of Scheme Shares on or after the Effective Date
by the Transferee Company to the shareholders of the Transferor Company in accordance with this
Scheme, the shares (whether in dematerialised form or physical form) and all letters of allotment, share
certificates and other relevant documents in relation to (i) the-AT Lenarco Ordinary Shares; and (ii) the
Alternicq Equity Share held by the Transferor Company shall all stand cancelled and extinguished on
or after the Effective Date, by operation of law and shall not have any effect, without any further act or

deed by the Companies.

17.2 The reduction of the Alternicq Equity Shares held by the Transferor Company shall be effected pursuant
to and as an integral part of this Scheme per the provisions of Sections 230 to Section 232 and Section
234 of the Indian Companies Act pursuant to the order of the NCLT, and the provisions of Section 66
of the Indian Companies Act shall not apply to such reduction. To clarify, the order of the NCLT
sanctioning the Scheme shall be deemed to be an order under the applicable provisions of the Indian
Companies Act confirming the reduction of the Alternicq Equity Shares held by the Transferor
Company.

17.3 The approval/consent of the shareholders of the Transferee Company to this Scheme shall be deemed to
be the consent of its shareholders for the purpose of effecting the above reduction in share capital and
no further resolution under Section 66 or any other applicable provisions of the Indian Companies Act
would be required to passed separately. The said reduction will come into effect by the operation of law

without any further act or deed by the Transferee Company.

17.4 The Transferee Company shall not be required to add the words "And Reduced" as a suffix to its name

consequent upon such reduction,

g ——
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18

18.1

18.2

19

19.1

PART VI - GENERAL CLAUSES, TERMS AND CONDITIONS

APPLICATION TO COMPETENT AUTHORITY

The Transferee Company shall make necessary applications before the NCLT for the sanction of this
Scheme under Sections 230 to 232 read with Section 234 of the Indian Companies Act and any other
provisions of Applicable Law, for an order and/or orders under Section 232 of the Indian Companies Act
for carrying this Scheme into effect.
The Transferor Company shall make the necessary filings and obtain such approvals, as may be required
under the relevant provisions of the Mauritius Company Law and any other provisions of Applicable Law

for carrying this Scheme into effect.

MODIFICATION OR AMENDMENTS TO THE SCHEME

The Transferor Company (by its Board of Directors) and the Transferee Company (by its Board of

Directors) or such other person or persons, as the respective Boards of Directors may authorise including
any committee or sub-committee or authorised representatives thereof, may, collectively and as mutually
agreed in writing, make and/or consent to any modifications/amendments to this Scheme or to any
conditions or limitations which the Competent Authority and/or any other Government Authority may
deem fit to approve or impose and may give such directions as they may consider necessary to settle any
questions or difficulty that may arise under the Scheme or in regard to its implementation or in any
matter connected therewith (including any question or difficulty arising in connection with any deceased

or insolvent shareholder of the respective Companies).

19.2 For the purpose of giving effect to the Scheme or to any modification thereof, the Board of Dircctors

and/or any Committee appointed by the Board and/ or any authorised representatives of the Transferor
Company and Transferee Company are hereby authorised to give such directions and/or to take such
steps as may be necessary or desirable including any directions for settling any question or doubt or

difficulty whatsoever that may arise.

19.3 In case, post approval of the Scheme by the NCLT, if there is any confusion in interpretation of any clause

of this Scheme, or otherwise, the Board of Directors of the respective Transferor Company and
Transferee Company shall jointly have complete power to take the most sensible interpretation so as to

render the Scheme operational.

19.4 Notwithstanding Clauses 19.1 to 19.3 above. any substantive modification to the Scheme by the

Transferor Company and/or the Transferee Company, after the grant of the approval under the Mauritius
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20

21

Company Law and/or receipt of sanction by the NCLT, shall be made only with the prior approval under

the Mauritius Company Law and/or from the NCLT respectively.

WITHDRAWAL OF THE SCHEME

The Transferor Company and the Transferee Company shall be at liberty to withdraw from this Scheme

at any point of time during the Amalgamation process for any reason whatsoever including any

conditions are imposed by the Competent Authority and/or any other Government Authority which the

Transferor Company or the Transferee Company find unacceptable for any reason whatsoever, by notice

in writing from either of the Companies to the other prior to the Effective Date. The sharcholders of the

respective Companies do hereby empower their respective Boards of Directors at their absolute

discretion to take necessary decisions in this behalf.

CONDITIONALITY OF THE SCHEME

Unless otherwise decided (or waived to the extent permissible under Applicable Law) jointly by the

Companies, the effectiveness of this Scheme is and shall be conditional upon and subject to:

(1)

(i)
(i)

@(v)

v)

the approval of the Scheme by the requisite majorities of the various classes of shareholders and
creditors (where applicable) of the Transferee Company as required under the Indian Companies
Act, and/or dispensation having been received from the NCLT in relation to conducting meeting(s)
for obtaining such approval from the shareholders and/or creditors (where applicable) of the

Transferee Company, and the requisite order of the NCLT being obtained in this regard,;

the grant of approval under the Mauritius Company Law:

the grant of the order sanctioning the Scheme in accordance with the Indian Companies Act by the
NCLT and such order having become final;

a certified copy of the order of the NCLT sanctioning the Scheme being filed with the Registrar of
Companies;

the receipt of all authorisations, consents, clearances, permissions and approvals as are necessary
or required by either or both the Transferor Company and the Transferee Company or their
respective shareholders under Applicable Law, from all Government Authorities, for or in respect

of or in connection with the Scheme,
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22 EFFECT OF NON-RECEIPT OF APPROVALS:

In the event of any of the said sanctions and approvals referred to in the preceding Clause 21 not being
obtained and/ or the Scheme not being sanctioned by the Competent Authority, this Scheme shall stand
revoked, cancelled and be of no effect, save and except in respect of any act or deed done prior thereto as
is contemplated hereunder or as to any rights and/ or liabilities which might have arisen or accrued pursuant
thereto and which shall be governed and be preserved or worked out as is specifically provided in the

Scheme or as may otherwise arise in law.

23 DISSOLUTION OF THE TRANSFEROR COMPANY:

Upon coming into effect of the Scheme and subject to the actions required to be undertaken under the
Applicable Law in Mauritius as set out in Part III of this Scheme, the Transferor Company will cease to
exist as a separate legal entity under the Mauritius Company Law, and shall be deemed to be dissolved
without winding up for the purposes of the Mauritius Company Law, without any further act or deed with
effect from the Appointed Date.

24 EXPENSES CONNECTED WITH THE SCHEME:

24.1 Save and except as provided elsewhere in this Scheme, all costs, charges taxes, levies and other expenses
including registration fee of any deed, in relation to or in connection with the negotiations leading up to
this Scheme and of carrying out and implementing the terms and provisions of this Scheme and incidental
to the completion of this Scheme, prior to the Appointed Date, shall be borne and paid by the Transferor
Company from its surplus assets. Where the surplus assets available with the Transferor Company are not
sufficient to cover such costs, charges and expenses, such additional costs, charges and expenses will be

borne directly, by the sharcholders of Transferor Company.

25 GENERAL TERMS AND CONDITIONS:

25.1 The respective Boards of Directors of the Transferor Company and the Transferee Company may empower
any Committee of Directors or Officer(s) or any individual director, officer or other person to discharge
all or any of the powers and functions, which the said Board of Directors are entitled to exercise and
perform under the Scheme. The Companies through their respective Boards may jointly give such

directions and agree to take steps, as may be necessary, desirable or proper, to resolve all doubts,
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difficulties or questions arising under this Scheme, whether by reason of any orders of Competent
Authority / Government Authority or of any directive or orders of any Competent Authority or Government
Authority, under or by virtue of this Scheme in relation to the arrangement contemplated in this Scheme
and/ or matters concerning or connected therewith or in regard to and of the meaning or interpretation of
this Scheme or implementation thereof or in any manner whatsoever connected therewith, or to review the
position relating to the satisfaction of various conditions of this Scheme and if necessary, to waive any of
those to the extent permissible under Applicable Laws, and also do all such acts, deeds and things as may

be necessary, desirable or expedient for carrying the Scheme into effect.

25.2 In the event of any inconsistency between any of the terms and conditions of any earlier arrangement
between the Transferee Company and the Transferor Company and their respective shareholders and/or

creditors, and the terms and conditions of this Scheme, the latter shall prevail.

25.3 If any part of this Scheme is invalid, ruled illegal by any Competent Authority(s) or any Government
Authority or unenforceable under the present or future laws, then it is the intention of the Companies that
such part shall be severable from the remainder of this Scheme and this Scheme shall not be affected
thereby, unless the deletion of such part shall cause this Scheme to become materially adverse to any of
the Companies, in which case the Companies shall attempt to bring about a modification in this Scheme,
as will best preserve for the Companies, the benefits and obligations of this Scheme, including but not

limited to such part.

25.4 Notwithstanding anything contained in this Scheme, on or after Effective Date, until any property, asset,
consent, contract, agreement and rights and benefits arising therefrom pertaining to the Transferor
Company are transferred, vested, recorded, effected and/ or perfected, in the records of any Government
Authority or otherwise, in favour of the Transferee Company, the Transferee Company is deemed to be
authorised to enjoy the property, asset or the rights and benefits arising from the property, asset, consent,
contract or agreement as if it were the owner of the property or asset or as if it were the original party to

the consent, contract or agreement.

For Alternicq Limited

J
[
i
i

Hi - Stmar .
Company Secretary & Compliance Officer
M. No. FC210118
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NATIONAL COMPANY LAW TRIBUNAL
CHANDIGARH BENCH (COURT-I), CHANDIGARH

CA(CAA) No. 21/Chd/Hry /2026

(Application under Sections 230 to 232 of the Companies Act, 2013 and other
applicable provisions of the Act read with the Companies (Compromises,
Arrangements, and Amalgamations) Rules, 2016)
IN THE MATTER OF SCHEME OF AMALGAMATION OF:
Al Lenarco Midco Limited
Company incorporated under the laws of Mauritius
Registered office: C/o Amicorp (Mauritius) Limited, 3rd Floor, Block C,
Nexera Cote d'Or Technopole Minissy, Moka, Republic of Mauritius
Tel No: +230 404 0200
Email: m.tofaros@amicorp.com
...Transferor Company / Non-Applicant Company

With
Alternicq Limited (formerly known as Manjushree Technopack Limited)
Company incorporated under the Companies Act, 1956
Having its registered office at:
486 - 8, IMT MNS, Manesar,
IMT Manesar, Manesar,
Gurgaon- 122052, Haryana, India.
Income Tax Ward/ Circle: CIRCLE 1(1)(1) BANGALORE
CIN: U67120HR1987PLC138149
PAN: AAACM9418K
E-mail: naik/@manjushreeindia.com
...Transferee Company/Applicant Company

Order delivered on: 13.08.2026
Coram: MR. KHETRABASI BISWAL, HON’BLE MEMBER (JUDICIAL)
MR. SHISHIR AGARWAL, HON’'BLE MEMBER (TECHNICAL)

PRESENT:
For the Applicant Ms. Munisha Gandhi, Senior Advocate
Company: Ms. Salina Chalana, Advocate

Mr. Vaibhav Sharma, Advocate
Mr. Harit Narang, Advocate
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

ORDER

1. This is a First Motion Application (hereinafter referred to as
“Application”) filed by the Applicant Company namely; Alternicq Limited,
(hereinafter referred to as the “Transferee/Applicant Company”) in relation
to the Scheme of Amalgamation between Al Lenarco Midco Limited
(hereinafter referred to as the “Non-Applicant/Transferor Company”) and
Alternicq Limited (Applicant/Transferee Company) and their respective
shareholders under Sections 230 to 232 read with Sections 234 and other
applicable provisions of the Companies Act, 2013 (hereinafter referred to as
the “Act”) read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (hereinafter referred to as the “Rules”) and
Foreign Exchange Management (Cross Border Merger) Regulations, 2018 to
dispense with the requirement of convening the meeting of the
Shareholders and Secured Creditors of the Applicant Company and to
convene the meetings of the unsecured creditors of the Applicant Company.
2. The Scheme of Amalgamation (hereinafter referred to as "Scheme")
provides for the amalgamation of the Transferor Company with and into the
Applicant Company and is attached as Annexure 2 to the Application.

3. The registered office of the Applicant Company is situated in the
State of Haryana; and the Non-Applicant Company is situated in Republic
of Mauritius. Therefore, the territorial jurisdiction of Applicant Company
falls with this Bench to the extent of the Applicant Company.

4. The averments as made in the Application and presented by the Ld.

Counsel are summarised below:
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

(i) The Applicant Company is a public limited company
incorporated on 13.11.1987 under the provisions of the erstwhile
Companies Act, 1956. It was originally incorporated in the State of
Assam as a private limited company under the name Manjushree
Extrusions Private Limited. Subsequently, upon conversion into a public
limited company, its name was changed to Manjushree Extrusions
Limited with effect from 12.12.1994. Thereafter, pursuant to a Certificate
dated 25.09.2003, the registered office of the Company was shifted from
the State of Assam to the State of Karnataka. The Company
subsequently changed its name to Manjushree Technopack Limited with
effect from 21.05.2009. Thereafter, with effect from 11.11.2025, its
registered office was shifted from the State of Karnataka to the State of
Haryana. Subsequently, on 20.02.2026, the Company changed its name
from Manjushree Technopack Limited to Alternicq Limited

(ii) The Applicant Company is engaged in the business of
manufacturing, exporting and supplying rigid plastic packaging
products.

(iii) A copy of the Certificate of Incorporation, Memorandum and
Articles of Association of the Applicant Company has been annexed as
Annexure 3 to the Application.

(iv) The authorized, issued, subscribed and fully paid-up share capital

of the Transferee Company as on 26 May 2026, is as under:

Authorized Share Capital Amount in INR

12,15,00,000 Equity shares of Rs. 2 each 24,30,00,000
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026

(1°** motion)

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

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

Subsequent to 26.05.2026, there has been no change in issued, subscribed and
paid-up capital of the Applicant Company.

S. The Transferor/ Non-Applicant Company is a company incorporated
under the laws of the Republic of Mauritius. The registered office is situated
at C/o Amicorp (Mauritius) Limited, 3rd Floor, Block C, Nexera Cote d'Or
Technopole Minissy, Moka, Republic of Mauritius.

S5.1. The Transferor Company holds 92% of the equity share capital of

the Transferee Company/Applicant Company.

5.2. The authorised, issued, subscribed and paid-up share capital of the

Transferor Company as on 21.05.2026 is as under:

Authorised Share Capital Amount (USD)

8,802,484 Ordinary Shares of USD 1 each 8,802,484

1,800 Ordinary Shares of Euro 1 each 2,221

7,200 Unspecified Class Shares of Euro 1 each 8,885

Total 8,813,590
Issued, Subscribed and Paid-up Share Amount (USD)

Capital

7,743,404 Ordinary Shares of USD 1 each 7,743,404

1,800 Ordinary Shares of Euro 1 each 2,221

Total 7,745,625
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

Subsequent to 21.05.2026, there has been no change in the issued, subscribed and
paid-up share capital of the Transferor Company.

6. Copies of the Memorandum and Articles of Association along with the
Certificate(s) of Incorporation of the Transferor Company and Transferee
Company are annexed with the Application as Annexure-3 and Annexure-9.
7. 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 as on 31.12.2025 has been annexed as Annexure 4 to the
Application and Financial Statements as on 30.04.2025 and on 21.05.2026
of Transferor Company are attached as Annexure 10 to the Application.

8. It is stated that the Board of Directors of the Companies in the
meeting held on 26.05.2026, considered and approved the proposed
Scheme of Amalgamation subject to sanctioning of the same by this
Tribunal. Copy of the Board Resolutions is attached as Annexure-5 to the
Application.

9. It is further submitted that the valuation report has been submitted
by RV Darshana Kadakia, GT Valuation Advisors Private Limited,
Registered Valuer - Securities and Financial Assets having IBBI
Registration No.- IBBI/RV-E/05/2020/134 which is attached as Annexure
12 of the application. As per the valuation report dated 26.05.2026, the
following share exchange ratio has been proposed: -

“8,68,11,980 equity shares of Alternicq Limited of face value INR 2 each, fully
paid up, will be issued to the shareholders of Al Lenarco Midco Limited.”

10. It is submitted that the Rationale of the Scheme for Amalgamation as
set out in the Scheme between the Applicant Company and their respective

shareholders is, inter alia, as follows:
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

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

(i) 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 holding structure from the perspective of
flexibility in enabling future fund raising from Indian as well as overseas
investors;

(ii) this Scheme shall also enable the Companies (as defined hereinafter)
to address the competitive regulatory environment, risks and policies, better
management, value consolidation and creation of shareholder’s value; and
(iii) elimination of administrative functions and multiple record-keeping
functions, thus economising and reducing administrative, managerial and
other common expenditure considerably and enabling the carrying on of
businesses more economically.

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 under the
Mauritius Company Law and shall be deemed to be dissolved without

winding up for the purposes of the Mauritius Company Law.”

11. It is deposed by the authorised representative of the Applicant
Company that as per the information available with the Applicant
Company, the Applicant Company does not have any material
investigations or material proceedings/litigations against them under
206-229 of the Act. Affidavit from each of the Applicant Companies in this
regard is enclosed as Annexure 14 to the Application.

12. It is submitted that the Applicant Company has filed a certificate
dated June 3, 2026 issued by their respective Statutory Auditors certifying
that the Scheme is in compliance with the Accounting Standards under
Section 133 of the Act and are annexed with the Application as

Annexure-13 to the Application.
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

13. 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. Affidavit from the Applicant
Company under section 230(2) of the Act is enclosed as Annexure 15 to the
Application.

14. The scheme of amalgamation between the companies is in
compliance with the provisions of Sections 230 to 232 and 234 of the
Companies Act, 2013 read with Companies (Compromises, Arrangements
and Amalgamations) Rules, 2016 and the Foreign Exchange Management
Act,1999 read with Foreign Exchange Management (Cross Border Merger
Regulations), 2018.

15. Rule 25A of the Companies (Compromises, Arrangements and
Amalgamation) Rules, 2016 states that a foreign company incorporated
outside India may merge with an Indian Company after obtaining prior
approval of the Reserve Bank of India and shall comply with the provisions
of section 230 to 232 and section 234 of the Act and rules made
thereunder. The Learned Senior Counsel for the Applicant Company /
Transferee Company has drawn attention to Regulation 9 of the notification
No. FEMA.389/2018-RB dated 20.03.2018 in which it is stated that any
transaction on account of a cross-border merger undertaken in accordance
with the aforementioned Regulations shall be deemed to have a prior
approval of the Reserve Bank of India under Rule 25A of the Companies
(Compromises, Arrangements and Amalgamation) Rules, 2016. It is further

stated in Regulation 9 that a certificate from the Managing Director /
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

Whole-time Director and Company Secretary, if any of the company
concerned, ensuring compliances to the Regulations shall be furnished
along with the Application made to the Hon’ble NCLT under the Companies
(Compromises, Arrangements and Amalgamation) Rules, 2016.

16. The Applicant Company has submitted a certificate dated 19.06.2026
signed by Mr Thimmiah NP, Whole Time Director and Mr Himanshu
Parmar, Company Secretary confirming on behalf of the Applicant
Company that the Scheme of Amalgamation is in compliance with Foreign
Exchange Management (Cross Border Merger) Regulations, 2018, which is
attached as Annexure 1 of the Application.

17. Regulation 9 of the Foreign Exchange Management (Cross Border
Merger) Regulations, is extracted below provides for deemed approval of a
proposal under certain conditions:

"9. Deemed Approval

(1) Any transaction on account of a cross-border merger undertaken in
accordance with these Regulations shall be deemed to have prior
approval of the Reserve Bank as required under Rule 25A of the
Companies (Compromises, Arrangement and Amalgamations) Rules,
2016."

18. In view of the afore-mentioned Certificate and provisions of deemed
approval of Regulation 9, it is held that all necessary compliance with
regard to provisions of Rule 25-A of Companies (Compromises,
Arrangements and Arrangements) Rules, 2016 has been made.

19. The Applicant Company has submitted that it has no sectoral
regulators other than the Central Government through Regional Director

(Northern Region-II), Ministry of Corporate Affairs, Jurisdictional Registrar
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

of Companies, the Income Tax Department, and the Reserve Bank of India,
who are likely to be affected by the Scheme.

20. The Appointed Date for the purpose of this Scheme will be same as
effective date or such other date that is mutually agreed in writing between
the Transferor Company and the Transferee Company/Applicant Company.
21. The Applicant Company has furnished the details of the Equity

Shareholders, Secured Creditors and Unsecured Creditors is as follows:

Applicant |Equity Preference Secured Unsecured
Company |Shareholders |Shareholders Creditors Creditors (Consent
(Consent (Consent given) |(Consent given) |given)

given)

Applicant |4 1 7 0

Company [(94.34%) in [(100%) in Value [(100%) in Value [(Meetings to be
Value held)

As on 26.05.2026, the Applicant Company had 2,020 equity shareholders,
1 preference shareholder, 7 secured creditors, and 1,246 unsecured
creditors having an aggregate outstanding debt of INR 2,62,14,87,180/-.
Certificates issued by BVM & Co., Chartered Accountants, certifying the
lists of shareholders and creditors, along with the consent affidavits of the
shareholders and secured creditors, have been annexed as Annexures 6A to

6D, 7A to 7B and Annexure 8, respectively.

22. None of the Directors of the Transferor Company and Transferee
Company hold any shares in either of the Transferor Company and
Transferee Company.

23. It is stated that the amalgamation of the Transferor Company with
the Transferee Company does not affect the control/management of the

Transferee Company.
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

24. It is stated that the Scheme also takes care of the interest of the
staff/workers and employees of the Applicant Company by virtue of Clause
10 of the scheme.

25. That this Application has been filed bona fide and in the interest
of justice, and no stakeholder in the Applicant Companies would be
prejudiced if the reliefs sought are granted by this Hon'ble Tribunal.

26. We have heard the Learned Counsel for the Applicant Company and
have perused the material available on record.

27. This Application has been filed by the Applicant Company praying for
dispensation of the requirement of convening the meetings of its Equity
Shareholders, Preference Shareholder and Secured Creditors, and for
issuing directions for convening and holding the meeting of its Unsecured
Creditors. It is observed that consent affidavits have been filed by 4 Equity
Shareholders representing 94.34% in value, the sole Preference
Shareholder representing 100% in value, and all the 7 Secured Creditors
representing 100% in value. It is further submitted that the Scheme has
been approved by the Board of Directors of the Applicant Company and a
certificate issued by the statutory auditor certifying that the Scheme
conforms with the Accounting Standards prescribed under Section 133 of

the Companies Act, 2013 has also been placed on record.

28. Having considered the facts and objects of the scheme as stated in
the application and materials available on record, we are inclined to
dispose of the Company Application bearing CA(CAA) No.
21/CHD/Hry/2026 with the following directions:

L. In relation to the Applicant Company/ Transferee Company:
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

(i) The meeting of the Equity Shareholders of the Applicant Company is

dispensed herewith, keeping in view that the consent affidavits of

94.34% of the Equity Shareholders have been received.

(i) The meeting of the Preference Shareholders is to be dispensed
with, keeping in view that the consent affidavit of the sole Preference
Shareholder has been received.

(iii The meeting of the Secured Creditors is to be dispensed with,
keeping in view that the consent affidavit of all 7 Secured Creditors has
been received.

(iv) The meeting of the Unsecured Creditors is to be convened as no
consent affidavit has been received.

II. It is directed that the meetings of the Unsecured Creditors of the
Applicant Company shall be convened and held in a hybrid mode, i.e.,
through physical presence at the venue as well as through video
conferencing or other audio-visual means, date and time as may be
decided by the Chairperson in consultation with the petitioner
companies, for the purpose of considering and, if thought fit, approving,
with or without modification(s), the Scheme. It is further directed that
facility for remote e-voting shall be provided to all eligible members and
creditors, and the e-voting lines shall remain open for a period of three
(3) days, in such manner and subject to such procedure as may be
determined by the Chairperson.

III. 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
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

daily, i.e., “Financial Express” and in Hindi daily, i.e., “Jansatta”. 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.

IV. The Income-Tax Department is directed to examine the transfer of
the Share Swap and the consideration for acquisition of all the assets of
the Transferee Company for no extra price being paid in such a
transfer, during the 2nd Motion.

V. 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 at their respective registered or last
known address or e-mail address as per the records of the Applicant
Company No. 1.

VI. Mr. Rohit Kathuria, Advocate, Address Chamber No. 215, S Block<
Delhi High Court, New Delhi-110003, Mobile No. 9717948948, Email -
r.d.kathuria@gmail.com, is appointed as the Chairperson for the

meeting to be called under this Order. An amount of Rs. 1,00,000/-

Page 12 of 15



NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

(Rupees One Lakh Only) plus applicable taxes will be paid for his

services as the Chairperson, over and above the travel cost and

out-of-pocket expenses, which shall be paid on an actual basis by the
petitioner company.

VII. Mr. Nikhil Gupta, Email: canikhilgupta@gmail.com, Mobile No.
9878457599 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) plus applicable taxes will be paid for his
services as the Scrutinizer, over and above the travel cost and
out-of-pocket expenses, which shall be paid on an actual basis by the
petitioner company.

VIII. It is directed that the quorum of the meetings for Members will
comply with Section 103 of the Companies Act, 2013.

However, for the meeting of Unsecured Creditors, let the creditors be
classified into two classes - Related and Non-related Parties, as per the
provisions of Section 2(76) of the Companies Act 2013 and their
meetings be held separately. The quorum for the said meetings shall be
10 in number or creditors representing 25% in value of the total debt of
the Applicant Company in that class, whichever is higher. If the
quorum is not present within 30 minutes of the scheduled time, the
meeting shall stand adjourned for one hour. If at the adjourned
meeting, the quorum is still not present, the creditors present
(minimum two) shall constitute the quorum for that class. The scheme
shall be deemed approved by the Creditors only if a majority in number,

representing three-fourths (75%) in the value of the creditors of such
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

class, present and voting (including those voting through remote

e-voting or e-voting at the meeting, vote in favour of the resolution as

per Section 230(6).

IX. The Applicant Company 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
Company and also under the Rules in relation to the conduct of the
meetings, including deciding any procedural questions that may arise
at the meetings.

X. The Applicant Company 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.

XI. The Applicant Company shall, in consultation with the
Chairperson, file an Affidavit, in not less than 7 (seven) days before the
date fixed for the meetings and report to this 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.

XII. 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 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 authorised representative/Company
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NCLT Chandigarh Bench-I
CA(CAA) No. 21/Chd/Hry/2026
(1°* motion)

Secretary of the Applicant Companies and the Scrutinizer for

conducting the required meetings and preparing and finalising the

report.

29. With the aforesaid directions, the First Motion Company
Application bearing CA(CAA)/21/Chd/Hry/2026 stands allowed and
disposed of, by giving liberty to the Applicant Company to file Second
Motion Petition.

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

Chairperson and the Scrutinizer immediately.

SD/- SD/-
(SHISHIR AGARWAL) (KHETRABASI BISWAL)
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
RUHANI
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1. Pre-Scheme Share Capital Structure

a)

b)

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

Particulars No. of Share Amount (USD)
Present Issued, Subscribed 77,43,404 77,43,404
and Paid-up Ordinary

shares of USD 1 each

Present Issued, Subscribed 1,800 2,221
and Paid-up Ordinary

shares of Euro 1 each

Total 77,45,204 77,45,625

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

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

Particulars No. of Shares (INR 2 Amount (INR)
each)

Present Issued, Subscribed 9,43,70,875 18,87,41,750

and Paid-up Equity Share

Capital

Present Issued, Subscribed 40,00,000 80,00,000

and Paid-up Non-

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

2. Post-Scheme Share Capital Structure

a)

b)

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

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

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

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

Redeemable Preference Shares
Total 9,83,70,875 19,67,41,750



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
Ordinary shares of

USD 1 each

Promoters &
Promoters’
Group

Total
Shareholding
of Promoters
& Promoters’
Group
Others -
Total 77,43,404

77,43,404

77,43,404

% of No. of fully
total paid-up
Equity Ordinary
Share shares of
Capital Euro 1
(USD) each

100 1,800
100 1,800
100 1,800

% of total
Equity
Share
Capital
(Euro)

100

100

100

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

S. No.

Category

Pre-Scheme

No. of fully
paid-up
Equity
Shares of
INR 10 each

Promoters & | 8,68,11,980
Promoters’
Group

Total
Shareholdin
g of
Promoters &
Promoters’
Group (A)
Others

Total Others
Shareholdin
g (B)

Total (A+B)

8,68,11,980

75,58,895
75,58,895

9,43,70,875

% of total

Equity
Share
Capital

92

92

100

Total
number of
Non-
Convertible
Redeemable
Preference
Shares
Of INR 2 each

40,00,000
40,00,000

40,00,000

% of total
Non-
Convertible
Redeemable
Preference
Shares

100
100

100



S. No.

Category

Post-Scheme

No. of fully
paid-up
Equity
Shares of
INR 10 each

Promoters & @ 8,68,11,980
Promoters’
Group

Total
Shareholdin
g of
Promoters &
Promoters’
Group (A)
Others

Total Others
Shareholdin
g(B)

Total (A+B)

8,68,11,980

75,58,895
75,58,895

9,43,70,875

% of total

Equity
Share
Capital

92

92

100

Total
number of
Non-
Convertible
Redeemable
Preference
Shares
Of INR 2 each

40,00,000
40,00,000

40,00,000

% of total
Non-
Convertible
Redeemable
Preference
Shares

100
100

100
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Annexure -12

o Grant Thornton #GTEBharat

SHAPING A VIBRANT INDIA

Strictly Private and Confidential a;rt:t;atm" Advisora Frivte

T 42nd Floor, Bullding Commerz I,
o, International Business Park,

Oberal Garden City,

The Board of Directors Off Western Express Highway,
Goregaan (East),
MAJESTY Il PTE. LTD. Mumbai-400063

T +91 226 626 2600
9 Temasek Boulevard, #12-01/02,
Suntec Tower Two, Singapore (038989)

Al Lenarco Midco Limited
Amicorp (Mauritius) Limited,
6th Floor, Tower 1, Nexteracom Building, Ebene, Mauritius

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

Manesar, IMT Manesar,

Manesar, Gurgaon - 122052,

Haryana, India

Date: 26 May 2026

Sub: Recommendatian of share exchange ratio between Al Lenarco Midco Limited ("“ALML") and Alternicg Limited (formerly
known as Manjushree Technopack Limited) (“"ALTL or "Alternicq")

Dear Sir / Madam,

We refer to our Engagement Lelter dated 08 September 2025 and addendum to engagement letter dated 27 February 2026
whereby the management of Majesty |l Pte. Ltd. (referred to as the "Client" or the “Management" or "Majesty |I") has requested
GT Valuation Advisors Private Limited ("GTVAPL" or the "Firm”") to recommend a share exchange ratio for the proposed
amalgamation of ALML with Alternicq through an NCLT approved scheme of amalgamation, consideration for which is expected
to be discharged by way of issue of equily shares of Alternicq to shareholders of ALML as per the provisions of Sections 230 to
232 read with section 234 and other applicable clauses of the Companies Act, 2013.

ALML and Alternicg 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_Alternica Limited (formerly known as Manjushree Technopack Limited) ("“ALTL" or "Alternicq”)

Allernicq is a rigid plastic packaging manufacturer with operations across India. The company praduces 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. Alternicq has filed for amalgamation with Pravesha Industries Private Limited, which as of the report
date is pending for National Company Law Tribunal("NCLT") approval.
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1.1.2 Al Lenarco Midco Limited (“ALML"

12

1.2.1

1.2.2

1.23

1.2.4

1.3

1.3.2

1.3.3

1.3.4
1.3.5

Al Lenarco Midco Limited is registered in Mauritius as a private limited liability company. The principal activity of ALML
is the holding of investments. ALML holds investments in Alternica.

Proposed Transaction

ALML is a wholly owned subsidiary of Majesty |l Pte. Ltd, a group entity of PAG. We understand that ALML is an
investment holding company whose primary asset comprises equity shares in Alternicq and it does not have any other
business operations.

We have been informed that the Management is contemplating amalgamation of ALML with Alternicq (“Proposed
Transaction”), The equity shares of Allernicq shall be issued to the shareholders of ALML pursuant to Proposed
Amalgamation.

For the aforesaid purpose, the Managements have appointed GTVAPL, Registered Valuer — Securities and Financial
Assets, to submit a report recommending Share Exchange Ratio for the Proposed Amalgamation as required under the
relevant provisions of the Companies Act, 2013.

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

Scope of Work and Purpose of Valuation

Based on the draft scheme of amalgamation provided to us by the Management, we are given to understand that all
assels, liabilities, rights, duties, and obligations of ALML shall be transferred to and vested into Alternicq, with effect
from the appointed date proposed in the draft scheme. Upon such transfer, the shares of Alternicq will be issued to the
shareholders of ALML, post which ALML will be dissolved.

The Management has approached the Gompany to issue a valuation report recommending a share exchange ratio in
connection with the Proposed Transaction in accordance with applicable provisions of the Companies Act, 2013. This
report will be placed before the Board of the Client, and to the exlent mandatorily required under applicable laws of
India, maybe produced before judicial, regulatory or government authorities, in connection with the Proposed
Transaction.

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 aclions.

This Report is our deliverable for the above engagement,

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.

SOURCE of INFORMATION

In connection with this exercise, we have used the following information received from the Management and/or gathered
from public domain while arriving at the share exchange ratio for the Proposed Transaction.

. With respect to ALML and Alternicg

a) Latest available financial statements of the Specified Companies;
b} Draft scheme for Amalgamation of ALML with Alternicg;
c) Latest available fully diluted shareholding pattern for Specified Companies.

. Other Information

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

The management has informed us over telephonic calls, representation letter or otherwise that:
a) There 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.

b) The net surplus assets such as cash and cash equivalents in the books of ALML prior to the effective date will be
utilized to meet the costs, fees, charges, taxes including duties, levies and any other expenses in relation to the
Proposed Transaction. Thus, no value has accordingly been attributable to surplus assets, if any. Further in the
event ALML is unable to bear any such expenses due to lack of sufficient funds (including cash / bank balance and
liquid investment) in ALML, the shareholders of ALML will bear such expenses. Thus, Alternicq will not bear any
expenses pursuant to the amalgamation.

We have taken into consideration information made known ta us by the Management till the Report Date which will have

a bearing on the valuation analysis.

ABOUT THE VALUER

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

Darshana Kadakia is a Director in GTVAPL and is a registered valuer with |BBI. The valuer registered with Insolvency
and Bankruptey Board of India (IBBI) to undertake valuation under asset class Securities and Financial Assets and
halds certificate of practice as a valuer.

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

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

SHAREHOLDING PATTERN OF SPECIFIED COMPANIES

ALML

The issued and subscribed share capital of ALML as on the Valuation Date is USD 7.74 Million consisting of 7,743 404

no of ordinary shares of face value 1 USD each issued and fully paid and USD 0.002 Million consisting of 1,800 ordinary
issued shares of face value of 1 Euro each.

. The summary of shares outstanding as on the Valuation Date are presented in the table below:
Particulars No of Shares % Holding

Equity

Majesty Il Pte. Ltd. (USD) 7,743,404 100.0%

Total Shares outstanding (USD) 7,743,404 100.0%

Majesty Il Pte. Lid. (Eurag) 1,800 100.0%

Total Shares outstanding (Euro) 1,800 100.0%
Alternicqg

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

iz. Particulars No of Shares % Holding
1 ALML 88,811,980 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 Dale are not considered.

The summary of cumulative, non-participative, non-convertible redeemable preference shares outstanding as on the
Valuation Date are presented in the table below:

Particulars No of Shares % Holding

Pravesha Industries Private
s Limited 40,00,000 100.0%

Total 40,00,000
*These securities are issued as of February 2026 are not considered since these securities are non-participative in nature
and will not impact the valuation.

BASIS OF SHARE EXCHANGE RATIO

As on the Valuation Date, ALML holds 86,811,980 number of shares i.e. 91.89% stake in Alternicq and Majesty Il holds
100.0% stake in ALML.

We further understand that as per the draft scheme of amalgamation, upon the Proposed Transaction becoming
effective the entire shareholding held by ALML in Alternicq shall stand cancelled and the shareholders of ALML i.e.
Majesty |l would be issued the same number of equity shares in Alternicq, which they indirectly own through their
holding in ALML.

Accordingly, there is no impact on the shareholding pattern of other shareholders of Alternicq and therefore no valuation
of Alternicq and ALML is required. Upon the scheme becoming effective, there is no additional consideration being
discharged under the amalgamation scheme except the same number of shares being issued to the shareholders of
ALML i.e. Majesty Il in lieu of shares held by ALML in Alternicq. Thus, for every fresh issue of shares of Alternicq to the
shareholders of ALML, there is a carresponding cancellation of shares held by ALML in Alternicq. There would be no
change in the aggregate promoter shareholding in Alternicg, and it would not affect the interest of other shareholders of
Alternicg.

The proposed Share Exchange Ratio is as below:
Majesty I, the shareholder of ALML, will be issued 86,811,980 equity shares of Alternicq of face value INR 2
each fully paid up against the equity shares held by Majesty Il in ALML as on the Valuation Date.

In case ALML acquires or transfers equity shares of face value of INR 2 each fully paid-up of Alternicq before the
effective date without incurring any additional liability, the equity shares to be issued in cansideration shall stand
proportionately adjusted by such additional or reduced number of equity shares held by ALML, such that same number
of shares of Alternicq held as on the record date as per the scheme of amalgamation for the Proposed Transaction are
issued to the shareholders of ALML.

Accordingly, the Proposed Transaction will not impact the economic and beneficial interest of the shareholders of the
Alternicq.

While we have expressed our opinion on the share exchange ratio based on the information available to us and within
the scope and constraints of our engagement. The final responsibility for the determination of the exchange ratio at
which the Proposed Transaction shall take place will be with the Board of Directars 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.
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SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS

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

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

This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the terms of our
engagement; (il) the Valuation Date and (iii) are based on the data detailed in the section — Sources of Information.
Events accurring after the date hereof may affect this Report and the assumptions used in preparing it, and we do not
assume any obligation to update, revise or reaffirm this Report.

The recommendation rendered in this Report only represents our recommendation based upon information till date,
furnished by the Management (or its representatives) and other sources and the said recommendation shall be
considerad 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).

The final responsibility for the recommendation of the share exchange ratio al which the Proposed Transaction shall
take place will be with the Board of Directors of the Specified Companies who should take into account other factors
such as their own assessment of the Proposed Transaction and input of other advisors.

In the course of the valuation, we were provided with both written and verbal information, including information as
detailed in the section - Sources of Information. In accordance with the terms of our engagement, we have assumed
and relied upon, the 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 nol audited or otherwise investigated
the historical provided to us. 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 fo us that they have understood that any omissions,
inaccuracies or misstatements may materially affect our valuation analysis/results. Also, we assume no responsibility for
financial/technical information furnished by Management. '
Accordingly, we assume no responsibility for any errors in the information furnished by the Management or obtained
from public domain and their impact on the Repert. However, nothing has come to our attention to indicate that the
information provided was materially mis-stated/ incorrect or would not afford reasonable grounds upon which to base
the Report.

\We have assumed that the business continues normally without any disruptions due to statutory or other external/
internal occurrences,

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

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

7.41. This Reporl 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 ather alternalives 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 vole at any shareholders' meeting(s) to be held in connection with the Proposed Transaction.

7.12. Na investigation / inspection of the Specified Companies' claim to title of assels 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.

7.13. We have no present or planned future interest in the Specified Companies, except for the disclosure made in Section 4
above. The fee for this report is not contingent upon the values or results reported herein.

7.14. 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.

7.15. 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 nof represent a fairness opinion on the share exchange ratio. This Report is not a substitute for the third parly’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.

7.16. This Report is subject ta the laws of India.

7.17. Our appointment was formalized via engagement letter dated 08 September 2025 and addendum to engagement letter
dated 27 February 2026. Furiher, the information provided by the Managemenl have been appropriately reviewed in
carrying out the valuation. Sufficient time and information were provided to us to carry out the valuation.

7.18. Neither this Report nor its contents may be referred to or quoted in any regisiration statement, prospectus, offering
memorandum, annual repor, loan agreement or other agreement ar 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.

7.19. 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 Transaclion. We hereby give consent to such
disclosure of this Report, on the basis that the Valuer owes responsibility enly 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.

7.20. 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 cantext of the Proposed Transaction and which a wider scope might uncover. Qur assistance/
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this report should not be considered any advice for financial reporting purposes. The Report is for regulatory compliance
only and may nol 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 slatements and footnotes thereto.

Our repart can be used by the Specified Companies only for the purpase, 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 o 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 pracedures to ensure that they are making an informed decision. If any person /
party (other than the Specified Companies) chooses to place reliance upen any matters included in the report, they shall
do so at their own risk and without recourse to the Valuer, It is hereby notified that usage, reproduction, distribution,
circulation, copying or otherwise quoting of this report or any part thereof, except for the purpose as set out earlier in
this report, without our prior written consent, is not permitted, unless there is a statutory or a regulatory requirement to
do so.

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

CONCLUSION
Based on the foregoing, and basis the draft scheme of amalgamation of Alternic and ALML and on consideration of all
the relevant factors and circumstances as discussed and outlined hereinabove, pursuant to the amalgamation of ALML

with and into Alternicq, we recommend the following share exchange ratio as on the Valuation Date:

86,811,980 equity shares of Alternicq Limited of face value INR 2 each, fully paid up, will be issued to the
shareholder of Al Lenarco Midco Limited.

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,

Far GT Valuation Advisors Private Limited
Registered Valuer Entity — Securities and Financial Assets

IBBI Registration Number: IBBI/RV-E/05/2020/134

Q.Q.W

Director

Darshana Kadakia

Register Valuer — Securities and Financial Assets
IBBI Registration Number: IBBI/RV/05/2022/14711
Date: 26 May 2026
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Annexure 1

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

Valuation Approach ALML (B) Alternicq (A)
Weights Value per Share Weights Value per Share
(INR (INR)

Market Approach

Market Price Method NA NA NA NA

Comparable Companies Multiple method NA NA NA NA
Income Approach - Discounted Cash Flow NA NA NA NA
Method
Cost Approach - Net Asset Value Method NA NA NA NA
Concluded Value Per share NA NA NA NA

*NA= Not Applicable/Not Adopted

1. 86,811,980 Equity Shares of Alternicq of INR 2 each fully paid up will be issued to the shareholders of ALML in
proportion of equity shares held by ALML in Alternicq.

2. In case ALML acquires or transfers equity shares of face value of INR 2 each fully paid-up of Alternicq before the
effective date without incurring any additional liability, the equity shares to be issued in consideration shall stand
proporfionately adjusted by such additional or reduced number of equity shares held by ALML, such that same
number of shares of Alternicq held as on the record date as per the scheme of amalgamation for the Proposed
Transaction are issued to the shareholders of ALML.
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INDEPENDENT AUDITOR’S REPORT

To The Members of Manjushree Technopack Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financiai statements of Manjushree Technopack Limited {the
“Company”), which comprise the Balance Sheet as at 31st March 2025, and the Statement of Profit
and Loss {including Other Comprehensive Income), the Statement of Cash Flows and the Statement
of Changes in Equity for the year ended on that date, and notes to the financial statements,
including a summary of material accounting policies and other explanatery information.

In our ppinion and to the best of our-information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 {the “Act”)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act, {("Ind AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31st March 2025, and its
profit, total comprehensive income, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(“SA"s) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further dascribed in the Auditors Responsibility for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India ("ICAI") together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
made thereunder, and we have fuffilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’'s Report Thereon

» The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board of Directors report, but does not include the
financial statements and our auditor’s report thereon.

« Qur opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

« In connection with our audit of the financiat statements, our responsibility is to read the other
infermation and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears te be materially misstated.

» If, based on the work we have performed, we conclude that there is a material misstatement of

this other information, we are reguired to report that fact. We have nothing to report in this
regard.
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Respansibilities of Management and Board of Directors for the Financial Statements

The Company’'s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these finandial statements that give a true and fair view of
the financial position, financial performance including other comprehensive income, cash fiows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, inciuding Ind AS specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting recerds, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error,

In preparing the financial statements, management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going congern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unfess the Board of Directors
either intend to liguidate the Company or to cease operations, or has na realistic alternative but to
do so.

The Company's Board of Directors is also responsible for overseeing the Company’s financial reporting
process.

Auditor's Responsibility for the Audit of the Financial Statements

OQur objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Jdentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may inveolve cotlusion, forgery, intentional omissions, misreptesentations, or the
override of internal control.

» Obtain an understanding of internai financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

+ Evaluate the appropriateness of accounting policies used and the reascnableness of accounting
estimates and related disclosures made by the management, -

« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, hased on the audit evidence obtained, whether a material uncertainty exists related to
events or conditicns that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
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attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or cenditions
may cause the Company to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation,

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probabie that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors
in (1) planning the scope of our audit work and in evaluating the results of our work; and (i) to
evaluate the effect of any identified misstatements in the financiat statements.

We communicate with those charged with governance regarding, ameong other matters, the planned
scope and timing of the audit and significant audit findings, -including any significant deficiencies in
internal financial controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them ail
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. Asrequired by Section 143(3) of the Act, based on our audit we report that:

a)
b}

c)

d)

e)

f3

9}

We have sought and obtained ail the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

In our opinien, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, )

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by this
Report are in agreement with the books of account.

In our opinion, the aforesaid Ffinancial statements comply with the Ind AS specified under
Section 133 of the Act. -

On the basis of the written representations received from the directors as on 31st March
2025 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company's internal financial controls with
reference to financial statements,

With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16} of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section
197 of the Act.
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h) With respect to the other matters to be included in the Auditor’s Repart in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our infermation and according to the explanations given to us:

Y.

vi.

R

iti.

The Company has disclosed the impact of pending litigations on its financial position
in its financial statements - Refer Note 34 to financial statements;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowledge and belief,

as disclosed in the note 13.6 to the financial statements no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies}, including foreign entities ("Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries. .

(b) The Management has represented, that, to the best of its knowledge and belief,

as disclosed in the note 13.6 to the financial statements, no funds have been
received by the Company from any person(s) or entity(ies}, including foreign
entities  (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, tend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries. : :

{c) Based on the audit procedures performed that have been considered reasonable

and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (1) and (ii) of
Rule 1i(e), as provided under (a) and (b) above, contain any material
misstatement,

The interim dividend declared and paid by the Company during the year and until the
date of this report is in accordance with section 123 of the Companies Act 2013,

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of acceunt for the financial year ended
31st March, 2025 which has the feature of recording audit trail {edit log) facility and
the same has operated throughout the year for all relevant transactions recorded in the
software (Refer Note no. 48 to the financial statements). Further, during the course of
our audit we did not come across any instance of the audit trail feature being tampered
with. Additionally the audit frail has been preserved by the Company as per the
statutory requirements for record retention.
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2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells
Chartered Accountants
{Firm's Registration No, 008072S)

Tes b 0l

Monisha Parikh
(Partner)

{Membership No. 47840)
(UDIN: 25047840BMRIVY9064)

Place: Bengaluru
Cate: June 25,2025
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ANNEXURE "A"” TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements’
section of our report of even date) .

Report on the Internal Financial Controls with reference to financial statements under
Clause (i} of Sub-section 3 of Section 143 of the Companlies Act, 2013 (the “Act”)

We have audited the internal financial controls with reference to financial statements of Manjushree
Technopack Limited {the “"Company™) as at 31st March 2025 in conjunction with our audit of the Ind
AS financial statements of the Company for the year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to financial statements based on the internal control with
reference to financial statements criteria established by the Company considering the essential
compornents of internal control stated in the Guidance Note en Audit of Internal Financiat Controis
Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliabte financial information, as required under the Companies Act, 2013,

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to financial statements of the Company based on our audit, We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controis with reference to financial statements. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all
material respects,

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financiai controfs with reference to financial statements and their operating effectiveness. Qur audit
of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a materlal weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditors
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls with reference to financial
statements.

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detall, accurately and fairly reflect the transactions and dispositions of the assets of the company;
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(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generaliy accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal finandal controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Opinion

In our opinion, to the best of our information and according to the explanations given to us the
Company has, in all material respects, an adequate internal financial controls with reference to
financial statements and such intemat financial controls with reference to financial statements were
operating effectively as at 31st March 2025, based on the criteria for internal financial control with
reference to financial statements established by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India,

For Deleoitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

Tal W bl

Monisha Parikh
(Partner)

(Membership Mo, 47840)
{UDIN: 25047840BMRIVYS064)

Place: Bengaluru
Date: June 25,2025

Page 7 of 12

294



Deloitte
Haskins & Sells

ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to In paragraph 2 under 'Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In terms of the information and expianations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

(a) A. The Company has maintained proper records showing full particulars, including quantitative

details and situation of property, ptant and equipment, capital work-in-progress and relevant details
of right-of-use assets.

B. The Company has maintained proper records showing full particulars of intangible assets.

{b) The Company has a program of verification of property, plant and equipment, capital work-in-
progress and right-of-use assets so to cover all the items once every three years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its assets. Pursuant
to the program, all Property, Plant and Equiprment were due for verification during the year and were
physically verified by the Management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification.

(c) Based on the examination of the registered sale deed provided to us, we report that, the title
deeds of all the immovable properties (other than immovable properties where the Company is the
lessee and the lease agreements are duly executed in favour of the Company} of all land and
buildings disclosed in the financial statements included in property, plant and equipment and capital
wark-in-progress are held in the name of the Company as at the balance sheet date. Immovable
properties of land and buildings whose title deeds have been pledged as security for loans, are heid
in the name of the Company based on the confirmations directly received by us from lenders.

(d) The Company has not revalued any of its property, plant and equipment and intangible assets
during the year,

{e) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition) Act,
1288 (as amended in 2016) and rules made thereunder.

i.(a) The inventories were physically verified during the year by the Management at reasonable

intervals. In our opinion and according to the information and explanations given to us, the coverage
and procedure of such verification by the Management is appropriate having regard to the size of
the Company and the nature of its operations. No discrepancies of 10% or more in the aggregate
for each class of inventories were noticed on such physical verification of inventories, when compared
with the books of account,

{b} According to the information and explanations given to us, the Company has been sanctioned
working capital limits in excess of Rs, 5 crores, in aggregate, at any point of time during the year,
from banks or financial institutions on the bhasis of security of current assets of the Company. In our
opinion and accerding to the infermation and explanations given to us, the revised quarterly returns,
and stock statements for the respective quarters ended june 30, 2024, September 30, 2024,
December 31, 2024 and March 31, 2025 which have been fited by the Company with the banks on
June 20, 2025 are in agreement with the unaudited books of account of the Company of the
respective quarters.
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. The Company has made investments in, provided guarantee or security and granted loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties during the year, in respect of which:

(a) The Company has provided loans during the year and details of which are given below:

A;;reg_ate amount granted / provided during the year: - |
Employees 97.19

Balance of loans autstanding as at balance sheet date in respect
|of the above cases:

Employees 11.57,

The Company has not provided any guarantee or security during t'he_yea_r:

b) The terms and conditions of the investments made and above-mentioned toans are, in our opinion,
prima facie, not prejudicial ta the Company's interest,

(c) The Company has granted loans to empioyees, the schedule of repayment of principal and
payment of interest has been stipulated and the repayments of principal amounts and receipts of
interest are regular as per stipulation.

{d} According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

(e} No loan granted by the Company which has fallen due during the yeéar, has been renewed or
extended or fresh loans granted to settle the overdues of existing loans given to the same parties.

{f} According to information and explanations given to us and based on the audit procedures
performed, the Company has not granted any loans either repayable on demand, or without
specifying any terms or period of repayment during the year. Hence, reporting under ¢lause (i) (i)
is not applicable,

iv.The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013
in respect of loans granted, investments made and guarantees and securities provided, as applicable.

v.The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence,
reporting under clause (v) of the Order is not applicable. '

vi.The maintenance of cost records has been speclfied by the Centrat Government under section 148(1)
of the Companies Act, 2013. We have broadly reviewed the books of account maintained by the
Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, as amended, prescribed
by the Central Government for maintenance of cost records under Section 148(1) of the Companies
Act, 2013, and are of the opinion that, prima facie, the prescribed cost records have been made and
maintained by the Company. We have, however, not made a detailed examination of the cost records
with a view to determine whether they are accurate or compiate.
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vii.In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Service tax, Provident Fund, Employees’ State
Insurance, Income-tax, Customs duty, cess and other material statutery dues applicable to the
Company have generally been regularly deposited by it with the appropriate authorities during the
year,

There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, Customs duty, cess and other material statutory dues in
arrears as at March 31, 2025 for a period of more than six months from the date they became
payable.

{b) Details of statutory dues referred to in sub-clause (a) above which have not been deposited as
on March 31, 2025 on account of disputes are given below:

il
£
4
B
2
£
S
"

\

D o aiieie : £ e e | Sl
Income Tax Act, 1561 fincome tax 2,989.71 2022-2023 Commissioner of
dues Income
| -y i ~ Tax(Appeals)
225.00 225.00 2013-2014  [Income tax
B Appellate Tribunal |
1,432.84| 1,407.84| 2013-2014, |National Faceless |
2015-2016, |Appeal Centre '
2016-2017 and
‘ 2019-2020
Goods and Services Tax. Goods and 470.48 470.48' 2017-2018 to GST Appellate
Act, 2017 Services tax | - . 2020-2021  [Tribunal o
479.33 479,33 2016-2017  loint
Commissioner
_ ] B I (Appeals)

viil. There were no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the
year,

ix.(a) In our opinion, the Company has not defaulted in the repayment of loans or other borrowings or
in the payment of interest thereon to any lender during the year.

(b} The Company has not been decfared wilful defaulter by any bank or financial institution or
government or any government authority,

(¢} T the best of our knowledge and belief, in our opinion, term toans availed by the Company were,
applied by the Company during the year for the purposes for which the loans were obtained,

(d} On an overall examination of the financial statements of the Company, funds raised on short-
term basis have, prima facie, not been used during the year for fong-term purposes by the Company.
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{e) The Company did not have any subsidiary or associate or joint venture during the year and
hence, reporting under clause 3(ix)(e) of the Order is not applicable.

{f) The Company did not have any subsidiary or. associate or joint venture during the year and
hence, reporting under clause 3(ix)(f) of the Order is not applicable,

x.(a) The Company has not raised moneys by way of initial public offer or further public offer {including
debt instruments) during the year and hence reporting under clause 3(x)}{a) of the Order is not
applicable.

{b) During the year the Company has not made any preferential aflotment or private placement of
shares or convertible debentures (fully or partly or opticnally) and hence reporting under clause
(x}(b) of the Order is not applicabte to the Company. -

xi.(a) To the best of our knowledge, no fraud by the Company and no material fraud on the Company
has been noticed or reported during the year.

(b} To the best of our knowledge, no report under sub-section {12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the year and upto the date of this report.

{€) As represented to us by the Management, there were no whistle blower complaints received by
the Company during the year.

xii.The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable.

xiit.Irt our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, where
applicable, for alf transactions with the related parties and the detaiis of related party transactions
have been disclosed in the financial statements etc. as required by the applicable accounting
standards.

xiv_(a) In our opinion the Company has an adequate internal audit system commensurate with the size
and the nature of its business,

(b} We have considered, the internal audit reports issued to the Company during the year and
covering the period upto December 31, 2024 and the internal audit reports where issued after the
balance sheet date covering the period January 01, 2025 to March 31, 2025 for the period under
audit,

xv.Inn our opinion, during the year the Company has not entered into any non-cash transactions with its
directors or persons connected with its directors and hence provisions of section 192 of the
Companies Act, 2013 are not applicabie to the Company,

xvi.The Company is not required to be registered under section 45-14 of the Reserve Bank of India Act,
1934. Hence, reporting under clause (xvi)}a), () and (c) of the Order is not applicable, The Group
does not have any CIC as part of the group and accordingly reporting under clause {xvi}(d) of the
Crder is not appticable.

xvii.The Company has not incurred cash josses during the financial year covered by our audit and the
immediately preceding financial year.

xvili. There has been no resignation of the statutory auditors of the Company during the year.

V

Page 11 of 12




299

Deloitte
Haskins & Sells

xix,0n the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities and other information accompanying the financial statements and our
knowledge of the Board of Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention, which causes us to believe
that any material uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within
a period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that ali
fiabilities falling due within a period of one year from the balance sheet date, will get discharged hy
the Company as and when they fall due.

xx. In respect of ongoing projects, the Company has transferred unspent Corperate Social Responsibility
(CSR) amount, to a Special account before the date of this report and within a period of 30 days
from the end of the financial year in comptiance with the provision of section 135(6) of the Act,

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

Tl WoQL

Monisha Parikh

. {Partner)

{Membership No. 47840)
(UDIN: 25047840BMRIVY2064)

Date : June 25, 2025
Place : Bengaluru
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MANJUSHREE TECHNOPACK LIMITED

Registered Office ot MBH Tach Park Znd Floar Survey o 48P and 47 P Bagur Hobli Electronic Ciry Phase-R Bangalore Bangalorg KA 580600
Website: www.manjushreaindia.corn, Ernail info@manjushreeinda.com O Mo LS7 120K4 1087PLOO326%6

BALANCE SHEET A% OH MARCH 31, 2625

Particulars

{Rs. in lakhe excopt stated stharwise)

1. Assets
Hencurrent assets
{a) Properiy, plent and equipment
b} Right of use assets
{c} Canital work-am-progress
{d} Goodwilt
(&) Olker intangiida assets
(Tt Entangible assets under development
{g} Financial assels
{i) fnvestrments
(i) Loans
(b} Gther non-current assafs
Todal non-cusrent assets

(3} Fwentories
{b}) Finanskat aseets
(i} Trade receivabies
(it} Cazh and cash squivalents
{iid} Bank balenses oliver than {ift above
{iv) Other financial assels
{c3 Other cinrant assels

Totad cuervent assets
hsset hetd-for-gale
Total aszots -

il. Equity and Liabilities
Eguity
{#} Equity share capitat
(i} Cther smsity
Tatal equlty
tiabiliting
Hur-current Habilitles
{a) Finanicial labilites
{i} Borrowing:s
{ii) Lease Nabdities
(i} Citter Fnancial fiabfities
{b} Provisions
{c} Defarrad tax Babilities {net)
Tetal nen-curront liabiitios
Carrent Jiabititios
{8} Finansial fiabiBtles
{i} Bomowings
i) Lease iisblitles
(iii) Trade payables
Teotal gutstanding dues of micre enterprises and smsll enlerprises

Total cutstanding tlues of cretiiors other than ricro enterprises and smalf enterprises

(i) Other financial iablities
{b} Gther current lishilities
{t} Pravisions
Total cirrrent Habilition
TFotakfiabilities
Teta] Equity and Liabliftios
Company profile and background
ialerid ascounting policies
otas on Financial Stataments and olher explanatory Wformation

. Hhig notes reforred 1o above form on Intestaf uart of the Financial Staternents

As per our report of ever dale

For Deboitte Haskins & Selis
Chardersc Accoumtants

Firrn Regisiration: Hurmber : 0030725

T v Qi

Wanlsta Parikh
Partner

Mermbership No: 47840
Place: Bengakury

Bate: Juna 25, 2025

Az As ok
hoto Marct 31 2025 March 31,2024
2 1,23,306,44 78576.91
2B 223,128.54 20,591.43
2 3,407.71 4,878,465
Kk 23.902.67 15,482.81
2 15,045.51 15,677,356
o 856,47 568,45
5 223230 1,968.46
3 3,490,36 2,755.98
4 2320.9 s R OROLT
2,60,46%.04 1.52,730.27
§ 53,345,443 35,367.20
7 42,374.56 30,107.24
8 11,334.55 2,43056
% 27706 82.46
10 5445 248,62
1 12,689,54 8961.46
B Y ) Y 75, #87.14
114 o — 503.95
g 3.20.533.60 2,28.431.36 .
124 1,733.89 1,371.86
L S . - N ¥ 7 )
1.41,107.26 1,00,514.34
13 35,236.63 3B,440.75
it 11,503.91 14,930,87
14 2,241.34 1,787.74
18 254,38 175.43
1% 5:247.89 o ThA24.85
57,453,850 56,767.54
13 60,857.60 26,924.8¢
2 413792 3,088.11
17
2,020.69
25,597 50
12 1,683.27
26 152372
® L i 883
- 70,248,271
 L27.617.05
— T X
LA
1LE
21949

Thisameziak NP fmwin Vikram
Managing Birector & [ED Director

DBl: 01184836 DiN: 08295043
Plage: Bengaiwu Place: Bungaluru

Date: June 25, 2025 Dake:- June 25, 2025

Rajesh Kumar Ram iF Parmar
Chief Financlal Oficer Company Secretary
Place: Bengalur FPlace: Benpaturg

Data: June 26, 2025 Date: Juna 25, 2025
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HMANHISHREE TECHNGPACK LIMITED
Registered Office at MBH Tech Park 2nd Floor Survey No 46P and 47 P Bagur Hobli Electronic City Phase-li Bangalore Bangalore KA 560100
Website: www.manjushresindia.corm, Emaik info@manjushreamndia,cam CIN No,: UBT 120KA1987PL 032636

STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 3t, 2025 {Rs. in lakhs exiept stated otherwise)
- B T T S Lo M;:a;g;;d Yoar Eaﬁd‘ i
Particulars Hote Masch 31, 2025 Haren 31, 2024
I Revenue from eperations 21 25698263 24170027
Il. ©ther incomea 22 1,420.31 1,320.7%
HE. Total ingome {t +4) e 25820288 213,082
Y. Expenses
{a) Cost of materiaks consumed 23 1,55,041.83 1,25,534,41
{9} Purchase of sfock in trade 3,190.47 39277
{c) Changes s inventorles of finished goods, stock-n-trade and work-in-progress 24 1{8,940.03) (224877}
() Employee benefits expense 25 2699722 13,850,28
{e} Other manufacluring expenses 28 2341156 22098.15
{f} Finance cost & 12,225.89 9,145.78
(@) Depracislion and amortisation sxpanses 2 19,93266 15,487.96
(h} Other expenses 8 . 16,561.43 6 1474045
Total expensas (V) 2,49,421.43 1,38,001.02
V. Proflt before sxceptioual items and tox (HE-V) TTTTTTTRGRLEL T d 03900
Vi, Exceptional items 42 17,640,15 2,055,068
Vi, Prefit before tax (V+¥I} N 26,6716 000 16085.08
VI, Tax {expense}  income ! 43
{it Current lax {682.67) 540,00}
{ity Gurrent tax relaling to garlier years {368.93) 95234
(it Deferred tax e BBTAY: 2,318.52;
{1.908.96} (2,096,168}
IX. Profit far the yoar (VE+VIE) o PATeZI0 (407388
X, (Othir comprefiensive income for the year
ltems that will rot be reclassified $o profit or loss
femeasurements of not defined benafit ability k1] (269.36) 33,67
income 1ax relating to net defined benefit liability 43 76.27 (8.47)
bet gain on equity instruments through Other Comprehensive fncome 263.83 98.05
neome tax relating fo nef gain on equity instrurments through Other =
Comprahensive Income 43 (41._'?9} {2458)
Xi. Yotal comprchensive income for the year SURSRNY 7 ¥ N X 17X
Earnings (pasic) per share In rupees {face value of Rs 2 each} . 41 35,48 .78
tarpings (dluted) per share in rupess (fave value of Rs 24- each) L5 34,38 18.78
Company profie snd background 14
Malerial accounting poficies 1.E
MNotes on Financiad Statements and othes explanatory information 20 49
The notes referred to apgve form an integral patt of the Financial Staterments
As par our report of even date
For Deloitte Haskins & Sells For and on bebalf of the Board
Chartersd Accountants

Firrn Registration Number | 0030728
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Monisha Parikh Thlmmnlah«;:P Aswin Vikeam
Parmer Managing Director & GEQ Dirgctar
Membership No: 47840 BN 01184636 DiIN: 08395013
Place: Bengaittiu Plice: Bengalurs - Place: Bengahuu

Dats: June 25, 2025 Date: June 25, 2025 Date: June 25, 2025
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2 K t

gh Rajash Kimar Ram i
; CHARTERED \mvi} Chief Finascial Officer Company Secratary
(O ACCOUNTANYS g Place: Bangaluru Place: Bengaluru

T /" Bate: June 25, 2026 Bata; June 25, 2025
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MANJUSHREE TECHNOPACK LIMITED

Registered Office at MEH Tech Park 20d Floer Survey Mo 46P and 47 P Bagur Hobii Eleclranic City Phase-ll Bangaiors Bangalore KA 560100

[T T

1o www, manjust

STATEMENT QF CASH FLOWS FOR THE YEAR ENDED MARCH 31 2025 -

Particulars

Profit before tag
Adjustments for:
Depwecistion and amortization expansy

kLossi{gain} on salefdiscard of Property, plart and equipment (nel)

Provision for doubtful trade receivables

Ciher receivables written off

Interest income

Rental Incoive

Share-hased payments

Liahilities no longer regured writien brek

Gain on extinguishmand of financial fabdity (refer note 13.2)
Fair valye adiustment of 2 contingent consideration-HPPL

Reduction in carrying vaiug of on nen current assets held for sala

Iet foreign exchange diferences (urwealised)
Finance costs
Operating profit hefore working capita] changos

Adjustments for:
wventories
Trade receivables
Current and non current assels & other financial assets
Trade payables
Other Habifilieg
Provisions

Gash flows qenerated from eperations
income taxes reseived{net of paymantsy {pald)
Net cash flows generated from operating activitios

B. Gash fiows from investing activities .

Furchase of Property. plant and equiprent
Procestis from sale of Property, plant and equipment
Arcpelsition of tgw bisingssas {refer note 38)
Accpslsition ol new businesses
Purthase of non-current investment
Deposit in tinspent Corporate Socia Responsiblity Accousd
Rental rgceived
Margin Money dapusit
Intarest raceivad

Het cash flows vaad In Invasting activilies

L. Gash fows from financing activities
Procasds from long tere berowings
Proceeds from issue of CCDs {refer note 13.2)
Repayment of long term borrowings
Proceeds fromirepaymient} af shorl terrn borrowings (naly
Repayment of lease Babiliies
Givident paid
Intarect paid o0 Leasa Llakylitles
Interest and financing charges paid

Ret cash fiows gensrated! (used in) from financing activities

Mot incroase { {decrease} in cash and cash sguivalonts (A+B+L)
Gash and cash efquivalents at the beginning of the yoar
Cash and cash equivalents at the end of the yearfpariod

india.com, Emait tnfo@manjustresindis.com CIN No,: UBT 1 20KA1987PLE032638

{Rs, in fakhs except stated sthenwize)

Year Ended Year Ended
March 31, 2025 Meareh 31, 2024
26.671.66 16,085.06
19,832.66 15,487.95
53.95 {1,536.37)
224.92 146.30
E7.68 164.94
(755.74) {376.16)
- {120.78)
- 35627
(256.87) {253.65)
{18,444.02) -
- {1,028,91)
. 174,81
0.64 400
12,225.80 9,14678
89,650.77 98,450.97
£13,208.67} {126.8%)
(2,316.54) 45.58
{4,051 3328
4,04B.52 572.84
$,365.86 {r61.08)
{30102} (644,23
31,985.71 37,0405, 47
23654 2,569,481
34.382.25 18 240,68
(25,301.65} 18,313.78)
180.08 6,652,009
{49,221,27 {1,500,00)
. {1.502.63
. (270,00}
(3114 -
- 120.79
{14235 36,87
1 F48.60 . 38871
.......... ey L. {14.931.95;
16, 196,81 5,499,583
52,909.6% .
{7,201.33) {4,176.33)
17,874.16 (2,843.58)
{3.803.08} (2,741.28)
{7,248.02} {8,810.55)
£1,484.55) {1,350,19)
oy (1027514
a3 £25.706.18;
8,504.99 {5,387.15)
.. PA30.88 S . .Y N
H.334.55 FLEAL
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MANJUSHREE TECHNORACK LHAITED

Registerad Office at MBH Tech Park 2 Floor Survey No 46P and 47 P Begls Hodli Eecironic City Phase-Il Bangatore Bangalore A 580100
Webslbe: www.manfushreeindia,com, Emall: infozmanjushreatndia.com CIN No.. URT120KA 1987 PLE032636

STATEMENT OF CASH FLGW FOR THE YEAR ENDED MARCH 31 2025 (Continued )

Nates:
1.
Cash on hand
Batance with barks:
In turrent accounts
In Cashi Cred# scoount

Deposits with odginal maiuriy of less than (hres months

Total

Recsnciliation of 1zpse liabllties for the year ended 3tst March 2025
ey e

Raconcitiation of lease liabifities for the year ended 31 March 2024

Pariiealars

Lease labllties

Cash and cash equivalents at the end of the year comprises of

304

3.0lher pon cash items - Issuance of equity shares an conwersian of CODs {refer nots no 12.7)
4, Tha ahgve Statement of Dash Flows has been prapared under the Indivect Method as set out In ind AS 7 "Statement of Cash Flows®

As per cer raport of even date

For Delaiite Haskins & Selis
Charlered docountants

Firm Regisiralion Mumbsor | 0080723

allde L

Monisha Parikh
Partner

hermbership No: 47840
Plags Bannalury

Date: June 25, 2025

185 455

2485 500.33

8.214.15 72881

500870 R £ 4

1130485 2.439.56
" azen | imgact of ind A3 118 Repayments Rson
b March 31,2000 E e sy s o RICN 3D, 2028
1 15,008.08 561078 - {4587.63) 1564118 ¢
‘Ason 31 March 2023 | Impact of ind AS 116 | Repayments Thsen !
—) N AP __ March 39, 2024 !
_________ 13,4029 570013 4,001.43) 15,008.98 |

For ami on behalf of the Boase

Thimmaiak KP

Managing Director & CEO
Ditk: 01184636

Frace: Bengalry

Date: June 25, 2025

Ruojest Kunrear Ram
Chief Financial Officer
Placs: Bengalry
Date: June 25, 2005

MY

Bswin Vikram
Director

DIN: 08895013
Place: Bangahu
Dats: Juna 25, 2025

Pasmar

Cornpany Secretary
Plac: Bangahuru
Dale: fung 25, 2025
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MANJUSHREE TECHNOPACK LIMITED
Registered Office : MBH Tech Park, 2nd Floer, Survey No 46P and 479, Begur Hobli Electmnic City

CIN No.: U67120KA1 987?].0032638

NOTE NO. 1

NOTES AND OTHER EXPLANATORY INFORMATION FORMING PART OF THE FINANCIAL STATEMENTS FOR THE YEAR
ENDED 371 MARCH 2025

A. GOMPANY PROFILE AND BACKGROUND

Manjushree Technopack Limited {the Gompeny) is a public limited Company incorporated in the year 1987 under
the Companies Act, 1956, The Company is engaged in providing packaging solutions, manufacturing and selling
PET, Plastic Preforms and Containers. These produets are significantly sold in domestic markets and also exported.
The Company has its production facilities spread across states of Karnataka, Andhra Pradesh, Punjab, Uttar
Pradesh, Himachal Pradesh, Uttarakhiand, Haryana, Assam, Maharashtra, Goa and Odisha in India. The registered
office of the Company is situated in Bengalury, Karnataka,

B. BASIS OF PREPARATION OF FINANGIAL STATEMENTS

The financtal statements are prepared under historical cost convention on a going concern and accrual basis in
accordance with the provisions of the Companies Act, 2013, and comply with the indian Accounting Standards
notified under the Companies (Indian Accounting Standards) Rules, 2015 (and relevant amendment rules issued
thereafter} and presentation requirements of Division If of Schedule Il to the Companies Act, 2013, {ind AS
compliant Schedule Hl), as spplicable fo the financial statements, All the assets and liabilities have been classhied
as current of non-current as per the Company's normal operating cysle and other criteria set out in the Schedule
Il to the Companies Act, 2013 as well &s guidance note issued by the lnstitute of Chartered Accountants of India.

The Rnancial statements have been prepared on a historical cost basis except for the following assets
and Habilities which have been measured at fair value or revalued amount;
i Financial instruments;

ii.  leass deposits;

ifi. Leass obligations and Right of Use assets:

iv.  Goodwill and intangible assets arising out of business combinations;

v.  Deferred consideration payabie related to acquisitions of new business ; and

vi.  Share Based Payments liahility.

The financial statements are presented in INR and all values are rounded to the nearest lakhs
(INR G0,000}, sxcept when otherwiss indicated.

RECENT ACCOUNTING PRONOUNCEMENTS

The Minisiry of Corporats Affairs (“MCA”} nelifies new standards or amendments to the existing standards under
Companies {Indian Accounting Standards) Rules as issued from time to time. During the year eaded March 31,
2025, the MCA had not notified any new standards or amendments 1o the existing standards applicable to the
Company.

C. CRITICAL ESTIMATES AND JUDGEMENTS

The preparation of the financial statements raquires the management to make estimates and assumptions that
affect the reported amounts of assets and Kabifities, disclosire of contingent liabilities as at the date of the financlal
statermnents and the reported amounts of revenue and expenses during the reporting period. The recogaition,
measurement, classification or disciosure of an item or information in the financial statements is made relying on
these estimates.
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MAKJUSHREE TECHNOPACK LIMITED

Registerod Office : MBH Tech Park, 2nd Floor, Survey No 46P and 47P, Begur Hobli, Efectronic City,
Phase-ii, Bangalore - 560100, Website: www.manjushresindia.com Emall; infoti maninshresindia. com
CIN No.: U67120KA1987P1.C032636 '

&

The estimates and judgements used in the preparation of the financial statements are continuously evaluated by
the Company and are based on historical experience, various other assumptions and factors {inciuding
expectations of future events) that the Company befieves to be reasonable under the existing circumstances.
Actual results could differ from those estimates. Any revision to accounting estimates is recognized prospectively
in current and future periods,

The areas involving critical estimates or judgements are:

i}
i)
iii}
iv}
v)
vi)
vii)

Amortization of intangible Assets - Refer note (IV)
Depreciation of Property Plant & Equipment-Refer note (V)
Estimation of detined benefit obligation - Refer note (XII)
Estimation of current tax expenses - Refer note (Xill)
Recognition of Deferred tax assst~ Refer note {(XIH)
impairment of Non- Financial assets — Refer note (XiV)
Provisions and Contingent liabiliies - Refer note (XV)

All the assets and Tiabilities have been classifisd as current or non-current as per the Company’s normal operating
cycle of twelve months and other criteria set out in Schedule il to the Companies Act, 2013,

B,

CURRENT VERSUS NON-CURRENT CLASSIFICATION

The Company presants assets and fabifities in the balanes sheet based on current/ non-current classification.
An asset is treated as current when it is;

¥ Expacted 1o be realised or intended to be sold or consumed in normal operating cycle

P~ Held primarity for the purpose of trading

b Expected to be realised within twalve months after the reporting period, or

» Cash or cash equivalent unless restricted from being exchanged or used to seftle a liability for at least
twelve months after the reporting period

All other assels are classified as non~current.

A liability is current when;

>}t is expected to be settled in normal operating cycle

¥ Itis hald primarily for the purpose of trading

¥ |tis due to be settled within twelve months after the reporting peried, or

& There is ne uncenditional right to defer the settfement of the labllity for at least twelve months after the
reporiing pericd

The {erms of the lability that could, 3% the option of the counlerarty, result in its settlement by the issue of
equity instruments do not affect its classification.

The Company classifias all other iiabilities as non-current.
Beferred tax assets and Habilities are classified as non-current assets and liabifities,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents. The Company has identified twelve months as its operating cycle.
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MANJUSHREE TECHNGPACK LIMITED

Registered Office : MBH Tech Park, 2nd Floor, Survey No 46P and 47P, Begur Hobli, Electronic City,
Phase-li, Bangalore — 560100, Website: www.manjushresindia.com Email: infe@manjushresindia, com
CIN No.: U67120KA1987PLCO32636

B

E.

MAVERIAL ACCOUNTING POLICIES

This note provides a fist of the Material accounting policies adopted in the proparation of these financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated.

iy

)]

1)

a)
b)

¢)

d)

PROPERTY, PLANT AND EQGUIPMENT (PPE)
Land, both freshold and leasehold is carried at historical cost.

ftems of property, plant and equipment are measured at cost, which includes capitalized borrowing costs
less accumulated depreciation and accumulated impairment losses, if any.

Cost of an item of property, plant and equipment comprises ks purchase price, including import cuties
and non-refundable purchase taxes, after deducting trade discounts and rebates, any directiy attributable
cost of bringing the item fo its working condition for its intended use and estimated costs of dismantling
ang removing the item and restoring the site on which it is located. If significant parts of an item of
property, plant and squipment have different useful lives, then they are accounted for as separate items
{major components} of property, plant and equipment.

tems such as stand-by equipment and servicing equipment that meet the definition of property, plant and
equipment are capitalized at cost and depreciated over their useful life,

Costs in nature of repairs and maintenance, other than those resulfing in enduring bensfit and increases
the economic life of the asset, are recognized in the Statement of Profit and Loss.

Any gain or loss on disposal-of an item of property, plant and equipment is recognized in Statement of
Profit and Loss.

Non-current assets keld for sale

Non-current assets are classified as held for sale ¥ their carrying amount will be recovered principaily
through a sale transaction rather than threugh continuing use and a sale is considered highly probable,
They are measured at the lower of their carrying amount and fair value kess costs 1o sall, except for assets
such as deferred tax assets, assets arising from employee benefits, financial assets and contractual rights
under insurance cantracts, which are specifically exempt from this requirement.

Non-current assats are not depreciated or amortized while they are classified as held for sale,

CAPITAL WORK-IN-PROGRESS

Projects under which assets are not ready for their intended use and other capital work-in-progress are carried
at cost, comprising direct cost, related incidental expenses and attributable interest,

INTANGIBLE ASSETS

intangible assets except goodwill are stated at cost less accumulated amortisation and impairment losses, if
any. intangible assets developed or acquired with finite useful life are amortized on straight line basis. Goodwill
is not amortized but tested for impairment on annuat basis.

intangible assets consist of, Customer Relationships, Brands and Designs, Non-competing fees and Goodwill
which were acquired through new businass acquisitions.

-
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MANJUSHREE TECHNOPACK LIMITED

Registered Office : MBH Tech Park, 2nd Floor, Survey No 46P and 47P, Begur Hobli, Electronic City,
Phase-il, Bangalore — 560100, Website: www.manjushreeindia.com Fmail: info@manjushresindia.com
CiN No.: U67120KA1987PLC032636

)

v}

Vi)

INTERNALLY GERERATED INTANGIBLE ASSETS
Research costs are charged to the statement of Profit and Loss in the year in which they ar incurred.

Product development costs incurred on development of new products are recognized as intangible assets,
when feasibility has heen established, the Company has committed technical, financial and other resourges
to complete the development and it is probabie that asset will generate futurs economic benefits.

The cost of an internally generated intangible asset is the sum of directly attributable expenditure incurred
from the date when the intangible asset first meets the recognition criteria io the completion of its
davetapment. The costs capitalized comprises of the cost of materials and direct lzbor incurred up to the date
the asset is available for use.

Product development expenditure is measured at cost less accumulated amortization and impairment, if any.

DEPRECIATION AND AMORTISATION

Properly, plant and equipment are depreciated over the usefu! life prescribed under Schegule Il to the
Companies Act, 2013 under straight line method on a proportionate basis depending upon the period of use.
Thase assels acquired/discarded during the year are depreciated on prowrata basis. Depreciation is provided
from the date of capitalization en 2 Straight Line Method (SLM) at the rate prescribed under Schedule 1l to
the Compantes Act, 2013 or the rates determined based on management's estimate of useful lives of assels
hased ot technical evaluation of the useful lives of such assets which reflects the nature, size and operations
of the Company.

Intangible assets {Patents, Traderark, Brand and Customer Relationship Contracts) are amortized over their
estimated useful life of five to ten years, depending upon the useful life of the assel.

Computer software is amortized as per straight line method prescribed under Schedule 1f to the Companies
Act, 2013

VALUATION OF INVENTORIES

aj Raw materials, semi-finished goods, finished goods, packing materials, stores, spares, compenents,
consumables and stock-in-trade are carried a2t the lower of cost and nat realizable value. However,
materials and ather items held for use in production of inventories are not written down below cost if the
finished goods in which they will be incorporated are expscied to be sold at or above cost, The
comparisen of cost and net realizabie value is made on an itern-by-item basis,

b) in determining the cost of raw materials, packing materials, stock-in-trade, stores, spares, somponents
and consumables, first-in, first-out (FIFC) method is used. Cost of inventory comprises alb costs of
purchase, duties, texes {other than thoss subsequently recoverable from tax authorities) and all other
costs incurred in bringing the inventory to their present location and condition. Cost of purchased
inverttory are determined after deducting rebates and discounts.

¢) Cost of finished goods and semi-finished goods includes the cost of raw materials, packing materials, an
appropriate share of fixed and variable production overheads, taxes and duties as applicable and other
costs incurred in bringing the inventorigs to their present location and condition. Fixed production
overheads are allocated on the basis of normal capacity of production facilitios,
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MANJUSHREE TECHNOPACK LIMITED

Registered Office : MBH Tech Park, 2nd Fleor, Survey No 46F and 47P, Begur Hobli, Electronic City,
Phase-ll, Bangalore — 560100, Wobsite; www.manjushreeindia.com Email: infedimaniushrecindia.com
CIN No.: UB7120KA1987PLC032636 '

vil}

VIt

b)

¢}

d)

e}

f

FOREIGN CURRENCY TRANSACTIONS AND DERIVATIVE INSTRUMEHNTS
Foreign currency transactions

Inftial recognition - Transactions In foreign currency are recorded at the exchange rate pravalling on the
date of the transaction. Exchange differences arising on foreign currancy transactions seftled during the
year ara recognized in the Statement of Profit and Leoss.

Measurement of foreign currency items af the Balance Sheet date - Foreign currency monetary assets
and liabilities are restaied at the closing exchange rates. Foreign currency transactions are recorded at
the exchange rate prevailing or the date of the transaction. Exchange differences arlsing out of these
transactions are charged to the Statement of Profit and Loss. '

REVENUE RECOGNITION

Revenue from the sale of goods is recognized on satisfaction of performance obligation upon transfer of
control of promised goods to the buyer either at the time of dispatch or delivery or when the risk of loss
{ransfers. Revenue is measured at the amount of transaction price {net of variable consideration), taking
into account contractually defined terms of payment. Goods and Services tax (GST) are not receivad by
the Company on iis own account. GST is tax collected on value added to the commodity by the seller on
behalf of the government, Accordingly, it is excluded from revenue.

Revenue from job work is recognized on completion of service under the contract.

Revenue from Design and Developmant services is recognized when the services are completed as per
the terms of the agreement and when no significant uncertainty as to its determination or reafisation
exists.

interest income from a financial asset is recognised when i is probable that the economic benefits will
fiow to the Company and the amount of ihcome can be measured reliably. Interest income is acerued on
a time hasis, by reference lo the principal cutstanding and at the effective intarest rate applicable.
Export benefits in the nature of duly drawback are accounted as income in the year of exports based on
sligibility/expscted eligibility duly considering the entilements as per the policy, management
assessment, etc. and when there is no uncertainty in receiving the same duly considering the realisability,
Rental income, and Income from storage and goods handling, are recognized based on contractual terms
and conditions.

Dividend income is recognized when the Company's right to receive is established.

Income from sale of scrap is resognized upon dispatch.
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MANJUSHREE TECHNOPACYK LIWMITED

Registered Office : MBH Tech Park, 2nd Floor, Survey No 46P and 47P, Begur Hobli, Electronic City,
Phase-lf, Bangalore - 560100, Website: www.manjushreeindia.com Email: infodimaninshresindia. com
Cili No.: U67120KAT1987PLC032636

%

FINANCIAL ENSTRUMENTS

Financial assets

a} Initial recognition 5
Financial assets are recognized when the Company becomes a party to the contractual provisions of the
instruments. Financial assets are initially recognized at fair value plus transaction costs for all financial
assets not carried at fair value through Profit or Loss. Financlal assets carried at fair value through Profit
or Loss ars intially recognized at fair value, and transaction costs are expensed in the Statement of Profit
and Loss.

b) Subseguent measurement

Financial assets, other than equity insfruments, are subsequently measured at amortized cost, fair value
through Other Comprehensive Income (OCH or fair value through Prefit or Loss on the basis of:

ii)

jii)

A
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#§ The entity's business model for managing the financia! assets; and
#) The contractual cash flow characteristics of the financial asset.

Measured at amortized cost

A financial asset is measured at amortized cost, (Fitis held under *the hold to colieci business model®
.. held with an objective of holding the assets to collact contractual cash flows and the contractua)
cash flows are solely payments of principal and interest on the principal outstanding.

Amortized cost is caleulated using the effective interest rate {“EIR") method by taking into account
any discount of premium on acguisition and fees or costs that are an integral part of the EIR. Tha
ER amortisalion fs included in interest income in the Statement of Profit and Loss.

The losses arising from impairment of these assets are recognized in the Statement of Profit and
Loss. _
On derecognitton of these assets, gain or loss, if any, is recognized to Statement of Profit and Loss.

Measured at fair value thraough Other Comprehensive Income {FVTOCH

A financial asset is measured at FVTOCH, if it is held under "the hold to collect and sell business
model” L.e. held with an objective to collect contractual cash flows and sefiing such financial asset,
and the contractual cash flows ere solely payments of principal and interest on the pringipal
outstanding.

it is subsequently measured at fair value with fair value movements recognized In the OCH, except
for interest income which is recognized using EIR method,

The losses arising from impairment of these assets are recognized in the Statement of Profit and
loss.

On derecognition of these assels, cumulative gain or loss previously recognized in the OCl is
raclassified from the aguity to Statement of Profit and Loss.

Measured af fair value through profit or loss {FVTPL)

Investment in financial asset other than equity instrument, not measured at sither amortized cost or
FVTCG! s measured at FVTPL. Such financial assets are measured at fair value and changes in fair
value, including interest income and dividend income, if any, are recognized in the Statement of
Profit and Loss.
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¢) Impairment of financial assets
Expected credit losses are recognized for all financial assets subsequent to initial recognition other than
financials assets in FYTPL category.

As per ind AS 109, for financizl assets other than trade receivables, the Company recognizes 12 months
expected credil losses for alf originated or acquired financlal assets if at the reporting date the credit risk
of the financial asset has not increased significantly since Rs initial recognition. The expectad credit losses
are measured as lifetime expected cradit losses, if the credit risk on financial asset increases significantly
since s inltiat recognition, The Company's trade recsivables do not contain significant financing
component, and joss allowance on frade receivables is measured at an amount equat to lfetime expected
fosses i.e. expected cash shortfall. Where Joans or receivables have been writien off, the Company
continues to engage in recovery of the receivables due. Where recoveries are made, these are recognized
in Statement of Profit and Loss.

‘The impairment losses and reversals are recognized in Statement of Profit and Loss.

d} De-recognition
The Company derecognizes a financial asset when the contractual right to the cash fiows from the
financial asset expires, or i transfers the confractual rights to receive the cash flows from the asset.

Compound Insfruments

The component parts of Compuisorily Convertible Debentures (CCDs) issued by the Company are
classified separately as financial liabilities and equity in accerdance with the substance of the contractual
arrangements and the definfions of a financial Hability and an equity instrument. A conversion option that
will be settied by the exchange of 2 fixed amount of cash or another financial asset for a fixed number of
equity instruments issued by the Company is an equity instrument,

At the date of issus, the falr value of the fiability component is estimaled using the prevailing market
interest rate for a similar Borrowing. This amount is recognised as a liabitity on an amortised cost basis
using the effective interest method until extinguished upon conversion or at the instrument's maturity
date.

The conversion option classified as equity is delermined by deducting the amount of the labilily
component from the fair value of the compound instrument as a whols. This is recognised and included
in equity, net of income tax effects, and is not subsequently remeasured. In addition, the conversion option
classified as equity will remain in equity unti! the conversion opfion is-exercised, in which case, the balance
recognised in equity will be transferred to Share Capitai and Securilies premium.

Where the conversion option remains unexercised at the maturity date of the CCDs, the balance recognisad
in equity will be transferred to retained earnings. No gain or 10ss Is recognised in profil or joss upont
conversion or axpiration of the conversion option.

Where the conversion oplion is exercised prior to its maturily date, the recorded value of liability
component of CCDs as at the date of exercise of the said option is recognized as income in the statement
of Profit and Loss.
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Financial Liabilities

Initial Recognition and measuremeant

Financial liabilities are recognized when the Company becomes a parly to the contractual provisions of
the instruments. Financial liabilities are initially recognized at fair value net of transaction costs for all
financiat Habilities not carried at fair value through profit or loss.

The Company's financial liabilities includes trade and other payables, loans and borrowings including hank
overdrafts and derivative instruments.

Subsequent measurement

Financial liabilities measured at amortized cost are subsequently measured using EIR method. Financial
liabilities carried at fair value through profit or loss are measured at fair valus ‘with all changes in fair
vakue recognized in the Statement of Profit and Loss.

Loans & Borrowings

After initial recognition, interest bearing loans and borrewings are subsequently measured at amortized
cost using EIR method.

Gains and losses are recognized in the Statement of Profit and Loss when the liabilities are de-recognized.

Be-recognition

A financial Hability is derecognized when the obligation under the fiability is discharged or canceiled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
medification s treated as the derecognition of the original fiability and the recognition of a new liability.
The difference in the respective carrying amounts is recoghized in the Statement of Profit and Loss.
Offseiting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if
there is a current enforceable legal fight to offset the recognized amounts and there ig an intention to
settie on a net basis, to realise ihe assets and settle the liabilities simultansousiy.

FAIR VALUE MEASUREMENT

The Company measures financial instruments, such as, derivatives at fair value at each Balance Sheef
date, Fair value is the price that would be received to sell an asset or paid to fransfer a liability in an
ordetly transaction between market participants at the measurement date, assuming that market
participants act in their economic best interest,

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using lhe asset in its highest and hest use or by seliing it to ancther
market participant that would use the asset in its highest and best use. The Company uses valuation
technigues that are appropriate in the circumstances and for which sufficient data is available to measure
fair value, maximizing the use of relevant cbservabie inputs and minimizing the use of unobservable
inpuis.

The Company uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technigue:

Level 1: Guoted {unadjusted) prices in active markets for identical assets or lahilities.

Level 2: Other technigues for which all inputs which have a significant effect on the recorded fair value
are ohservable, either directly or indirectly.

Levet 3; Technigues which use inputs that have a significant effect on the recorded falr value that are not
based on observable market data.
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For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by reassessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a
whole} at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and Liabilities
an the basis of the nature, characteristics and risks of the asset or lability and the level of the fair value
hierarchy as explained above.

LEASE

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
conslderaﬂon

The Company applies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets, The Company recognizes lease liabilities to make lease
payments and right-of-use assets representing the right to use the underlying assets.

i} Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right of- use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilitiss. The cost of
right-of-use assets includes the amount of lease liahilities recognized, initial direct costs incurred, and
lease paymnents made at or before the commencement date less any fease incentives received. Right-of-
use assels are deprec:ated on 2 straight-ine basis over the shorter of the lease term and the estimated
useful lives of the assets, as folfows:

¢  Land and Building — 5 to 99 years

i ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflacts
the exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subjact to impairment. Refer to the accounting policies in section (x(r)
impairment of non-financial assets.

i1t Lease Liabifities

At the commencement date of the lease, the Company racognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
{including in substance fixed payments) less any lease incentives receivable, variable lease payments
that depend on an index or a rate, and amounts expected to be paid under residual value guarantees.

The lease payments also include the ¢xercise price of 2 purchase option reasonably certain to be
exerclsed by the Company and payments of penalties for terminating the lease, if the lease term reflects
the Company exercising the option to terminate. Variable fease payments that do not depend on an index
or & raté are recognized as expenses (unlass thay are incured fo produce inventories) in the period in
which the event or condition that triggers the payment ocours.
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in calculating the present value of lease payments, the Company uses its incremental borrowing rale at
the lease commencement date because the interest rate implicit i the lease is not readily determinable.
After the commencement date, the amount of tease liabilities is increased to refiect the accretion of
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is
rermeasured If there is a modification, a change in the lease {erm, a change in the lease pavments (e.g.,
changes to future payments resulting from a change in an index or rate used to determing such lease
payments) or & change In the assessment of an option to purchase the underlying assel.

lii; Short-term leases and leases of low-value assets

The Company applies the short-term 1zase recognition exemgption to its shori-term leases of machinery
and equipment and office premises (i.e., those leases that have a lease term of 12 months or less from
the commencement date and do not contain a purchase oplion). 1t also applies the lease of low-value
assets recognition exemption to leases of office equipment that are considered to be low value, Lease
payments on short-term leases and leases of low value assels are recognized as expense on a straight-
fine basis over the iease term.

The Company as a Lessor

Company Leases for which the Company is a lsssor is classified as a finance or operating lsase. Whenever
the terms of the lease transfer substantially al the risks and rewards of ownership to the lessee, the
contract is classified as a finance lease. All other leases are classified as operating leases.

When the Company is an intermediale lessor, it accounts for iS interasts in the head lease and the
subleases partly. The sublease is classified as & finance or operating lease by reference to the right-of-
use asset arising from the head lease.

For Operating leases, rental income is recognized on 2 straight Jine basis ovar the terms of the relevant
lease.

EMPLOYEE BENEFITS

Defined contribution plans

Contributions {0 defined coniribution schemes such as employees' state insurance, labour welfare fund,
emgloyee provident fund scheme, efc. are charged as an expense based on the amount of contribution
reguired to be made as and when services are rendered by the employees. Company's provident fund
contribution is made to a gavernment administered fund and charged as ah expense to the Statement of
Profit ant Loss. The above bensfits are classified as Defined Contribution Schemes as the Company has
no further defined obfigations beyend the monthly contributions.

Defined benefit plans
The Company also providss for retirament/post-retirement benefits in the form of gratulty and
compensated absences to the employses.

for defined benefit plans, the amount recognized as ‘Employee benefit expenses’ in the Statement of
Profit and Loss is the cost of accruing employee benefits promised to employess over the year gnd the
costs of individual events such as past/future service benefit changes and seftlemenis (such events are
recognized irmmediately in the Statement of Profit and Loss).
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The Kability or asset recognized in the balance sheet in respect of defined benefit pension and gratuity
pfans is the present value of the defined benefit obligation at the end of the reporting period less the fair
vaiue of plan assets. The defined henefit obligation is calculated annually by actuaries using the prejected
unit credit methed.

The defined benefit plan surplus or deficit on the Balance Sheet comprises the total for each plan of the
fair value of pian assets less the present vaiue of the defined benefit liabilities. The classification of the
Company’s net obligation into current and non-cuitent is as per the actuarial valuation report.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumplions are recognized in the period in which they occur, diredtly in other comprehensive income,
They are included in relained earnings in the statement of changes in equity and in the balance sheet.

¢) Other employee benefits
Compensated absences which are not expected o oeeur within tweive months afer the end of the period
in which the employee renders the related services are recognized as a liabllity at the present value of
the cbligation as at the Balance Sheet date determined based on an actuarial valuation,

Undiscounted amount of short-term employee benefits expected to be paid in exchange for the services
rendered by employees are recognized during the period when the employee rentders the inrelated
services.

XHl)  TAXES OK INCOME

Income tax expense for the year comprises of current tax and deferred tax. it is recognized in the Statement
of Profit and Loss except to the extent it refates 1o # business combination or to an item which is recognized
dirsctly in equity or in Other Comprehensive Income,

a) Currenttax is the expected tax payable/receivable on the taxable income/loss for the year using applicable
tax rates at the Balance Sheel date, and any adjustment to taxes in respect of previous years. Interest
incomefexpenses and penalties, if any, related o income fax are included in current tax expense.

b} Deferred tax is recognized in respect of temporary differences Detween the carrying amount of assets
and liabilities for financial reporting purposes and the corresponding amounts used for taxation purpeses.

A deferred tax liability is recognized based on the expected manner of realisation or settlement of the
carrying amount of assets and liabilities, using tax rates enacted, or substantively enacted, by the end of
the raporting period.

Deferred tax assets are recognized for alf deductible temporary differences and used tax losses only to
the extant that it is probable that future taxable profits will be available against which the asset can be
utifised. Deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no
longer probable that the related tax benefit will be reafised.

¢} Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off
the recognized amounts and there is an intention to setils the asset and the fiability on a net basis.
Deferrad tax assets and deferred tax liabilities are offset when there is a legally enforceable right to set
off current tax assets against current tax Habilities; and the deferred tax assefs and the deferred tax
liabifities refate to incorne taxes levied by the same taxation authority,
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XWV)  IMPAIRMENT GF NON-FINANCIAL ASSETS

An impairmendt loss is recognized whenaver the carrying amount of an asset or its cash generating unit (CGU)
exceeds its recoverable amount. The recoverable amaount of an asset is the greater of ils fair value less cost
to sell and value in use. To calcutate value In use, the estimated future cash fows are discounted 10 their
present value using a discount rate that reflects current market rates and the risk specific to the asset. For an
asset that does not generate largely independent cash inflows, the recoverable amount is determined for the
CGU to which the asset belongs. Fair value less cost 1o sell is the bast estimate of the amount obtainable
from the sale of an asset in an arm’s length transaction between knowledgeable, willing parties, less the cost
of disposal.

impairment losses, if any, ars recognized in the Staternent of Profit and Loss. Impairment losses are reversed
in the Statement of Profit and Loss only te the extent that the asset’s carrying amount does not exceed the
carrying amount that would have been determinad if no impairment loss had previously been recognized.

XV} PROVISIGNS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

A pravision is recognized if, as a result of a past svent, the Company has a present legal or constructive
obligation that can be estimated reliably, and it Is probabie that an outfiow of economic bensfits will be required
to settle the obligation.

Provisions for onerous contracts are recegnized when the expected benefits to be derived by the Company
from a contract are lower than the unavoidable costs of mesting the future obligations under the contract.

A disclosure for contingent kabilities is made where thers is a possible obligation or a present obligation that
may probably not require an outfiow of resources or an obligation for which the future cutcome cannot be
ascertained with reasenable certainty. When there is a possible or a present obligation where the likelihood
of outflow of resources is remots, no provision or disclosure is made. A contingent asset is neither recognized
nor disclosed in the financiaf statements,

XVl CASH AND CASH EQUIVALENTS

Cash and cash equivalents includes cash on hand, deposits held at calf with banks and financial institutions,
other short-term, highly figuid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value.

XVIEy  CASH FLOW STATEMENT

As per Ind AS 107 Statement of Cash Flow is reporied using the indirect method, whereby net profit before
tax is adjusted for the effects of fransactions of a non-cash nature, any deferrals or accruals of past or fulure

operating cash receipis or payments and item of income or expenses associated with investing or finencing
cash flows.

XViil) - EARNING PER SHARE (EPS)

Basic EPS is arrived at based on net profit after tax available to equity shareholders to the weighted average
number of equity shares outstanding during the year.

The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential
dilutive equity shares unless impact is anti-dilutive.
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XIX}  BUSINESS COMBINATION

Business combinations Acquisitions of businesses are accounted for using the acquisition method,

The consideration transferred in a business combination is measured at fair value, which is caculated as the
sum of the acquisition-date fair values of assels {ransterred to the Company, Habilities incurred by the
Company to the former owners of the acquires and the equity interast issued by the Company in exchanga
for contyol of the acquires.

Acquisition related cosls are recognized in profif or loss as incurred. At the acquisition date, the identifiable
assets acquired and the fiabilities assumed are recognized at their fair value at the acquisition date, except
that deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements are
recognized and measured in accordance with Ind AS 12 and Ind AS 19 respectively;

Goodwill is measured as the excess of the sum of the consideration transferred, the amount of any non-
controlling interests in the acquiree, and the fair value of the acquirer’s previously held equily interast in the
acquiree (if any) over the net of the acquisition-date amounts of the identifiable assets acquired and the
liabilities assumed. if the net of the acquisition-date amounts of the identifiable assets acquired and labilities
assumed exceeds the sum of the censideration {ransferred, the amount of any non-controliing interests in
the acquiree and the fair vajue of the acquirer's previously held interest in the acquiree (if any), the excess,
after reassessment, is recognized in capital reserve through other comprehensive income or directly
depending on whether there exists clear evidence of the underlying reasen for classifying the business
combination as 2 bargain purchase,

When the consideration fransferted by the Company in a business combination includes a contingent
consideration arrangement, the contingent consideration is measured at its acquisition-date fair value and
included as part of the consideration transferred in a business combination. Changes in fair value of the
contingsnt consideration that qualify as measurement period adjustments are adiusted retrospectively, with
correspending adjustments agalnst Goodwilllcapital reserve.

Measurament period adjustments ars adjustments that arise from additional information obtained during the
‘measurement period’ {which canngt exceed one year from the acguisition date) about facts and
circumstances that existed at the acquisition date. The subsequent accounting for changes in the fair vaiue
of the contingent consideration that do not gualify as measurement period adjustments depends on how the
contingent consideration is classified,

When the Company acqulres a business, it assesses the financial assets and lisbilities assumed for appropriate
classification and designation in accordance with -the contractuai termns, economic circumstances and
pertinent conditions as at the acquisition date.

Contingent consideration that is classified as equity is not remeasured at subsequent reporting dates and is

subsequent settlement is accounted for within equity. Other contingent consideration is remeasured to fair
vzlue at subsequent reporiing dates with changes in fair value recognized in profit or loss.
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Xy GOODWILL

Goodwill is initially recognized and measured as set out above. Goodwill is not amortized but is reviewed for
impairment at ieast annually. For the purpose of impairment tasting, goodwilt is aflocated o each of the
Company's cash-generating units {or group’s of cash-generating units) expected to benefit from the synergles
of the combination. Cash-generating units to which goodwill has heen aflocated are tested for impairment
annually, or more frequently when there is an indication that the unit may e impaired. If the recoverable
amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets
of the unit pro-rata on the basis of the carrying amount of aach asset in the unit. An impairment loss
recognized for goodwili is not reversed in 2 subsequent period. On disposal of a cash-generating unit, the
attributalile amount of goodwilt is included in the determination of the profit or loss on disposat.

Xy EXCEPTIONAL ITEMS

B

i' & cnmeaza

When items of income and expense within statement of profit and loss from ordinary activities are of such
size, nature or incidence that their disclosure is relevant to explain the performance of the enterprise for the
period, the nature and amount of such material items are disciosed separately as exceptional items,

¥XIly  SHARE BASED PAYMENTS

Selected smployees of the Company receive remuneration in the form of equity sefiled instruments for
rendeting saervices over a defined vesting. Equily instruments granted are measured by referance fo the fair
value of the instrument at the date of grant. The expense is recognized in the statement of profit and loss
with a corresponding increase to the share eptions outstanding account, 2 component of equity. The equity
instruments generally vest in a graded manner over the vesting perlod. The fair vakie determined at the grant
date is expensed over the vesting period of the respective tranches of such grants. The compensation expense
is determined based on the Company’s estimate of equity instruments that will eventually vest. In case a
modification is made 1o the plan, the incremental experise arising from the increase in fair value of the options
as on the date of the said modificatlon is recognlzed in retained earnings.
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MANJUSHREE TECHNOPACK LIMETED

Registered Office at MBH Tach Park Znd Floor Survey No 459 and 47 P Bagur Hebli Elsctronic Cly Phase-li Bangalore Bangaloras KA 560100

Website: www.manjushresindia. com, Email: info@manjushresindia.com CEN Mo UG7120KA1087PLE0T2636

NOTES FORMING PART OF THE BALANCE SHEET AS ON MARCH 31, 2025 {Rs. in lakhs except stated otherwlse)
Hot " Capil --Progigss {TCWIP™

Aguing Schedube as st March 31, 2025

R Gt . L L R T P g Y : :
Pa rttcu!an L _ nmuhto‘! C}N!P ‘for period of — Total |§
.......... - i <1yeat ! t2yoms ! 3'33‘93'5, RS U5 5. ... ST DU
Projects in pmgmss ) 332726 80.45 % - - 3,407.74
| Projects temporarlly susgended - = S PSS, S
There are no projests whern completion is overdus as on March 31, 2025,
_ Ageing Schedule 3 at March 31,2024 =~ ) -
4 H
 Patticulars . Amount of c:mr forporiedof g i Tetal
............................... o e SR YERT “2years . 23yeacs 1 dByears ..
Pro;ects in prugresa 5 4,657.00 17266 B 43.99 | 4,878,655
Projeuts temgrar ity suscerded ! : i i T | 2 =y

i raspect of projecls where the complation is overdus ac at March 31, 2024 the schedule for complslion is given below:

i ........ . s o o AN ""mnfohec"émlaiﬂdin‘m"mw_jwww S 2
IO ) o= ' styear | fzyems Syears | >3yvars == i
i Resasrch, devalopment and training Faciity 2228 ! 22,38
| Plant & Equipment e 3025 i S R 30.25

S L. S 52.53 i - AU SN0 SUUR. 2= I

"EF": e nder ent (Product Development
R YoarEndott |  YeaEnded
Pariienlars
. : - T S March31.2025 | March31, 2024
?salance #tihe beginning 566.45 .
Additions during the year 4707 | £68.45 |
Capitafized during the year P 195g.08; i
Balance al the and | 856,47 | 868.45 |
Agsing Schedude as at March 31, 2025 _ - _ o )
P Parbeutars L - _ Amount of CW P far Eerioﬁof _..,., ——— Tatal
== . <tyesr . t2years | 23yeay (> 3veans :

Pmpcls in prugfe.ss - BE64T | .t H ‘ e © 856.AT |
Project temyoraritzsusoended | o=l - % i -

As & March 31, 2025, none of projects are overdue, All the projeels are expecied f completed durlng the yoar ending Mareh 31, 2026,

Ageing Schedale 25 at March 31, 2024

e A ot o AR re 1

; T [ Yowl
S Pasioolars : < ! year >3years s v
Projects in progress : €65.45 - - - 6G8.45 |
Project temporarty suscended ] S | | .

51\._) W e f?
f 3 CHARFERED ‘g‘}
t‘wmccwrzmrsfge

*\ :;* 7 %/
N, ‘-'“ﬁié” >

hov [y




MANJUSHREE TECHMOPACK LIMITED

Registered Office sl MBH Tech Park 2nd Floor Survey No 48P and 47 P Begur Hobii Electronic City Phase-Hl Bangatore Bangalore KA 560100
Wabsite: www,manjushreeindia.com, Emal: info@manjushresindia.com CIN Ho.: US7120KA1987PLE0E2636

NOTES FORMING PART OF THE BALANGCE SHEET AS ON MARCK 39, 2025

{Rs. tn lakhx sxcept stated otherwisa)

) " As'on T Asen
. e e e o B March 31, 2025 March31,2024
Hotp 8% ; beans & Advances
Hon-Current
{Unsecured, considerad good}
Security deposits 1,584.36 104888
Reantal deposits 1.906.00 1,625.9¢
Recefvabias others T 83.20
Total 248D 2,758.58
Mote °4" : Other non-cutrent assels.
Ron=cerrent
Prapaid Expenses 182.16 183432
Capital advances 2047 80 335599
Advance tax {Net of Provision fos tax) * 268119 511681
Total 5,320.95 8,636.23
= includes income fax demand paid under protest of Rs. 25 Lakhs { Previous year - Rs 25 Lakhs)
Nota ™57 2 Loz Torm nvestments
{Uniuoted, at Fair value through other comprebiensive income)
Foyr EF Renewablos Private Limjted
2,135 Equily shares of Rs.700 each 82.14 82,4t
Less:- Fatr value through other comprehansive icoms _ {099} {1767
81.15 8447
1.64,271 Gompulsarily converlible prefarence sharas of Rs.100 aach 164.27 164,27
Less:- Fair value through clher comprehensive income B8 43533
16228 128.84
Clean Mux Scorglug Power LLP,
Capital contribution {refer note 5t} below) 1. 624.00 1,624.00
Add:- Feir valug brough other comprehensive incoms e 364,96 I 11,
1,888.96 1,775.05
Totat :;T: . 2"2:55;,39 ,. “- LTt ‘1“,9%45 »
541} Partizulars relating to tolal capital, partners avd prefit sharing ratio
PR I W:.“"_ g"“%’i?;“"’mﬂ_ _ L Copita€entibstion | Proflt sharing ratic . 3
|itan Max Emviro Enersy Solutions Private Limited - 462215 1§ 7%
[$4anjushree Tachnopack Limited . 162408 6%,
[Kuddeep Jaly " e o ol el s
Mot T T . . 8.24815 | 100
* Capital contribulion is crly Rs. 10 which is less than rounding off norms adopted by the Company.
Current Assets
Mete 6" ;_lnventeries
{4 eost or net realisable value whichever is lower)
Raw matarials 1637115 10,0258.93
Packing materlals 1370.40 99168
Work-H-progress 1077.43 73364
Finished goods 27,745.96 18,741.84
Stoek-in-trade 1,026.1 503.8¢
Stores, Spares and Consumables o 5,184.48 3,356.82
Total 5%,345.43 3535780

During the year tha Company has recognized Rs. 139,67 Lakhs {March 31, 2024 : Rs. 688.97 Lakhs) as an expense towards writedown of mventories.
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MANJBSHREE TECHNOPACK LIMITED

Registered Office at MEH Tech Park 2nd Floor Survey No 46P and 47 P Begur Hobli Elecironic City Phase-il Bangalore Bangalore KA 560100

Wabsile: www, manjusiresindiz.com, Emall; info@manjushreeindia.com CIN No.. UG7 $20KA1987PL.C032636

NOTES FORMING PARYT OF THE GALANGCE SHEET AS ON MARGK 31, 2025

{Rs. in fakhs except staled otharwise}

Parilculars

Financial Assels
Hote *F "7" ¢ Trade Receivahles
Curron

tnseeursd, considered good
Unseotired, considered doubtful

Less : Expected oredit loss provision
Tolad

The average credit period on sales of goods is ranging from 1 1o 120 days

wMovemant i Expetted Cradit Loss Allowance:

Bafance af the heginning of the year

Addl: Fxpacted credit loss allowance on tradg recelvables calcutated at lifetime expacied cradi losses
iLess: Bad debts writtan off

1.@ss: Provisicn 6o fonger requirad written hack

Balance al the ond of the year

Agelny Schedule of trade recelvables as al Warch 31, 2025

—_—
Mosch 31,2025 \Worch 31, 2084,

42,374.56 30,107.24
. A%74 28384
T g0 36,391 48
4874y  (283.94)
G345 30,107.24
283.94 48986

22492 146.00

{8212 {285.35)
2 (8657)
425.74 233 94

{v} Digputed Trade Recelvables — - - B
which have significant increase in credit risk

| Quistanding for the following period from due date of paymams'
Particulars . NotDue fo v — e — Total
- < § months 5 B?::g:s' [ 1-¢ yoars 2-3 yours l >3 years
|8 Undispuied Trade Receivahies — 32,824.97 8,834.35 . 715241 - - . 4z, a5 |
Considered Good ; ;
{#y Undisputed Trade Receivablzs - - - - E - . , -
wihizh hava significant ingrease in oredit risk !
1{#s Undisputed Trade Roceivables - - - 40.26 ; 30770 20.66 49,12 426,74
credit Enpaired
‘{iv; Bisputed Trade Receivables - - - 1 . - - -
Considersd Goud
|
i
i

v) Disputed Trads Recsivables — - - -
st mpalied

Ageing Schedulg of {rade recelvables as at March 31, 2024

i im0 8 T A A L S U S b A o 0 S0 e et S A IO i e SR S P

Partisulars Mot Dug [ S e
< § months ¢  Bmonths-1 | 1.2 years

| .. o o : year o
'{i) {indisputed trade receivalles — 2431237 | 522415 ¢ 452.24 118‘48 1
Considered Good i :
{il} Undispuied Trade Receivables - - - " -
which have significant increase in credit risk 3 A |
(i) Undisputod Trade Recsivebles — - - 102,37 § 86.52 |
eredit bnpaired [
{7} Disputed Trade Receivables — - .. - -
Considered Good
(v] Disputad Trade Reesivables — - - - -

jwhish hova sigrifieant incresse In credit risk
“{vi} Disputsd Trade Receivables -
oredit impaired

1
4
E
L]

Outstanding icr t!se fuﬂwmg perivd fzom dtce data of paymm

i

i
i

—— P Yotal
2-3years | > Iyeais
- T TR0
B
|
44,98 7008 283.84
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MANHJISHREE TECHNOPACK LIMITED

Registered Office at MBH Tech Park 2nd Floor Survey No 468 and 47 P Begur Hobli Blectronic City Phase-ll Bangalore Bangalore KA 560100
Wwebsita: wew.inanjushreeindia.com, Emall: info@manjushraeindia.com G flo.. UST120KAT987PLEOG2636

NOTES FORMING PART OF THE BALANCE SHEET A5 ON MARCH 31, 2025

{Rs. in lakhs oxcept stated otherwise}

. “Ason “Ason
R il March 31, 2025 March 31, 2024
Hote "8” : Cash and Cash Equivalents
Gash ori hand 185 4.55
Balances with bianks
In Currend aucounts 24.85 500,33
«in Cash Credit accounts 6,214.15 726.81
-Daposits with original malurity of less than three months . e 508370 1,207.87
Fewd TLA3ASS. 243958
Yalp 297 Qther Bank Balanga
Wargin Money deposits 194.97 49.62
Unspe Gorporate Sodal Responsibilidy Acepunt 3N -
Uncleimed dividend accounts - 53.98 o R4
Tetal 277.08 82,46
Note 107 : Othes Financial Assets
Currant
Interest accrued but not received 11.60 448
Receivable others ) 39.85 234.41
Derivatives on foreign exchange forward comiracts e - 9.75
Total SR ¥ - P X
Hote ™17 ; Other current assets.
Batances with government authorities )
Customs duty deposit 320,46 68.97
GET recabvabhs 47711.05 207800
Qther deposil 587 - 57§
Total A . 4,906.38° .. 2,152.83
Other toans and sdvances
Psepaid expenses 4,308.28 820.69
Advance to employees 30,50 2154
Advance {0 suppfiers 6,207.20 380171
Eamestmongygepost . £6.15 65.17
Total B U X - DU * T TN
Total (A+8) . z,88.51 "5,961.46
Note "114" ; Asset hajd for sale.
Asset hetd for sale (refer nots below) . " - 56395
- _ 50395

As on March 31,2024 the company had identifled cerlain properfies comprislng land and building for sale. These properlios were carriod al nat
reglisable value basad on valiation carried out ty independard vakiel. In the current year, the Company reassessed ils plar and decided ta retsin the
said properties. Accordingly, the said properties have been reclassified back w property, plant and aguipmentiright of use assets and carried at their
respective written-down vaiues.
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MANJUSHREE TECHNOPAGK LBVITED
Registered Dffice at MBH Tech Park 2nd Floor Survey No 46P and 47 P Bagur Hobli Elsctronc Clty Phase-It Bangatore Bangalore KA 560100
Website: www.manjushresindta.com, Email: info@manjushresindla.com Cll No.: UBT120KA1987PLCO32638

ROTES FORMING PART OF THE BALANCE SHEET AS ON MARCH 31, 2025 {Rs. in lakks axcept stated otherwise)
= P e et : a3 T ; T — .
e March31,205 - March3,2024
Note ™1 28" : Share Capital

Ko, of Shares  AmoumiinRs,  No.ofShares  Amountin Rs,

{No's) Lakhs (Na's) Lakhs

Autherised Capital
Eeuity Shares of Rs. 2/ each { Previous year Rs 104 sach ) 12,55,00,000 2,510.00 2.51,00000 251000
fssued, Subseribed and Paid-up Capitat
Equsity Shares of Rs. 25 each { Previous year Rs. 104 sach }
Futly Calied up ane! Padd upin Cash 8,58,39,808 4,716.80 1,35,47,7G0 1,364.77
Add:; Forfefted ehares {amount originatly paid up) - 17.09 - 17.08
{239,500 edquity shares have been forfeited on 30.09.1987 for non-paytent of allelment
meney.} e e
Total 8,53,30.808 173339 1,3547,700 13786

{} Reconciliztion of na. of Egulty Shares outstandiag at the beginning and at the end of the curreat period:

T No.of Shares  AmountiaRs.  No.of Shares  Ameuniin Rs.
— Partuers - Mos) kb Mot lekhs
Edjuity Shares of face value Rs. 2} each { Previous year Rs. H/ each )
As on peginning of the year* 6,77,36,500 137186 1,35,47,700 1,371.86
Add: Shares issued upon conversion of GGDs (Refer note 13.2) 1,81,01,306 362.03
Lass: number of shares bought back during the year ) - - - -
As on end of the year . 853,39,806 1,733.89 13547700 1,371,838

*On June 15, 2024, the shareholders through Postal Baliot approved the sub-divigion of ona equity share of face value of Rs. 10 each to five equity sharas of the face
value of Rs. 2 sach. The Company has completed the required filings with Regisirar of Companies, Karnataka {ROC) anc obtain the required statwiory approvals on
July 30, 2028,

(i) Share holders halding more $han 5% Equity Shares in the Company:

Class of share § Hanxe of the sharoholdar No.cfShates o fobares  N-OESDAIES oy ares
: {No's} (No's) _
Al Lenarco Mideo Limited [Equity Shares of Rs. 24 each. Previous year RS 104 sach } 8,29,71,256 97.82% 1,31,73.080 97.24%

{ii}) The Company hag only ang class of shares. Each Equity Share holder is entitied to one vote per share, The dividsnd proposed by the Board of Directors is subject
to the approvat of the shareholders in the ensuing Annual Seneral Meeting, except in case of interim dividerd. in the event of Hquidation, the equily shareheklers ars
efigihie to receive the remaining assels of the Company afler distribution of ali preferential ampunis, in proportion to their shareholding.




MAMJUSHREE TECHNOPAGK LIMITED

Registered Office at MBH Tech Park 2nd Floor Survey No 46P and 47 P Begur Hobli Elsctronie City Phase-ll Bangalore Bangalore KA 560100
Website: waww manjushresindia.corm, Emall info@manjushreeindia.com CiN No.: U7 120KA1987PLED32636

WOTES FORMING PART OF THE BALANCE SHEET A% ON MARCH 21, 2025 . (Rs. in takhs except stated otherwise)
Note “12B" : Other emily
General ressrve:
Balanee Ag on the heginnlng of the year 1,544.93
AddA{Loss): Transferred from current paricd surpis ——_ -
Bulance a5 ou the end of the year 194483

The general reserve is used from time to time to transfer profits from ratained earings for apprepriation purposes. Thera is rio pelicy of regular transker, As the

general reserve is created by a transfer from one companent of eguily fo enotier and Is not an item of other comprehensive incéme, items included in the gererat
razerve will not be reciassified subsequenily to profi or foss,

Securities premigm:

Balanca As on the beginning of the yoar 273532 2,735.32
AdditLess) : Premium on conversion of CCDs (Refer note 13.2} s P A . .
Balance as on fie end of the yesr . 34,091.49 Nk
Seenrities Pramium is used ta record The premium on lssue of shares. The resarve is ulised i accardance with the Provislons of the Companias Al 2013,
figsity component of compulsorily tonvertible debentaras:
Balange As on the beginning of the year 31,718.20 31,718.20
Add: tssue of Compulsorily Convertible Debentures -Equily Cumponent 28,567.18
Less - Sonversion of GODs -Equity Componand (Refer note 13.2) {31,718.20) L .
Balance as o the end of the year 28,567.18 i k%
Retained earnings
Baiznee As on the beginsing of the year 61,651,22 56,283,32
Add: Profid for the year 24,762.70 14,076.88
Add: Gther comprebenslve income Tor the yaar 20100 48,57
Less! Dividend” {7,245.02) {8,818.55}
Less: Transfer to shared based payments lisbility accounl (refer note 40) 14,025.20) L
Balance as on the end of the year 75,160.73 R §1,658%.22

*For the year ended March 31, 2025:

The Board of Directors in the meeting held on May 10, 2024 recommended Intarim Dividend of Rs. 53.50. Accordingly, the amount of dividend of Rs. 6,520.26 Lakhs
{net of dividend tax) was pald on May 28, 2024,

“For the year endod March 31, 2024:
The Board of Directors in the meeting held on May 19, 2023 and November 22, 2023 recommendsd Inlarim Dividend of Rs 31.10 and Rs 34.69 per share

respectively. Accordingly, the amaunt of dividerd of Rs 3,791.44 lakhs {net of dividend tax) was pakd on May 24, 2023 and Rs 4,140.15 kakhs (net of dividend tax) was
paid on November 27, 2023,

Fmployes share-hased payments sutstanding:
Hatance As on the beginning of the year 179278
Add : Recognition of share-based payments (Refer nole 40)

Less: Transler 1o shared based payments liabilily 2ccourd (refer note 40)
Balance as on the £ni of the year

1,436.51

11,6680.78
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NOVES FORMING PART OF THE BALANCE SHEET AS ON MARCH 31, 2025 {Rs. in lakhs axcept stated otherwise)

CAsom As on
Particuars March 31, 2025 March 31, 2024
e e e et e e et s e e 0TTEDE Ron-curent _.Curent Hopreurrept
Fisancial liahilities ’
Tiate, 713" : Botpeeings
Socured
Terrs boans
{i} Rupes term loan {refer Note 13,3 below) 9,230.49 18,425.90 §613.88 18,047.24
{i} Compulsorily converthk debenlires (refor Note 13.2 below) 6,189.69 18.816.73 2,744.77 20,393.51
Working capital foans (refer Note 13.3 below) 45437.42 - 27,566.26 ~ -
Total £0,857.60 38,236.63 15,924.89 38,440,75
Hote 15.1: Rupae tetm kan
- ; j : ) Ason ks on H
i&ate of intere stj Humberof | Warch3%, 2025 _March 34, 2624
Particulars : in % | instabments i | i
i i remaining | Current Noscurrent Cureent Non-cument
H
I t - T S | TV S aTTeri=TE |
"HODFGC Bank - Y T s6260 | . 28120 | 6263 844,20 ;
ICICI_Bank L 5.80% H : . 146035 2,555.55 1,460.35 4,015.96
ICICI Baik i 8TE% I 90.88 158151 90881 25087
_HBFC Bank N 818% 19 : 351006 5.263.95 | 351006 8,774.56
HEFC Bank N B8.A5% ; 10 ; _.a30084 ) 3588 23894 ) 590.85 i
s Ban_ T Teso% 1 a0 | T 28160 78000 | 356250 ;
s Bank_ AR SO T TSl S R B——— B
| Kolak Mahindra Bank " 8.90% 16 'E 183333 366657 I L P
7 T O eza0a ] 18 A2590 681386 1np47aa

Term loans are secured against property, plant and eqwipment, Uther [ntangibie Assets and Goodwill and current assels of %he Company, present and future,

late 13.2: Compuksery Convertible Dobenturos

Hp to March 31, 2024, the Company had issued and sliotied 58,721,747 Compulsery Convertible Debenturas ("CCDs") at par with face valus of Re.100 each for an
agoregate consideration of Rs. 58,721.74 Lakhs. The CCDs are comvertibls into equity shares at the earlier of: {) the exercise of is right to convert the CCDs into
equity shares by 1he lwestor, by issuing a notice to the Board in this regard, or (i} expiry of tenure of 8 years. Simple Inferest rate of 8% is payable on the face valug
of GGDs on half yearly basis,

The Board of Diectors in their meeting heid on May 10, 2024 approved the issue of 54,190,800 Compulsory Convertible Debentures (CCDs) having face valus of Rs.
1606 sach, at par fully paid up, sggregating to an amount not exceeding Rs. 54,130.80 Lakhs on a eights basis and the approval of the sharcholders was obfained
through poslal ballot which closed on Jure 15, 2024,

Pursuant 1o sbove approvals, the Company has issued and sliotted 52,909,694 £CDs at par with a face value of Rs, 100 sach far an aggregate considaration of Re.
52,809.68 Lakhs, The CGDs shall bs convertible at the sarlier of {) expiry of the tenure of & years ; or {il) al the opiion of the Compeny prior lo the expiry of the
Tenure. The CCDs were aligiled on July 15, 2024 and July 24, 2024,

The Company has classified the sbove CCDs as compound financia! instruments and has somputad dabit and equity element in accordance with Ind AS 109,
"Financials Instruments®. Dn the initial recognition dale, the fair value of liability component of the CCDs ({including current issue] have been determined as the
present value of fill stream of interest payments for i fenure of the respective CODs issuad and aliolied,

1 'Sffi,%aé,
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MOTES FORMING PART OF THE BALANCE SHEET A% ON MARCH 31, 2025 {Rs. in lakhs except stated othenwise}

Betails of CCDs issued and aMotted are fursished below:

% i | Mo, otaguity | No. of equity shares o
No of ECﬂs Consideration ; Conversion ;;ricei' feage e b-a_ L)
Alictmont date 4 and received | (Face Value = Rs ksuefi on  iconversion, as at fiarch
| afoled | {Rs.Lakhs) | g | conversionas g
| i ] atMarch31, |  {ofler share splif)
J B i i 2024 ! {refer note no. 41}
6605 issued up to March 31, 2024 : _ - o e ]
18-Dec-18 - j 3521614 3sn81!] 0 163796  2,35000] . 10,75,0001
— : i 25001331 250013 4637.96f . 152037 763,184
07- o CTTTREER0E00] 26,500,00 1620231 " 1835570, 85.77.851|
ig-dan22 T T ae2000000 2620000 | 182028 "16,17.054] 80.85.271
{Subtolal [ sET2nqen  sRTagat [ 36202610 1,81,01,308
icEhs |ssaeddur|n9tlwyearended March 31, 2025 o e = . ==
Hedeoa | 62BS60DI 52695.06 © 3,101.00 S .. BADEE08
Juk-2 L2137 21373 ; 3,101,00 - — 34,
Suin? o 523,009,694 5280069 | R N )
GRAND TDTAL - e ITTA1,18,30,401) 1,18,631.48 433 : _ 2,66,32,378

The Company has comgplied with the reguirements of Seclion 42 ang 62 of the Companies Act, 2613, and the funds raised have been applied by the Company dusing
fhe year for the purposes for which the funds were rajsed.

The Hodding Company, Al -Lenarco Mideo, vide is conversion notice datad March 26. 2025 sont to the Compeny, stated its intention to converi the CCDs issued up to
March 31, 2024 info 18,101,306 ecquity shares of Rs. 2 each fully paid up. The Board of Directors of the Company took cognizant of the said notice in their mesting
held on March 28, 2025 and spproved the conversion of 58,721,747 CCDs Inte 18,301,306 equity shares of Rs. 2 each, fully paid up, on the said date.

The said equity shares were issued on March 28, 2025 and the Company compieted necessary filings with Registrar of Companies, Karnatska on April 15, 2025,

Recagnition of the conversion in the books of account

As on March 28, 2625, the recorded value of Ikbility component of the said CCDs aggregating to Rs. 18,444.02 Lakhs has been recognized as loome and disclosed
a3 an gxceplional ifem in the Statement of Profit and Loss, i agcotdance with ind AS 109, Financial Instruments. (refer note 42 o the financial staternents).

The Equily component of CGDs aggregating to Rs, 31,718.20 Lakhs has besn accounted for, as foBows:

Particulars i

+Share cay-fial ;refer note 12}\) B i} j
Securkles nremium wefer notg 12B: | 31.366,17 3
Total e L7120

Note 13.3: Working Capitad boans:

The Company has been sanctiored working capiial frndts in excess of Rs. 5 crores, in aggrevate, from banks on the basis of securily of curranl assals of the
Company. The revised quarterdy retums, and stuck stalements for the respective quarlers ended June 30, 2024, September 30, 2024, December 31, 2024 and March
31, 2025 have been filed with the bamks. on June 20, 2025,

Working capital loans are secured agamsi property, plant and 2quipment, and current assels of the Company, present and future,

Naote 13.4: Wifut Defauiter
The Company fias not been declared wilful defaulter by any bank or financial institulion or governmenl or any goverament authority.

Mote 13.5: Application DF Term Loans
Term loans avalled by the Company were applled by the Company during the year for the purposes for which the ioans were obtained.

f ouantenen

1

ﬁﬁi}i%?é‘{ﬁ?%'{? !




HANJUSHREE TECHNDPACK LIMITED

Registersd Offica at MBH Tach Park 2n4 Floor Survey No 469 and 47 P Begur Hobli Electronic City Phass-ii Bangalots Bangalore KA 560100

Wehsite: www.manjushreeindia.com, Email: info@manjushreeindia.com Cli No.: UE7120A1987PLCD32636

NOTES FORMING PART OF THE BALANGE SHEET AS 0% MARCH 31, 2025

Hote 13.6; Additional Regulatory Disclosure

{Rs. in lakhs except stated atherwise}

The Sompany hias not advanced or loaned or invested funds to any other person{s} or enfity{ies), including forelgn entitles (ktermediarles) wilh the understanding
that the intermediary shall: {2) directly or indirectly lend or kvest In other persons or entities identified in any menner whatsoever by or on behalf of the Company
{(Uttimate Beneliciaries) or (b) provide any guarantes, securily o (he Jike lo os on befalf of the Ulimate Beneficlaries. The Company has not recelved any fund from
any person{s) or entity{ies), including foreign entities {Funding Party) with the understending (whether recorded in writing or otherwise} that the Company shall {a)
direciy ot indirectly lend o7 invest in other parsens or entifies identified in any manner whatsoever by or on behalf of the Funding Party (Ulimats Bensficiaries} or (b}

provide any guaranlee, sacurlty or the like on behalf of the Ultimate Beneficarias.

Kote 714" ; Othor fisancials Labifities,
Nou-Gurcent

Seturity deposit

Gratuity {refer note 39}

Tofal

Nate “15" : Hon-turrent proyisions
Compensated absences
Toial

Doforrad tax asgets

Ernplovee benefils

Provision of gxpanses

Provision for doubtfud debls

Unpsid amount of paymants to micro and small enterprises
Business losaas

Total A

Deferred tay fisbilities

DegrecistionfAmartization on property, plan & equipment and goodwiil
Right of use assets

Revalualion of FVTOG) investments to fair value

Totat 8

Deferred tax Habifities (Net) (B-A)

161187 1611.97
S s A 114
- 2 LI T S 1110
25438 175.43
254,38 175.43
370.92 169,22
- 378
107.40 7148
6292 -
926,18 :
1,466.62 284.45
4,763.30 3.453.35
1,884.43 119108
e 8643 2488
6,714.16 4,569,1t
524784 Ta,40485
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NOTES FORMING BART OF THE BALANICE SHEET AS ON MARCH 31, 2025 {Rs. in lakhs except stated otharwize)
- P I B TR . P P s

. Pt ) o March31.2025  March31, 2024

Hate 177 1 Trade Payabls

Current

Dua to #icro Enterprises and Stalf Enterprises {refer nods bolow ) 4,269,37 2,420.89

Qther than Micro Epterprises and Small Entorprises 368,509.88 2850750

Totat o AN R T kT

Hatz

flue to Micse Enterprises and Smalf Enterprises

Datails relatiag to dues to Micre and Small enterprises as ver hiero, Small and Medlum Enterprises
Development Act, 2606 is on the basis of sich parties having been ident fied by the Manegement and refed
ipon by the Auditors', Tha Company has not received any claim for intarest from any supplier udler the sald
Act, The following table providas the details:

The principal amotirit due thereon remaining uapaid 1 any supplier es on s end of each actounting yewr, T 428057 2,020,860
Inlerast due there on remaining unpaid 1o any supplier & tha end of asch accountiyg year. S6.56 2571
“the amount of inferast paid by the Corapany along with the amounts of the payment made 10 the suppliat

beyond te appeinted tay during the year, - "

The smoust of interest due and payabile for the period of delay in makdng payment (which have been pald et
Beyond e aphainied day during the year) bul without adding the interast specified undor this Act.

The amoisnt of interest sccrusd and remaining unpaid 2t the end of the year, 485 2571

The amount of furthar iterest remaining dus and payable sven in the succeading vears, unii such date when
the interes! duss as abave are actually pad o the smalt enterprise.

Ageing Schedate of frade peyahias as on March 3%, 2028

PO i i e i S8 e e
] Partizulars Unbilled | NotDue | Outstandingfor the feflouing periad from due date of paymmonts Total
; E o stgear U fyems | adyears | >3yems |
(i} TASHIE B A X ETECL 1,110.13 | 1188 | sea 1T .43 475037
() Others - L 836309 3030185 18147 ¢ 66 | 028 3650828
{iily Disputed duss - MSME - : 5 ; .
i1 Distirled dues - Dthers i . | i d E i A
Ageing Schedufe of trada payables a5 an March 31, 2024
Partiulars Unbilted ot Due Doistanding for the ﬁ:_ﬁwing periad from due date of payments ) Tetal !
S T 3 T T _.
i S L T 57400 TEG0 700 280§ 202088
. 21,292.35 469806 9333 | 84.96 24.80 2650750 ¢
(i Dispistad dues - MSME - . : -
v Disputed cues < Others 1« | - I S N -

1
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NOTES FORMING PART OF THE BALANGE SHEET AS ON MARCH 34, 2025 (Rs. in lakhs except stated otherwisa)

— — R

iy March 31, 2025 March 31, 2024

Note "487 ; Diher finangiat liabilities

Current

Creditors for capiial goods 2,287.26 1,151,710
Gratuity (Reler note 39) 431,55 246.04
Glassy Kontalners purchase cansideration amount - 46.99

Deferred purchase consideration

-Packing business of Varah] Limited . 35.96
~Busingss of Oricon Enterprises Limied (Refer nele 38) 3,586.69 -
Unclaimed dividends 53.9% 3284
Interest accrued but not due on borrowings 13183 160.74
Darivalivas on foreign exchange forwaed cantracts 208 -
Total = 651548  1,683.27
Note 719" : Provisions,
Garrent
GCompensated absences . 70.53 _ 2883
Total . 70,83 29.83
Hate 207 ; Dther Current Ezhilities
Statutory linhilities
Stalutory liabilites 8,452.62 404,49
Advance fram customers 1,139.91 1,119.28 -
Total _asmss o asam

-
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NOTES TO THE STATEMENT OF PROFIT AND LOSS FOR THE PERIOD ENDED MARCH 31, 2025

{Rs. in lakhe except stated otherwise)

Year Enlfed

Yeor Ended

o o March31,2025 _ March 31, 2024
Hote "217 : Revenua from operations
Produsts
Domestic { refer noles helow) 2,31,4581,24 1,86,734.61
Exparts : 7.801.09 £,675.84
Qther sperating income
Job-work income 14,695.87 16.268.39
freight and loglstics heome 1.833.97 1.565.77
Storage and goods handling income 705,93 530.08
Gesign and devalopment Services . 599.76 €72.47
Misceltanesus recaiple ) w478 _ 193,21
Total _2,56,982.63 2,11,700.27

Hetes 21 () The Company derives jis revenue from confracis with customers for the transfer of goads and services at a point i time from sale of
PET preforms, plastic containers & shrink film which constitutes a single operating segment (refer note 45). The endire portion of Company's

revenue comprises of ‘performance obiipation satisfied 2t a pont in Hime'

; -

Ason
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N ) Ason
iParieeiary _ o March 31, 2025 l Masch 31, 2024
|Contract assets ¢irade receivables) RSN S <1122 30,107.24

Gontrac liabiiilies {advances from customers B . N L4389t | 1118.23
Rote "227 : Other income
A, Inlerpst
On margln money deposits 253.52 274,02
0n other deposits 152.22 102,08
On income tax rafund 350.00 5
Total {A} 785,74 L srean
#. Other Non-Operating Income
Profit o sale of property, plant and squipment “ 379,52
Rental income - 128.78
Foreign currency exchange gain {Mal} 32297 24312
Biscound and rebates 4473 47.58
Liabifitios ne jonger required written back ) 286.87 26365
Totaf {B) §64.57 05388
Total (A+8) 1,420.31 _ 1.820.75
Noan "237 : Cost of materials consumed
Gpening siock - raw materials 16,029.93 12,107.43
Gpening stock - packing materials $31.68 488,90
Add: Purchate of rew materials {net of returns) 1,52,166.11 1,18.642.17
Add: Purchase of packing meletials {net of returns) 10,035 88 1917.82
1,73,283.38 1,36,555.02
Less: Chsing stock - raw materials {16,871,15) {%6,029.83}
Less: Closing stock - packing materials e 3OO 98168
Cost of materials consumed . 1,55,041.83 1,25,534.41
Gpentng stock of finfshed good 19,741.84 17,251.0t
Opening stock-in-irade 503.88 780.91
Opening stock of work-in-progress 733,64 G80.65
Less : Closing stock of finished goods {27.745.96) {19,741,84}
Less : Closing stock-in-trade {1,086.01} {503.89)
Less : Closing stock of work=ineprogress B 1 L S {73384
Het (Incroase) / Dacroase e JB,940.03) (2,248.77)
Hote "25" : Emplevee bansfits exsense
Salaries, wages and allowances 14.468.64 11.762.91
Dirsctors’ remuneration {including Rs. 7,284.26 Lakhs (previous year - Rs, NIl relating to 8.514.37 635.56
share based compensation - refer note 40} o )
Contribution ta provident and other funds 535,42 463.32
Gratuity (refer note 39) 270.62 22857
Share-based paymends {refer note 40) 4.585.52 386.27
. Staff welfare expenses 621,65
Py, Total SO % - 1
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ROTES TO THE STATEMENT OF PROFIY AND LOSS FOR THE FERIOD ENDED MARCH 31, 2025 {Rs. in Jakhs except stated otherwise)
N Particulars Year Ended - Year Ended
B e March 31,2025 2 Mamh ¥, 2024
Hote ™
Power and fuel charges 12,722.68 11,5714
Rapalrs & malntenance
Buliding & civil works 218.42 250.03
Plart & machinary 4048.75 367.37
{Mhers 27997 278.39
Qthers
Job wotk charges 1,041.42 T90.98
Labour charges §,214,28 6,001.45
Walsr charges 30.07 3108
Consumabie & slores 1.192.36 211034
Freight and transportation 1.238.43 665.89
Factory rerd 36.38 2329
Hire charges~-production A 48.70 608
Total e AN 2200815
Note 277 : Einpnce post
&Y Interest cost
- Ropeo loans  « Term Loans 2,279.68 2049.56
= Rupee loans - Cash Cracht 2.596.81 214302
- B discounting 1,063.30 757.50
- Beforced purchase consideration 283,26 -
-CCDs 4,347.98 272533
-Realised loss on forwerd contracts 36.42 873
L ease labilities 1.484.55 1.350.19
B) (ther horrowing caost
Bank commission and others ) N N 11145

Tota S = 2 N X"k
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NOTES TO THE STATEMENT OF PROFIT AND LOSS FOR THE PERICNH ENDED MARCH 31, 2025 (R=. in lakhz extept stated otherwise)
N Yaar Ended’ Year Ended
edigilars Marsh31,2025  March31, 2026
Hote "28* : Other oxpenses
Rent 987.44 536.35
Warehousing charges 33485 315,72
Rates, taxes and other fees 368.03 28340
Insurance prembem §51,14 595.33
Wehicles runming and maintenance 210.84 12502
Telephong charges 65.40 88,70
Brinting 2nd stafionery <Y GA.50
Postage and teloprams 128.47 104.85
Professional charges 1,374.50 3301.80
Eloctricity charges 2342 5463
Membership and subscription 36.91 2465
Computer maintenance 558.05 40925
Hire charges of equipment's 93.30 6123
Directars faes 12,29 11500
Autitors remunaration { refer note below)*
- as auditor {including Rs. 2.50 Lakhs relaling to earlier year (previcus year - Rs. Nif)) 64.50 7400
- for carificates 100 A5G
- for oiher services™ 54.00 B
~ gut of pocket expenses {including Rs. Mil pertaining to sarlier year {previous year - Rs, 2085 446
262 Lakhsh ) '
Saturity servics charges 530.83 352.60
Travalling axpenses 78748 £42.50
Prondslon for doubtiul brade recaivables {rel) 224.82 148,08
Other receivabiles write off 3785 164.90
Laas on propetly, plant and equipment sold / disearded {net} 5398 -
Corporate social responsibitity 21009 233.00
Agvertisement , publicity and sales promaotion 14127 313.85
Freight cutwards 813607 6,558,158
Miscellanenus expenses O L. . .. (0
Tatal s o ABESNA3  44,740.88
“Exchisdes faes refating to 1PO as under -
it included as Fxceptional ftems - (Refer Note 42) 76.2% “
ily Borne by Holding Company 22887 -

**Represente fees paid 10 a firm I which the partrer of the audit firm is 2 pariner.

336




MANJUSHREE TECHNOPACK LIMITED
Registersd Office at MBH Tach Park 2nd Flaor Survey No 46 and 47 P Sagur Hobli Electronic City Phase-H Bangatore Bangalote KA 560100
Website: wwav.manjushreeindia.com, Emal; info@@manjushresindia.com CIN Ho. US7120KA1987PLLO32636 ’

HOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 3t, 2025 {fs. i takhs excapt stated otherwise)
Kotz "249": Financizl instroments » fair valus measvrement

{a} Accounting elassifications and fair values

The financial assels and financial liabilities of the Cornpany ate of Levet 1 calegory except for forward confracts derivative insiruments which are classified as
Loval 1. The foliowing table shows s carrying amounts and fair valies of the financlal assets and fiabilities.

As on As on
' _ _ B March 31, 2026 March 31, 2024
VR T I == WS - I Can by Sl ViF e
Frticalars _ Value Falr Value
Financial assets measwred at amartised cost
Trads recevables 42,374.58 30.107.24
Cash and cash equivatents 11,334.55 2430586
Other banik balance 27706 B2.46
Security deposits 1,584,36 1,048,858
ftental deposits . 1,906.00 162590
{iher financia! assels 5145 238.87
Financla! assels measured at fair value
Forward contracts Receivable (nst of payable} - 8.75
Investmenits L 223238 156846
ol : PR % 70 AR 2 {1 X
Financinl liabilities measured at amortised cost
Bowtowings 99,064.23 75,365.65
Lease deposits
Sacurity deposhis 111,97 1,611,497
Trads payables 40,769,25 2761839
{ther financial labilities 1422468 1,858.44
Laase liabiities 15,641.13 1500858
Financial Habilittes measured at fair vale
Forward conlracts payable ¢nat of receivahle’ ) . 2208 e -
Totat e - 1,64,261.35 _ 1,21,463.43

Hotes 20 (i) The Managamert assesset thal cash and cash equivalents, trade receivables, lrade payablos, and other current Kabifities approximate their carying
amounts largely due 1o the shaet-term maturities of these instraments.

tote: 2¢ {6} The Forward coniracts have been taken by the Company for hedging its oreign currency exposures for both receivable and payabla in foreign
cprrencies, and fis fair vafua has baen determined hased on the forward rate provided by the bank for outstanding forwerd conracts,

Hods "36™: Financial instruments - risk management

The Company has exposure to the following risks arising from financial inslruments:
- gredit ask {refer note {b} befow}

- fopidily risk {refer note {o) below)

- market risk (refer note (d} below)

(2} Risk management framework

The Company's board of dirsclors has overall responsibility for the establishment znd oversight of the Company's risk menagemenl framawork.

The Company's risk managemsni policies are established 1o identify and analyse the dsks faced by the Company, 1o set appropriate’ risk ¥mits and controls and
to monilor risks snd adherence o limits. Risk managemend polictes and systems are reviewed regudarly to reflect changes in marked condifions and the
Company's activities. The Company, throgh fte training and management standards and procecires, aims to maintain a disciplined and constructive control
environmen i which gl empleyees understand their reles and obligations.

The Company's audt committes oversees how management monitors compliance with the GCompany's risk managemenl policies ard procedures, and reviews the
adequacy of the risk management framework in refation to the risks faced by the Company.
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NOGTES O THE FINANCIAL STATEMENTS FOR THE PERIGD ENDED MARCH 31, 2025 {Rs. in lakhs except staled otherwise)
Mota *30*: Financia! instrements - dsk management (Continued)

{5} Credit risk

Crodit risk s the fisk of financial loss o the Company if 8 customer or counterparty to 3 financial instrument fails to mest its cantraciual obligations, and arises
principally from the Company's receivables trom customers, loans to related parties and cash and cash eguivalents. -

The carrying amount of fnantial assats rapresents the maximum credi axposure.

(i} Yrade 2nd other receivables: '
The Company's exposure to gredit risk is nfluenced mainly by the individual characteristics of each customer. However, management also considers the factors
that may inflence the credil risk of its customer base, including the defavll risk associated with the Intustry and country in which customers operate.

L T e i w_..,_m?_m s T

e e i Mareh 31,2025 | Moech 31, 2024 i
Revenye from fop 5 clsstomers % 7555219 56,990.82 !
Revenue rom top customar T T %".» T 051662 T ETH
[Retaivabla from top 6 customers 1 790030 | B6d063 |
A : ; | ——————
Iaecahmhia from top customer i 1,388.62 |° 53054 ;

Five ouelomers sccounted for more than 20% of the revens for the year ended March 31, 2025, however top customer accounted for mare than 3% of the
receivablos as.al March 31, 2025, Five sustomers accounted for more than 27% of the revenue for the year ended March 31, 2024, bowever top cuslomer
acoounted for mave than 3% of the receivables as at March 31, 2024,

Expected credit loss (ECL) assessment for custamers

Tha Company provides for loss aflowance on trade receivables based on lifs-time expected cradit loss. For the assessment of [fe-lime expected credi loss,
assels are classified inta three catagories as stendurd and doubtivl based on the counler-parly's capacity lo meet the obligations and provision is determined
accordingly. Standard assets are those where the risk of default Is negligible. Doubtful asseis are those where the oredit risk is significantly increased / are
impaired. o

Firancial assets are written off when thera is no reasongble expectalions of recovery, such as a debior failing te repay the Campany, 83 per the agreed terms.
Whera loans or recelvables have been written off, the Company coniinues lo engage it recovery of the receivables due. Whers recoveries are made, these are
recognized in Statement of Profit and Loss.

{ii) Cash and cash equivalests
The Company holds cash and cash equivalents of Rs 11,334.85 Lakhs al March 31, 2025 {March 31, 2024: Rs 2.439.56}. The cash and cash eouivalents are
maknly hetd with natienalised banks which have a vary low risk of default,

{) Liquidity risk

Liquidity risk s the risk that the Company will encourter diffieulty in meeting the obligalions assaciated with fis financial Sabilitles that are setled by defivering
cash or ansther financial asset. The Company's approach to managing liguidity is to ensure, as far as possible, that it will have sufficient liquidity to meel its
igbilities when they are dus, under both normak and stressed sondifions, without incurring losses ar causing damaye 1o the Sompany's reputation.
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NOTES TO THE FINANGEAL STATEMENTS FOR THE PERIOD ENDED MARCH 39, 2025 {Rs. In lakhs except stated otheiwise)
Note “31%; Financial ingtruments - risk managemant .
Maturities of financial labilitiss

The foliowing are the remaining contractual maturities of financial liabifitles at the reporting dale, The smounis are gross and undiscouriad contractual cash flow,
and include contractual interest payments and exclude the impact of netling agreements.

£ on Barch 31, 2025 ‘;:m Total 0-42 months 15 years Mare than 5 years
‘Borrawings 99.094.23 96.084.24 "60,857.61 38,236,863 -
Lease linbilies 15.641.13 19,334.15 5,359.16 10,324.07 425092
Securily deposits 161197 181197 . - 1611.97
Trade payablas 40,769.25 40,769.25 © 40,789.25 - -
Other j-ayables 7144378 144,78 7,144.78 AP, TSI R
Total —n =, 18426136 .. 1.68,5564,30 L. 1493080 0 4866070 - 5.862.8%
&3 on March 31, 2024 c:;rz':g Tatal 012 months 1=5 years ' More than § years
Bomewings 75,365.85 75,365.64 35,924,80 “3gAd0TE T "
Lease fabiities 15,006.98 18,735.07 4,278.63 11,050.45 4396.90
Seourity deposit 1,611.97 1,611,987 - - 161197
Trada payables 27,618.39 27618.39 27,618.38 . .
Dther nayables e 8584 LBSB.AT . 85848 - -
Total 248043 1.26,188,58 70,880.34 43,500.20 §,008.96

On the basis of the financiat ratios, ageing and expacted dates of realization of financisl asssis and payment of financial liabilities, other information accompanylng
the financial stataments and future plans of the Board of Directors and management, no material uncertainty exigts a8 on the dale of the approval of the financial
slatements indicaling thal Company is not capable of meeling its Eabifities existing al the dale of balance sheet as and when they faHl dus within a period of one
year from the balance shes! dale.
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ROTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025 {Rs. in lakhs except stated olherwise)

Hate *327: Wurket risk

Market risk is Uhe Fisk that changss in market prices, such as foreign exchange rales and interest rates, which will affect the Company’s income or the value of its
taidings of financial instruments. The objective of market risk management is fo manage and controf market risk expesures within acceptabls parameters, while
optimising 1he seturn. -

i] Currency risk

Majority of ihe transactions entered info the company are donominaled in INR. However, for certain fransactions which are entered in foreign currancy, the
Company enters into forward exchange contract 1o mitigate the risks associated with foreign currency fluctuations.

Dwdstanding forward contracis

;. Qulstanding short term forward exchange contracts entered into by the Company on account of payables:

" avon Mo.of | '! |
o o ) Conrsts | Cumessy i Amownt |
| Wi usp L a4n3
warchstgoos | 5T JEOR T U i)k
[#arch 31, 3024 sy e |

ii.. Guistanding short term forward exchange sontracts enlared into by the Company on acepunt of receivables:

i e e e S |
‘ ks on | Comtraets ; _  Cwmency . Amout
Warch 31, 2025 —Ush B 167.91)
March 31, 2024 B sh 1,039.34]

Fargign Cureency Exposure

The company exposare Io forelgn currency risk at the end of the reporiing period expressed In INR as foflows:
oS s i )[BT n 53
As op As an

March 31, 2025 March 31, 2024

E Particnlars ~ Currency

Trade Receivables sk
| ' EUR _
L LR
JE— - — Hﬁ? i

!
i
i
|

Trade Payables ush

i1} Eterist rate risk
Interest rate risk 15 the risk that the fair vaiue or future cash Bows of a fnancial instrument will fiuctuate because of changes in market interost sates. The
Corapaty's exposure to the risk of changes in market interest rates relales primarily to the company’s long-lenn deb! obligations with floating interest rates.

Exposure to intorest rate risk
The gxposure of the Company’s borrowing to inferest rate changes ot the end of the year are as.foliows

As on As on

March 31, 2025 March 31, 2024
Yariabis rae borow o SRR reennit 056,00 2466110
Totai Borrowings 77,656.3 34,661.10

Gash flow sensitivity analysis for variable-rate lustruments
A reasonzbly possitle ehange of 100 basis points in interest rates at the reporting date would have increased (decreased) profil or logs by the amounts shown
below, This analysts assumes that alf other varizbles, in particular foreign curency exchange rates, remain constant,

B - Impiacl on Profit or Loss
1% incraase or dacrease
March 31, 2025
Variable rate bosrowings 276.56
Hareh 31,2024
Variable rate borrowligs 24651

= M’\WL S
S
et
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NOTES TO THE FINANGIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 20825

Note “33": Goodwill

{Rs. in lakhs excopt stated othorwise)

A As gn

i

'Tﬂéon

i | March31,2025 | Warch 31,2024 |
"Pumps and Dispenser Busingss ! 8,000.00 3,000.00 |
Plastic packaging products business R 7.130.72 7 130 72 ¢
Caps and Closure | busmess s (refer nole 38) g771.8s 1 7 335200 %
o T - N " 23,002,67 "B 48281 |

Goodwili is tested for impalrment al laast annually, Impairment is recegnized, if present vatug of future cash fiows is lss thap the carrying velue of goothwdl. Future cash flows
are foracast for 3 years and then on perpetufty on the basis of certain assumptions which inchudes revenue growth. earnings before interest and taxes, capital outflow and
working capital requirement, The assumptions arg taken on the basis of past trends and management estimales and judgement. Future cash figws are discounted using

“Weighted Average Cost of Capital”™.

The kev assumptions are as follows:

T As o
Marck 31, 2025

A3 on

Assumptions

B
|
!

Mareh 31, 2}!24 E

As at Mareh 31, 2075 the estimated recoverable amount of the Cash Generating Unit exceedsd It's carrying amount and accordingly, ne impairment was recognized.

Hoie 34" Contingent Liabilities not providad for in hooks of ascounts:

Future sash fiows in respect of {i) above are determinable oy on receipt of judgments / decisions pending with varfous forums / authorities. The Company is confident of

rleramimg the abmra claims and expects no E:ablﬁ!y on these comts

¢ " Particulars “Ason T T T asem ) MW\E
: e Magch 31, 2025 : » o DGR, 2028 ]
i B [ Tofathabifiy | Maeqinf deposits Net Hahility Total Iiahili_ly 7 Margin/ depnsfts " Net !Iz!l:ilit‘gi___'4i
‘Digputed liatifity towards income tax under| ' 5 ,!
appeal relating to allowance for depreciationi ;
«r goodwill and other Intangible assets,| 2,367.87 2500 ° 2,342.67 37200 2600 347.00 ¢
sinterest paid  en CCDs  and  other §
‘disallowances : o B
Mofe 357 Sapital commitments

e T ‘ Ason : As on

: Pariculars . | March 31,2025 | Mareh 31, 2024

{Estimated amount of conlracts remaining o be execuled on 17.928.68 :

‘ca;]tta accwni (net of ad\rances}

\.{VC AL‘JQ‘\B

13,875.28 |.
[
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Hots "16™: Related party disclosures

A Advent international L.P., Ultimate Holding company {up to March 23, 2025)
PAG Asia IV LP , Ultimate Holding company (w.e.f. March 24, 2028)

Al Lenarco Midco Limited, Holding company

B} Eaterprises in which directors have significant influence
None

C) Koy manageriat persorn {KHP)
Mapznda Poovaish Thimmaiah, Managing Director & Chief Executive Officer

B} Gther Related Parties
Javesh Merchant, Independent Director (Up to July 15, 2024)
Ashek Sudan, Independent Directer (Up te July 15,2024)
Mznu Anand. independent Director (Up to Judy 15, 2024)
Shivakumar Deqga, Independent Director (w.e.t June 04, 2024 to March 25. 2025)
Gurveen Singh. Independent Director {w.e.f June 04, 2024 to March 26, 2025)
Mannu Bhatia, independent Director {w.e.f July 12, 2024 o March 25, 2023}
Mikhil Kamar Srivastava, Dirgotor {w.e.f March 25. 20258}
Kasmdesh Vikamsavas. Indepandant Director fw.e.f March 26, 2026}
Samasr Kaji, independent Director (w.e.f March 26, 2025}
Aswint Vikrarn, Diractar {w.e.f March 25, 2025}
Sumit Mohan Nadmr [}|rector {w af March 25 2025)

Yoar Ended Year Ended
March 3‘! 2025 March 31, 2624

Mature of transactions and related parties 3

Meonu Bhata : 3254

! Remunaration / Commission yaid
I iz gnda Posysioh Thimmaig

T947v67 . 63856

* |ncludes Re.957.30 Lakhs recognized in retained earnings (refer note 40)

%nterestmmdend ;aid to Holdmgcom;‘anu o

703908 | 539549

7.048.08 8,576,131

Issue of Eqsnty Shaves on canversion of wl NMWM?{FE 8.20 rw o
£CDs (includfing Securities Premivm) to | : i
Holifing Sempany

" Reimbursement of IP0 sxpense by Homing ; T 48333 .

‘C-Oﬂ'h 11 SRS ST :

Y ment nf advances!iaans )
hcidu £OM; A

. which are determingd based on actusnial wvatuation for the Sompary 95 2
wigle,
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HOTES TO THE FINANGIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025 (Rs. in lakhs except stated otherwise}

Note *37": Transactions with struck off compantes

The Company doas not have any Iransactions with sompanies strick off.

Hote "38"; Acquisition of husiness of Gricon Enterprises Limited

Pursuant 1o a Business Transfar Agrezment ("BTA" dated April 10, 2024 {as amended on July 23, 2024), the company compieted the acquisition of business of ‘Manufacturing,
trading and Sale of Plastic Closures and Preforms’ from Oricon Enterprises Limited ("OEL™ for conslderatlon of Rs, 54,015.2% Lakhs (including Holdback amount of Rs.
5.658.70 Lakhs). Under BTA, tha company acquired cerlain immovable praperlies, Plant & Machinery, Intangible assels and cerlain items of currenl assets and current flabifities
relating to DEL business as on July 24, 2024. Out of the total consideration. payment of Rs, 50.721.27 lakhs has been made up to March 31, 2025.The remaining hoidback
amount{including interest pf Rg, 204.87 Lakhs) Is contractuatly required te be settled by August 2025,

The details of assets and labilities taken over, and resultant geodwill is given

Patticulars Fairvalue |
tetogaised on
acquisition
Assets - Mw.....,_m_w'
Building e i 6,744,22
Plast & Machiery P 20nT
Comgter 6.38
Furniture & Fisture o 24,72 |
Vahieles | ) i
Office Eyuipment - N 6,53 |
| Intangible assets (Customer relationships) 401063
Rblofuseassels T LT A3we0 |
| |
| Current assets: ] - MM_ M;w,j
| Steek 4,688.65
e N0, 174.31
222385
32, 28811
Liabilties i 1
 Currentiisbdiies | 369368
Total fiabilities o i, o 8 60068 0
Total identifialle not assets atfalrvalue | 48,595.43 |
Purchase censideration - 1 54,015,239
Gogdwill 5,419.86
- A
A WAERLY
AR
&7 6
fﬁ:aﬂmﬁﬁﬂfﬁ ;Q’ r
,if.,:__‘ﬁ?CCUUHTANTS S
A L2

-
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NOTES TC THE FINANCIAL STATEMENTS FOR THE PERIQD ENDED MARCH 3%, 2025

Note “3%8": EMPLOYEE BENEFITS

{Rs, in lzhhs except stated otherwise)

Gratuity: In-accordance with the appiicable laws, the Company provides for gratuity, a defined benefit retirement plan (“The Braiuty Plan") eovering eligible employees. The
Gratuity Plan provides for a lump sum payment lo vested employees on retiremant (sublect to completion of five ysars of conlinupus employment), death, incapacitation or
termuinalion of employment that are based on last drawn salary and fenure of employment. Liablfities with regard io the Gratulty Plan are datermined by actuarial valuation on
the reporting date and the Company makes annual contribution to the gratuity fund administeraed by Life Insurance Companies under their respective Group Gratuity Schemes.

The disclosure in respest of the defined gratuity plan are glven below:
Table showing thanges In prasent value of obiigations (DEO}:

P Tason As on
posied | Wiarch 31,2025 |  Mareh 31, 2024
134087 127875 |
ﬂnterast cosi o i R ... Brss 89,59
|C"""-“L§£I"E?.‘E°3‘ e e S R LY. 17475
{Benefits paid (if any) ) (183,168 (136.88)
| Acgusitions (Transfer in) I 9973 | ]
{Actuarial {gainjloss . 274.43 465,643
|Present value oﬂile  obligation at the ond of the pariod Lo 1,880,688 1,340.97
Break-down of actuariat {galn)loss R .
I Period {  Yearfnded : “Yoar Ended
_____________ oo | March 31,2025 | Marcn 31,2024
Acharial {Gain)/Losses dug to delmgraphlc assumpiion changas
- (53.55)
in DBU = 1
i } ] tG h 3
gzgganal (Ga mifosses du flnancnaz aasumpnon changes in 2,95 17.94
| Actuarist (Gain)AL0SS5s GUG fo oxperionce on DBG 27736 120.13
Relurn an Plan Asst (morelfless fthan expected based on; ] - L
discount rate D o (E'O?}-_ 31‘3?_';2
Total amaunt mognlsed in ether comprehensive Im:ome o 268.36 133.87;|
The amount to be recognised in the Balanca sheet: = e
As on As on
| Pedied | Mareh3t, 2025 . Maren 31,2024 |
[Present value of the obligation at the end of theperiod 1 """ 1,860. 65 . 1,340.97 |
[Fair value of pian assets at end of period 1T Treerz 919.76 |
Jivet Hability/(asset) recognized in Balance Sheat and related ! 108082 42121
unded status - surplus/ {deficlt) e (1,060.92; (421.21)
Expense recognized In the Statement of profitandloss:
! Parind © Year Ended : Year Ended |
i i March3,2025 | Mamch31, 2024 |
interast cost I R 87 5¢ 58 _ 89_ 69 !
Current service cost i 241 107 ; 74T 2
Expscled ceiurn on plan asset R T, X L TR e
|Expenses to be recognized | nPEL : 270.62 | 228 57 |

S REUU MRS R ——————
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NOTES TO THE FENANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025

Table showing changes in the fair value of plannad assets:

1.

. As ont t As an
Periad Maren3s, 2025 | March 31,2024
Fair value of plan assets at the beginning of the period . A 52.44 |
|_E£ggted return en plan assels " ' b8 | 35.87 |
Contributions _ -1 ~1,000.00
Bencfispad Gesg) T (136.68))
Actuarial gam/(ioss) on plan assets 507 (31.87)
[Fair valuae of plan asset at the end of the period I LT88.73 | 818.76 |
The assumption employed for tha calculations are tabulated: e
6.57% 1A%
Discount rate (por anvium) FefEram)
741 % 300 %
Stlary grinth Rate {per anpum} {per annum}
i_Mo:taIin__ IALM 201234 IALM 201214
. 23.00% 23.00%
Iwnhdrawal rate {Per Annum} (oer anoum) (per annum}

Gureent Liability {Expetted payout in next year as per schedule ili of the Companies Act, 2013}

Periog

As on

: |
I March 31, 2025 | March 31, 2024

As on

Currem 1|abilltv tshori term) 43155 | 246.04

on current fiabilty, s,,_ong,zssmr - 62037 | 17517

Totathabiity 1 108092 | 421.21

Sensitivity Analysls disclosure for financial year ended March 31, 202§.

Particolars o |%Incraasein DBGI ~ Liability increase in DBO 1
Discount rafe +100 Basis Points g4 5%} 1,768.55 | $92,10} 5
Discount rate -100 Basis Points : 5.47%| 198243 IRLIECY
|Satary srgwth +100 Basis Paints i 4,70% 1,948.10 87.45.
‘Salary arowth 100 Basis Points, - L4358 177978 | _ 180,94y
|Attrition rate +100 Basis Points 16.59%} 1,848.87 _UO _81
Alirition rate <100 Basis Points 0.64% i 872.56 1.4
Mortailty Tate 10% U 0.01%; 1,860.46 10.19}
Effect of ceiling 1.53% 188012;: 28,47 |

345
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NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025

Wote “407; Share-based Payments

{Xs, in lakhs except stated otheswisc)

Purstiant to approval of the Board of Directers (“BOD"} In their meeting held on December 10, 2024, and the approval of Sharehalders through postal Ballet en January 14,
2625, ihe Company modiied the “Empioyee Stock Option plan - 2015 (“ESOP plan”), The salient ckanges are given as under:

IThe Momination and Remeneration Commities{“"NRC) of the BOD was vested with the powers to modify the schema from n equily setiled te a cash seitled scheme.
iiiThe amount to be settled in cash wilt be detarmined as the equivalent of far market value of 1 (one) share {EESS) the option price of each vested option muitiptied by

the number of vested options,

iiiyThe option price will be determined by the NRC.
ivyThe NRC shall have the power to accelerate vesting of any or al unvested options faking into consideration the circumstances such 38 (but niot fimited to} a liquidity
avent even if ihe employee does rot complete mindmum slalufory perdod of one year from the date of grant.

WiLiquidity evert - The definition of liguidity evant was modified to remove listig of sharas or purchase by holding Company from employees, and include enly
strategic sale by existing shareholder to a third party and il) any other events aolified by the Beard.

Under the moditiod ESOP plan, the NRC In their mesting hekd on February 12, 2025 appreved the following:

iAccelerated vesting of 3,879,406 options against totat issued base options of 6,536,945,

iiyfhe fair vatue of equity share was determined at Rs. 783.45 as determined by an independant valuer.
it} The incremental fair valus per aption was determined to be Rs. 455.84, which has been determined as the difference between the falr value of squity share (Rs.
7§3.46) and the sption price(Rs. 327.52), as determined by NRC and accepted in writing by 1he option grantee.

The aumber and weighted average exercise prices of share options for each of the following options:

parameters

| Asoni
_ Mareh3dn, 2025 0
Weighted
SRS Rumber of l average exercise
share optlons price
, ks |

goutstanmng al the beginning of the period 1383432 327.52 |
"Brantad during the period 5181543 | 327.52
:Farfeited during the year (8,300)
Adiustment of performance based stock {26,57.539) -
oplions, based on perfonnance measurement ‘
?Exemsea  during the vear  138,79,406;

As

* Adjustad for share split {also refer nate 41)

on ' |
o Warch 31, 2024 :
Humber of averag?ziget::e price
share oplions {in 5.} %
Z R L TS, Ao A H
14,72,488 327.52
8,000 327.52
{1.1?,056)% 327.52
- 13,63,43:

Compensation expense arisling on account of Share based payments has been accounted for In accordance with Ind AS 102 "Share Based Payments”, a5 under :

[

Rece nlzed in Statement of Pmﬁt and logs refer note 25}

Recounized in Retaincd Earnins (refor note 128;

Fair vatues at the measurement date
Dividend yield {%)

Expecled vatatiltty (%}

Risk~free interast rate (%)

Expected life of share options

Year Ended YearEnded . |
. _March 31, 2025 L-_ March 31,2024 |
- 11,860.78 |. ..356.27 ¢
N . 4025.20] -
The following tables list the inputs (0 the nodel used for the years ended March 31, 2025 and March 31, 2024, respectively:
o As on As ob
. March31,2025 ~ March 31, 2024
Rs, d02 95 - R5.83.27 Rs. 402,98 - Rs.B3.27
0% 0%
35.50% to 40% 35.42% 1o 40%
6.03% -7.41% 6.03% -7.41%
1- 6 Years 1= 8 Yours
Black-Scholes Black-Scholes

Modek used

#

! CHARTERED |

: o ?i
Lot A000usTanys i}
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(Rs. in lakiis excopt stated othorwise)

Basic £PS smounls are caleulated by dividing the profit for the year attributable to equity hoiders of the Company by the weighted average number of equity shares outstanding

during the year.

Dituled EPS amotints are calculated by dividing the profit attributable to equily holders (after adjusting for interest on the compuisory convertible debentures) by the weighted
average number of equily shares ouistanding during the year plus the waighted average number of equity shares that would be issued on conversion of all the ditutiva potentlal

equity shares into eguity shares.

On June 15, 2024, the shareholders through Postal Ballot approved the sub-division of one equity share of face value of Rs. 10 each lo five equity shares of the face vaive of
Rs. 2 sach. The Company has complsted the required filings with Registrar of Companies, Karnataka (ROC) and oblained the required statulory approvals on July 30, 2024, The
Dasic and diluted earings per share given below have been adiusted for the said event for both periods presented,

The garnings and weighted average numbers of equily shares used in

[
I Particulars i

A5 ot
March 31, 2025

Basic carnings per share

Profit atter tax available for equity
shareholders

|Weighted average numbar of equity shares

Basic sarning ber share (not annualized)
Face value of equity share {Rs)

74,782.70
6,76,87.687

36.48
2,00

——— |
March 31, 2024

s et 2

14,072.68 |
6,77,38,300

2078 |
200

|Bitutod eartings per share

Profit after tax avallable for squity
shareholders

ETotal welghted average number of equify
Istares for cakulating diluted EPS (nos.)
iDiluted arning per share '

26,252.47 16.118,30 E

7.64,18,756 8,58,39,808 E

| L TI—

34.85 |

16.78 |

Nete "427; Exceptional flems

calcidating basic and diuted eamings per equily share are as follows:

Particutars

HMarch 31, 2925

Year Endad

Year Eaded i
March 39, 2024 :

i :
; :
Acquisition of Hitosh Plastics Privale Limited: o
L enal and professional expenses

Fair vatue gain on deferred purchase cansideration

‘Acquisition of business of * Manufacturing, trading and Sale of Piastic Closures and Preforms’ from Oricon
‘Enterprises Limited":

Legal and professlonal expenses 3
Proposed Initial Public Offer (IPQ)

tegal and professional expenses
iFees to statutory auditors

iGain on extinguishmant of financizt liabilities:
On conversion of CCDs into squity shares {Refer note 13.2)

Safefproposed sale of immoveable propestics
Fair value adjusyrment relating to assets held for sale
Profit on sale of fand and buildinas_

Intomaci{expensas} 1

Incomel(sxpanse)

213.48))

{464.40)

(76.25):

18,444.02

Total

S

anga w
=) SHatYERey \oB
W B0 f e @,

789015

{104.89)
1,628,981

(124.8t)
1,258.86:
2,056.08;
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MANJUSHREE TECHNOPACK LIMETED
Registered Office at MBH Tech Park 2nd Floor Survey No 46P and 47 P Begur Hobli Electronic City Phase-i Bangalore Bangalore KA 560100

Website; www manjushregindia.com, Emall; info@manjushreeindia.com CIN No.: 467 120KA1287PLE032636

NGTES TD THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025 {Rs. In lakhs except stated otherwise)

Note 43 Income Tax
{A} Incormic tax axpense has been allocated as follows:

Year Endad Year Ended t
|Particulats March 31, 2025 | March 31, 2024
inoome tax oxpense as per the statement of profit and loss | T i
Current income tax for the yaar 68262 | 640.00
Current tax relating to eadier years 368.93. (952,34}
Deferred tax for the year | 857 41 2,31852
Y 908,96 T2,006.98 |

income tax included in other comprehensive income towards:
Income tax relating to net defined benefit Hability {716.27} 8.47 |

income fax refating to net gain on aquity instrumenls through | 4475 2468 |

(ther Camprehensive Income .

SR SO .| I - 1)
Totai ‘! 1,874.44 2,039.33

{E} Reconciiiation of tax expense and the accounting profit multiplied by India’s Gomestic tax rate for Mareh 31, 2025 and Warch 31, 2024

. Ason Ason
Patodars | Mareh3L20%5 | Marh3, 204
JAccounting profit hefore income tax 26,67156 i6,085.06 |
|t tndta's statutory incorme tax rate of 25.17% 6.713.26 | 4,048.61

¥ E
;wnn deductible expenses for fax pumoses 103.23 | 3383

%!ncome not ghargeable fo tax;

~Reversal of deferred purchase consideration | - {258.96)
-Gain on conversion of CCOs Into equity {4,641.99} -
JCarry forward of loss and ur:absorbed deprecation - {1,168.37)
g!Shara based payment expense {1,013.06) -
|Leasa hoid land pertaining ta OEL Business ‘ 47650 . f
'Diferential tax rate in capital gains - {2150
Icusrent and deferred tax refating to sariier years (net) _ 365,93 |  {e2az
cometaxexpense . 1888 | 200648
{Effective Income tax rate ] AL N AT%

Mote “447; Unrecorded Transactions
There are no iransactions not recorded in the books of accounts that has bean surrengered / disctosed as incoma during the yaar in the tax assessments. Furiher, there were
ne transactions relating to previously unrecorded income that were surrendered or disclosed 3s income in the fax assessments under the Incorne Tax Act, 1961 during the

yoar.

oty "45": Operatiag segment
The Company is sngaged in manutacture and sale of Preforms, Containers, Pumps, Dispensars, Caps and closures and recycling in the "Rigid Plastic Packaging” business
segment, which constitutes a single operating business segment. The Chief Executive Officer, decision maker of the Compeny, evaluales the Company's performance and

allocates reseurces on overaf basis hence no segment reporling disclosures.

4
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MANJUSHREE TECKHOFACK LIMITED
Registerad Office at MBH Tach Park 2nd Floor Survey No 46P and 47 P Bagur Hobji Electronic City Phase«)l Bangatore Bangalore KA 560100

Wehsita: www manjushresindia.com, Emall: info@manjushreeindla.com CIN No.: UET120KAT087PLED32636

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED MARCH 31, 2025 {Rs. in lakhs except stated otherwise)

Note “46™ Cotporate Soclal Responsibility
Pursuant to section 135 of the Comy.anies ast 2013, the Company has incurred expenses on carporale sosiat responsibility {CSR}

"""""" | As on As on
| Particulars | Mach 31,2005 March 31,2004 |
[Gross amount reguired to be spent duriny the year _ 24050 2_;5&3_5[
Amount spent during the vear on Revenue Expenditure 21008 23300 F
ring the year on Cacital Exenditure | L =1
T T (I — e . = e w|

March 31, 2075 #arch 31, 2024 t

sount required to be spent by the Company during the 240.50 ’ " 332,36

year as per Ssction 135 of the Act |

Amaunt spant during the year 210,08 233.00

Amount unspent at the end of the year

-ffith Company - -

| o separate CSRunspentaceount s e

Nature of CSR activilies KGR projects of the Company wosk towards holistic development of the individual and
socisty. To optimize impact of its GSR activities, the Company feeuses iis support and)
CSR spends on spacific pre-determined causes relafing to Environmentat protection,
Heaith care, Education, Women empowermnent and rural deveiopment. '

1
| PRI ——— - — —— S — 1

155;&;5?5;;:11 during the year ending March 31, 2025

e Rt R

Yotto ba : Total E
) v_',.wmﬂaie.i.ﬁﬂsmetaw-## -

(i) Constructionfacquisition ofanyasset e p

On purposes other than (i) above A A

"amount spent during the year endiné March 31, 2024 Ies cash Yottobe S |
paidimcash | Total

- = . s -‘ E_
ks,
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MANJESHREE TECHNOPACK LIMTED
Registared Office at MBH Tech Park 2nd Fioor Survey No 46P and 47 P Bagur Hobli Elactronic City Phase-ll Bangalore Bangalore KA 580100
Websile: waw.manjushresindia.com, Email; info@manjushresindiacom CIN No.: B67120KA1087PLC032636

NOTES T{ THE FINANGIAL STATEMENTS FOR THE PERIOT ENDED RARCH 31, 2025
Keode "8 : Audit Trail
The Company has usad MS Dynamics D365 ("sccounting softwars ™) for maintzining its books of account for the year ended March 31, 2025, which has a fealure of

recarding audit trail {edit fog) facility and the same has oparated troughout the year for 2l relevant transactions recordad in the software. The audit frad that was
enablid and operated for the year ended March 31, 2026, has been presarved by the Company as per the statutory requirements for record retendion,

Note "48" * The financial stalerments for the period ended March 31, 2025 wers approved by the Board of Directors and authorised for issuance on June 25, 2025.

For and on behalf of the Beard

~he-2 2 5

Thimmajah NP Aswio Viksam
Managing Director & OEO Director

GIM: 01184636 [HN: 0BBSS013
Place: Bengetury Place: Bengakuru

Date; Jupe 25, 2028 Dale: June 25, 2025

Ratesh Kumar Ram “haanshn Parmar

Chief Financiat Officer Company Secretary
Place: Bengabory Placs: Bengaluru

Date: June 25, 2025 Date: June 25, 2026




Manjushree Technopack Limited

Interim Special Purpose Balance Sheet as at December 31, 2025
(Allamounts in Indian Rupees Lakhs, except as otherwise stated)
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As at As at
Note December 31,2025 March 31,2025
{Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 2 1.23.849.63 1,23,306.44
Capital work-in-progress 9.019.26 3,407.71
Goodwilt 23,902.67 23,902.67
Other intangible assets 2 11,018.14 15,015.51
Intangible assets under development 1,269.18 656.47
Right of use assets 3 22,24491 23,128.54
Financial assets
Investments 3 2.833.67 2,232.39
Other financials assets 4 3,043.52 3,490.36
Income tax assets (net) 5.600.65 2,691.19
Other non-current assets 5 2.063.50 2,629.76
2,04,845.13 2,00,461.04
Current assets
Inventories 6 52,268.73 53,345.43
Financial assets
Trade receivables 7 36,810.57 42,374.56
Cash and cash equivalents 8 4,218.49 11,334.55
Bank balances other than cash and cash equivalents 9 94.13 277.06
Other financial assets 4 887.40 51.45
Other current assets 5 11,732.73 12,689.51
1,06,012.05 1,20,072.56
Total assets 3,10,857.18 3,20,533.60
EQUITY AND LIABILITIES
Equity
Equty share capital 10 1,904.51 1,733.89
Other equity 11 1,39,122.29 1,39,373.37
Total equity 1,41,026.80 1,41,107.26
Non-current liabilities
Financial liabilities
Borrowings 12 34203.11 38,236.63
Lease liabilities 4 10,113.07 11,503.91
Other financial liabilities 13 226.86 1,611.97
Other non-current liabilities 14 1,291.76 -
Provisions 15 1,342.93 883.75
Deferred tax liabilities (net) 16 5.329.14 5247.54
52,506.87 57,483.80
Current liabilities
Financial liabilities
Borrowings 12 67,830.60 60.857.60
Lease liabulities 4 4,103.63 4,137.22
Supplier finance liabilities 19,654.86 21,930.00
Trade payables
Total outstanding dues of micro enterprises and small enterprises 16 5,734.61 4,259.37
Total outstanding dues of creditors other than micro enterprises and small entery. 16 15,624.49 13,608.88
Other financial liabilities 13 2,410.67 7,054.86
Other current liabilities 14 1,403.63 9,592.53
Provisions 15 561.02 502.08
1,17,323.51 1,21,942.54
Total equity and liabilities 3,10,857.18 3,20,533.60

The accompanying explanatory notes are an integral part o f this interim special purpose financial information.

Thimmaiah NP

Managing Director and CEO
DIN: 01184636

Date: March 23, 2026

A\ Q\/

Aswin Vikram
Director
DIN: 08895013

Date: March 23, 2026
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Manjushree Technopack Limited
Interim Special Purpose Statement of Profit and Loss for the quarier and nine months ended December 31, 2025
{All amounts in [ndian Rupees Lakhs, except as otherwise stated)

Nine months ended

Notes December 31, 2025 December 31, 2024
(Unaudited) {(Unaudited)

INCOME
Revenue from operations 17 190,369 96 1,83,377.40
Other ingome 18 745,39 929,34
Total income 1,91,019.35 1,84,306.74
EXPENSES
Cost of materials consumed 19 1,14,244.04 1,14,370.38
Purchase of stock-in-trade 82022 3.016.54
Changes in inventories of finished goods, stock-in-trade and work-in-progress 20 2,673.64 (12,599.91)
Employees benefits expense 25 14,216.02 21,963.34
Other manufacturing expense 26 19,597.01 17,493 59
Finance costs 27 - 9,167.90 8,779.77
Depreciation and amortisation expense pd i 16,700.035 14,127.08
Other expenses 28 13,195.68 14.701.82
Total expenses 1,90,923.56 1,77.852.61
(Loss)/prefit before exceptional item and tax 95,79 6,454.13
Exceptional rtem (269.87) (665.47)
{Lossyprofit before tax {174.08) 5,788.66
Tax expense/icredit)
Cugrent tax - LISE 13
Tax expensef{reversal} for eatlier years {1,66%.14) 36893
Deferred tax (11.73) 21292
Total 1ax expense (1,680.87) 1,730.93
(Loss)prefit for the period, net of tax 1,506.79 4,048.68
Other comprehensivé income
Items that will nit to be reclassified to profit or less in subsequent periods

Remeasirement gaindloss) on defined benefit plan {5.581) (528.83)

lncome lax effect on above 146 133.11
Iters that will be reclassified to profit or Joss in subsequent periods

Net gain on equity instruments through other comprehensive income 37664 -

Income tax effect on above (94.7%) =
Total other comprehensive incomef{loss) 277.50 (393.72)
Total comprehensive income/{loss) for the period, net of tax 1,784.29 3,652.96
Farnings per equity share [Face value per share Rs. 2 each (December 31, 2024:
Rs. 2 each}] {not annualised)
Basic (Rs.} .60 5.98
Chiluted (Rs.} 160 4.29
Weighted average number of shares used in computing above
Basic (MNes. ) 943,770,875 6,77,38,500
Diluted (Nos.} 9.43,70,875 9,43,70,875

The accompanying explanatory notes are an integral part of this interim special purpose finaacial information.

_‘P.___i:l e

Thimmaiah NP ~"%
Managing Director and CEG
DIM: G1184636

Date: Marcih 23, 2026

N\

Aswin Viliram
Director
DiN: 088935013

Date: March 23, 2026
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Manjushree Technopack Limited
Interint Special Purpose Statement of Changes in Equity for nine mounths ended December 31, 2025
{Al amounts in [ndian Rupees Lakhs, except as otherwise stared)

(u}

)

Equity share capital
Equity shares of Rs. 2 each (December 31, 2024 Rs. 2) issued, subscribed and fully paid

For nine months period ended

December 31, 2025

(Unaudited) _
o Nos. Amount -
At the beginiing of the peniod® 8.58,39,806 1,733 8%
Issued on conversion of debentures during the period $5.31,069 170.62
At the end of the period 9,43,70,875 1,904.51
*I[ncludes torferted shares {amount originally paid-up) of Rs. 17.09 Lakhs { December 31, 2024: Rs. 17.09 Lakhs}
Criher equity

Equity Reserves and surplus Equity Total
. et Securities  Genperal Retained Share-based instr !
compound . . through Other
financial premium reserve earnings payments comprehensive
instraments reserve income

Balance as at April 1, 2025 2856716 3400149 1.544.93 75,128.17 - 4162 §,.39,373.37
Profit for the peried - - - 1,506.79 - - 1,506 79
Cther comprehensive income/(loss}. - - - (4.35) - 281.35 277.50
Share-based payment expense - - - - 1,129.24 - 1,126.24
Dividend (inclusive of dividend tax)} - - - (24,893.54) - - {24,893 34)
Conversion of compulsorily (28,567.16)  30.296.00 - = - - 21,723 93
convertible debentures inte equity
shares
Balance a3 at December 31, 2025 - 84,387.58 1,544.93 51,737.07 1,129.24 323.47 1.39,122_‘5

Equity component of compound financial instrurnents - The Company had classified Compulsory Covertible Debentures ("CCDs") as compound financial
instruments and had computed debt and equity element in accordance with Lnd AS. On the initial recognition date, the fair value of liability component of the
CCDs had been defermined as the present value of full steeans of interest payments for the tenure of the respective CCDs issued and allotted. Ducing the
period ended December 31 2025, these CCDs were fully converted inte equity shares of the Company.

Securities premitm - This reserve is used fo record premium on issue of shares and can be utilised only for limited purposes in accordance with the
provisions of the Companies Act, 2013,

General reserve - Under the erstwhile Companies Act, 1956, the general reserve was created though an annual transfer of net income at a specified
percentage, in accerdaace with applicable regulations.

Retained garnings - Retained earnings are the profits that the Company has carned till date. Retained earnings in¢lude re-measurement gamfiloss} on defined
benefil plans, net of taxes that will not be reclassified to statenwent of profit and loss in subsequent periods.

Share-based payments reserve - This reserve is used to recognise share based payment expense based on the grant date fair value of stock options of the
Company issued to employees of the Company.

Equity instowment through gther comprebensive jpcome - The Company has elected to recognise changes in the fair value of certain investments in other
comprehensive income. These changes are accumulated 1n other comprehensive inceme within equity. The Company transfers amounts from this reserve 10
retained earnings when the relevant equity securities are derecognised.

There are no changes in equity share capital and other equity due to change in accounting policies or prior period errors.

The accompanying explanatory notes are an integral part of this interim special purpese financial information.

N\

Thimmaiah NP ;. " \Q:\-\ Aswin Vikram
Managing Director and CEQ (ﬁ:‘ / g\,‘ \ Director
DIN: 01184636 2 \ joadl DIN: 83895013
L LY
W
hy -+ v"/

Date: March 23, 2026 \"':.‘;_:-::._..:_,1/ Date: March 23, 2026
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Manjushree Technopack Limited
Interim Special Purpoese Statement of Cash Flows fur the nine-months ended December 31, 2025
{Allamounts in [ndian Rupees Lakhs, except as otherwise stated)

For the nine-months ended

December 31, 2025
{Unaudited)
A. Cash flows from operating activities -
{Lossyprofit before tax (174.08)
Adjustments:
Drepreciation and amortisation ¢xpense 16,700.05
Share-based payment expense 1,129.24
Lossf profit} on sale of property, plant and equipment (net) [&97
Bad deitts/advances written off 15.50
Loss allowanee for trade receivables 140.75
Gain on terminatien of leases (1442}
Unrealised foreign exchange loss/{gain}, net {1.00}
Interest meome (270.68}
Finance costs 9.167.90
Operating profit before working capital changes 26,710.32
Movement in working capital:
Decrease in Inventories 78516
Decreass in Trade receivables 503994
{Increase) in Other financial assets (17887}
Decrease in Cther assets 964.10
Inerease in Trade payables 3490385
{Decrease) in Other financial liabilities {1,503.2¢)
(Decrease) in Other liabilities, supplier finance and provisions {8,659.97)
Cash generated lron operating activities 26,746.53
Inceme taxes {paidyrefunded (net) C(L,24032)
MNet vash generated from operating activities {A) 25,506.01
. Cash flows lrom investing activities
Putchase of property, plant and equipment, intangible assets incliding capital worksin-progress, (1733722
intangible assets under development and capital advances
Proceeds trom sale of property. plant and equipment .03
Investments made during the year (224 64%
Consideration paid for business acquisision (2,960.29)
Redemption/matunity of bank deposits (having criginal maturity of mere than three months) 27.77
Unspent balance for corporate social responsibility LN N
Interest received 139.46
Net cash (used in} investing activities (B} (20,269.78)
~. Cash flows Irom financing activities
Proceeds from Jong-term borrowings 30,000.00
Repayment of long-term borrowings (7.346.61)
Proceeds from of short-term borrowings (net) 6,533,584
Dividend paid (24,893 54)
Payment of lease liabilities {4,105.68)
Interest paid {12,040.30)
Net cash flows (used in) fizancing activities (C) (12,352.29)
Net {decrease) in cash and cash equivalents (A+B+C) (7,116.06)
Cash and cash equivalents at the beginning of the period 11,334.35
Cash and cash equivalents at the end of the period 4,21%.49
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Manjushree Technopack Limited
Interim Special Purpose Statement of Cash Flows for the nine-months ended Pecember 31,2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated)

For the nine-months ended

December 31, 2025
{Unaundited}

Components of cash and cash equivalents
Cash on hand 2.87
Balance with banks:

In current aceonnts 1032

In cash credit accounts 4205 30
Tutal cash and cash equivalents 4,218.49

The accompanying explanatory notes are an integral part of this interim special purpose financial information.

Thimrmaiah NP [
Managing Director and CEQ
DIN: 01184636

Aswin Vikram
Director
DiN: 08395013

Date: March 23, 2026 Date: March 23, 2026
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Manjushree Technopack Limited
Notes to the interim special purpese financial information for the nine months period ended Devember 31, 2025
(All amounts m ladian Rupees Lakhs, except as otherwise statsd)

Asat As at
Particulars December 31, 2025 March 31, 2025
(Unaudited} (Audited)
Investments
{Unquoted, at Fair value through other comprehensive income)
Four EF Renewables Private Limited
82,135 Equity shares of Rs. 100 each 82.14 82.14
Less:- Fair value through other comprehensive income (0.993 {0.99)
81.i5 81.14
1,64,271 Compulsorily convertible preference shares of Rs. | 00 each 164,27 164.27
Less:- Fair value through other comprehensive income (1.9% {1.99
162.28 162.28
Clean Max Scorpius Power LLP
Capital contribution 1,768.00 1,624.00
Add-- Fair value through other comprehensive income 741.60 364.06
2.50%.60 1,988.96
Hexa Energy K7 Private Limited
1,30,0635 Equity shaces of Rs. 62 each of Hexa Energy K7 Private Limited 806.64 -
80.64 -
Total 2,833.67 2,232.38
Diher financial assets
Nen-current
Electricity and other deposits 1,477.94 1,584.36
Rental deposits 1.526.73 1,%06.0¢
Bank deposits of remaiiing maturity of more than twelve moenths 38.85 -
3,043.52 3,490.34
Current
Interest accrugd but not received 10.55 11.60
Orthers receivables (rebate etc.) 21l.ie 39.85
Rental deposits 451.51 .
Earnest money deposits §0.95 -
Loans to employees 7.52 -
remaining maturity of less than twelve months 12536 -
Derivatives on foreign exchange forward contracts 0.35 -
387.40 51.46
Onther assets
Mon-current
Prepaid Expenses 163.43 182.16
Capital advances 1,900.47 244760
2,063.50 2,629.76
Current
Balances with government authorities
GST receivable 5.937.05 4.771.05
Customs duty deposit 25334 129,46
Cther deposit 587 587
Prepaid expenses 605,79 1,399.28
Advance to suppliers 4,907.03 6,297 20
Advance to employeas 23.65 30.50
Eamest money deposit - 56,15
Tota} 11,732.73 12,689.50

359



360

Manjushree Technopack Limited

Notes to the interim special purpose financial information for the nine months peried ended December 31, 2025
(All amounts in Indian Rupees Lakhs, except as otherwise stated )

As at Asat
Particulars December 31, 2025 March 31, 2028
(Unaudited) (Audited)}
Inventories
{At cost or net realisable value whichever is lower)
Raw malerials 18,166,783 16,871.15
Packing materials 1,229.03 1,370.40
Work-in-progress 1,759.98 107743
Finished goods 24,685.31 27,745 96
Stock-in-trade 30047 1,096.01
Stores, Spares and Consumables 5,627.17 5,184.48
Total 52,268.73 53,345.44
Trade receivables
Current
Unsecured, considerad good 36,810.57 42,374.56
Unsecured, considered doubttuf 567.4% 426.74
3737807 42,801.30
Less - Expected credit Joss provision (567.49) (420.74)
36,820.57 42,374.56
Cash and cash equivalents
Cash on hand 287 1.85
Balances with hanks
Current accounts 10.32 24.85
Cash credit accounts 420530 621415
Deposits with onginal matwrity of less than three months - 509370
4,218.48 11,334.55
Bank balances other than cash and vash equivalents
Balances with banks in:
Deposits with originai maturity of more than three months but less than twelve months - 191.97
Unspent Corperate Social Responsibility account - 3.1
Unclaimed dividend accounts 94,14 53 98

Total 94,13 277.6
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Manjushree Technopack Limited

Notes to the interim special purpose financial information for the nine months period ended December 31,2025

(All amounts in Indian Rupees Lakhs, except as otherwise staled)

Borrowings
As at As at -
Particulars Drecember 31, 2025 March 31, 2025
{Unawdited) (Audited)
Current Nun-current Current Mon-current
Secured
Term loans
(1} Rupee lesm lean 1586013 3420311 9,230 49 18,425 90
(i) Compulsorily convertibla debentures {000} 0.00 G, 189.69 1981073
Working capital loans 51,970.79 - 45,437 42 1000}
Total 67,830,590 34,203.11 60,857,401 38,236.63
As at As at
December 31, 2025 March 31, 2025
{Unaudited}) {Audited
Nun-current
Security deposit 226 36 i,611.97
226,86 1,611.97
Current
Creditors for capital poods 1,327,738 228726
Deferred purchase consid L1575 3,588.69
Payable to employess 87200 970.8%
Unelaimed dividends 9414 3399
Tnterest accrued boe not due on borrowings 0.10 13183
Derivatives on foreign exchange forward contracts - 2209
Total 2,410.67 T.054.76
Other liabilities
Nen-curvent
Deferred revenue 1,291.76 -
1,291.76 -
Current
Statutery liabilities £03.30 845262
Advance from customers 490.43 1,139.9]
Advances auaingt rebate discown 0208 -
Deferred révenue 60.90 -
Total 1,403.63 9,%92.53
Nop-gurrent
Gratuity 1,342.93 620.37
Compensated absences 25438
Total 1342.93 883.78
Current
Grapuity 198,63 31.35
Compensaled absences 362.39 7053
Toial 561,02 502.08
Deferred tax bigbidities (Net)
Deferred tax assets
Employes benefits 370 12 37012
Proviszon for doubiful debis 107.40 10740
Unpaid amount of payments to micre and sniall enterprises 62,92 62.92
Business losses 026,18 02613
Total A 1,466.62 1,466.6.3
Deferred tax Fabilities
Depreciation/Amortization on property, plant & equipment and gootwill 4,763 30 4,763.30
Right of use assets 1.384.43 1,884 .43
Revaluation of FVTOCT investments to fair value . 66.43 66.43
Total B 6,714.16 671416
Deferred tox liabilities {Net) (B-A) 5,329.14 5,247.54




Manjushree Technopack Limited

Notes 1o the inierim special purpose financial inforniation for itve nine momths perioil ended December 31,2025

1Al anvgunts in Indian Rupees Lakhs, except oz otherwise stated)

Particulars Asat As at
December 3¢, 2025 March 31, 2025
17 Shave Capital
Mo. of Shares i . No.ofShares  Amountin Rs.
(No's) Amount inv Bs, Lokhks (No's) Lakhs
Anthorised Capital
Equity Shares of Rs. 2/- each { Previous yvear Ra 104- each } 12,53,00,000 251000 12,55,00 000 250000
Issued, Subscribed and Paid-up Capital
Bquity Shares of Rs. 2/- each ( Previous year Rs. 104- each }
Fully Called up and Paid ug in Cash 8.58.39.806 1,716 80 §,58,32 806 171680
Add: Forfeired shares {amount eriginally paid up) - 17.0% - 1709
Lssued on conversion of debenturss during the penad 85,31 069 170.62
(239,500 squiry shares have been forfeited on 30 09 1997 for non-payment of
allotment money J _ 5
Total 8,58,39,806 1,%04.51 5,58,39,806 1,733.89
(1t Reconciliation of no, of Equity Shares ling at the beginaing and at the end of the current period:
T N No. of Shares . ) No. of Shares Amonnd in Rs.
- Partitulars (No's) Amownt in Rs. Lakhs " (Ne's) Lakhs

Equity Shares of Face value Rs. 2- ench { Previous year Rs, 10/ each )
As on begwming of the year® 8,58,39 800 173389 6,77.38,500 1.371.86
Add: Shares rssued upon conversion of CCDs 1,81,01,306 FE203
Add: Shares issued on conversion of debentures during the period 85,31,06% 17062
Less: number of shares bought back during the year - - - =
As on eml ol the year 9,43,70.875 1,904.51 8,58,30.805 1,733.89
Other equity
Creteral reserve:

Balance As on the beginning of the year 1,544.93 1,544 93

AddALess): Transferred from current period surplus B - .

Baliunte as on the end of the year 1,544.93 1,544.93

The general reserve is used from 1ime to time 1o transfer peofits from retained earnings for appropriation purpeges. There is no policy of regular transfer. As the general
reserve i3 created by a fransfer from one component of equity # anather and is not an item of other comprehensive incoms, ilems included 1n the general reserve will mot

be reclassified subsequently to peofit or loss,

Securities prentinm:
Balance A3 on the beginning of the year
AddiLess} : Premimn on comversion of Debentures
Ackl{Lass} : Premium on conversion of CCDs

Balance as on the end of the year

Securities Premium is used (o record the premium on issue of shares The reserve is utilised in 1 with the P

Equity comp of comy ily comvertible deb es:
Balance As on the beginning of the year
Add lssue of Computsordy Convertible Deb =Equity Comp
Less : Conversion of CCDs -Equity Component
Conversion of compulsorily convertible debentures
Balance as an the end of the year

Reiained earnings
Balance As on the begmming of the year
Add: Profit for the year
Add: Other comprebensive income for the year
Less: Transfer 1o shared based payments liability sccount
Less: Dyvidend®

Balance as on the end of the yenr

Employee share-based paymnents outstanding:
Balance Ag on the beginning of the year
Add : Recogmtion ot share-based payments
Less: Transfer to shared based payments liability account

3400149 2,735.32
50,296.09
S - 31,356.17
84,387.56 3409149
of the C: Act, 2013
2856716 31,718.20
- 28,567.16
- (31,718 20)
o (28,567.16) .
= 28,567.16
75,128.14 61,638 69
1,506.79 24,762.67
(4.35)
{4,023 20}
{24,893.54) (7,248.02)
51,737.03 75,028.14
- 1,792.78
112924 11,869.78
- (13,662.56)
1,129.24 -

Balance a5 on the end of the year




Manjushree Technepnek Limbted
Moles to The intorim special purpase finaneda] lnfarmution fer the nine months perlod ended Decembyer 31, 202
(Al amounts in Indian Rupees Lakks, except as otherwiz: stated)

14 Tradke Paypbles (Ra. in lakhs except stated otherwise)
A_B at :As at
Particulars December 31, 2025 March 3§, 2025
Maandited PP

Teade Favabke

Current

Due o Miero Enterprises and Small Emerpriszs 573357 425037
Cther than Miczo Encrprises and Small Enterprescs 15,623 23 13,605 43
Total 2135883 11,868.37

This sprice hax boes inseationalf loft Sarh
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MANJUSHREE TECHNOPACHK LIMITED
Nates to the interim special purpose fisancial information for the nine months period ended December 31, 2028
{All amounts in Indian Rupees Lakhs, except as otherwise stated?

B Nine months ended
Particulars Deoember.:i], 2025 December ;11. 2024
L o _ {Unaudited) {Unaudited)
Note "17" : Revenue from operations
Products
Domestic 1.72,780.23 1,64,594,50
Exporis 5,030.63 5,598.55
Other operating income
Job-werk income 8.609.13 10,175 83
Freight and logistics income 1,73835 1.132.66
Storage and goods handling income 793.68 593,84
Design and development Services 89193 520.31
Miscelaneous receipts 39702 335.69
Total - 1,90,269.96 1.82,955.38
Note "18™ : Qther Income
A, Interest
On margin money deposits 85.50 21209
On other deposits 18517 119.78
On income tax refund - 270.72
Total (A) - 21,68 502,59
B. Other Non-Operating Income
Protfit on sale of property, plant and equipment . 73.58
Gain on termination of leases 14.42 .
Rental income - -
Foreign currency exchange gain {Net) 217.10 201.57
Discount and rebates 26.09 3531
Liabilities no longer required written back - 3944
Business support services 221.10 -
Total (B) 478.71 349.9%0
Total (A+B) 749.39 952.49
Note "'19" : Cast of materials consumed
Opemng stock - raw materials 18,871.15 10,020.93
Cpening stock - packing materials 1,370.40 991.68
Add: Purchase of raw materials (net of returns) {,08,233.99 1,15,380.84
Add: Purchase of packing materials (net of returns) 7.144.30 731511
Add/{Lessy: 1U Stock Transfer - (0043
1,33,639.84 1,33,718.51
Less: Closing stock - raw materials (18,166.78} {18,994.14)
Less. Closing stock - packing materials _ (1.229.03) (1,416.97)
Cost of materials consumed o 1,14,244.04 1,13,307.41
Cpening stock of finished poods 27,745.96 15.741.84
Opening stock-in-trade 1.095.01 503.89
Cpening stock of work-in-progress 1,077.43 733.64
Less : Closing stock of finished goods {24,685.31) (31,555.82)
Less : Closing stock-in-trads (800.47) (836.62)
Less : Closing stock of work-in-progress (1,759.98) {1,166.98)
Net {Increase) / Decrease 2,673.67 - (12,599.91)
Ngte "25" : Emplovee benelits expense
Salanes, wages and allowances 11,572.00 11,341.04
Directors' cemuneration 498,09 54346
Contribution to provident and othier funds 420,43 39582
Gratuity 204.61 8226
Share-based payments 1,129.24 8,15524
Staff welfare expenses 391.65 445.53

Tatal ~ 14,216.02 21,963.34
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MANJUSHREE TECHNOPACK LIMITED
Notes to the interim special purpose financial information for the nine months period ended December 31,2025
{All amounts in Indian Rupees Lakhs, except as otherwise stated)

— — e _ Nine months ended
Particulars December 31, 2025 December 31, 2024
B ) {Unaudited) (Unaudited)
Note "26" : Other manulacturing expenses
Power and fuel charges 10,293.88 9,119.85
“ | N i =3 & ink i -
Building & civil works 125.70 15921
Plant & machinery 306,32 32275
Others 30369 13968
Others
Job work charges 765.34 804,48
Labour charges 4,907.08 471969
Water charyes 2245 2234
Consumabde & stores 1601168 1,279.60
Freight and transportation 1,107.24 800,62
Factory rent 54,62 .83
Hire charges-production 394.01 65,76
Total 19,897.01 17,493.59
Note "27" : Finance cost
A} Interest cost
-Rupee loans - Term Loans 221473 169718
- Rupee loans -« Cash Credit 2,830.11 1,761 52
- Bill discounting 30783 39229
- Defecred purchase consideration 5801 170
-CCDs 1,330.74 315763
-Realised loss on forward contracts - -
-Lease liabilities 1,048.74 1,044 40
B} Other borrowing cost
Bl discounting (supplier financing} 1,151 82 1,062.98
Bank commission and others 165.91 ) 86.18

Tofal 9,167.90 9,443.87
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MANJUSHREE TECHNOPACK LIMITED
Notes to the interim special purpose financial information for the nine months period ended Decemnber 31, 2025
(Al amounts in Indian Rupees Lakhs, except as otherwise stated)

B Nige months ended
December 31, 2025 December 31, 2024
B (Unaudited) (Unaudited)
Note 28" : Other expenses

Rent 71234 842.59
Warehousing charges 33591 227.22
Rates. taxes and other fees 299.79 12543
Insurance premium 646 48 467.06
Vehicles running and maintenance 159.42 15336
Telephone charges 53.19, 5207
Printing and stationery 5325 54.19
Postage and telegrams 8197 9.19
Professional charges 1,954.59 T61.24
Electricity charges 47.80 6596
Membership and subscription 2541 26.52
Computer maintenance 475.21 408 .82
Hire charges of equipment's 19343 65.95
Staff recruitment expenses 10522 -
Directors fees 60.00 8833
Auditors remuneration { refer note below)*

- a3 auditor (ncluding Rs. 2.5( Lakhs relating to earlier year (previous year - Rs. N 5250 5422

- Tor certificates 0.60 110

- for other services**

- ot of pocket expenses {Including Rs. Nil pertaining to earlier year {previous year 1.87 -
Security service charges 452.11 33465
Travelling expenses 47718 553.36
Provision for doubtful trade receivables (net) 156.34 227.07
Other receivables write off - 3.52
Loss on property, plant and equipment sold / discarded (net) 16.97 -
Corporate social responsibility 216.77 7.50
Advertisement , publicity and sales promotion 24545 206.31
Freight outwards 6,276 81 5,696.73
Miscellanecus expenses 195.09 131,83

Total 13,195.72 10,701.82




Manjushree Technopack Limited

Notes to the Lnterim Special Purpose financial information for period ended December 31, 2025

{All ameunts in Indian Rupees Lakhs, except ag othenvise stated)

1.1. Corporate information

367

Manjushree Technopack Limited (“the Company™) 15 a public limited Company incorporated in the year 1987 under the Companies Act, 1956. The Company is
“engaged in providing packaging solutiens, manutacturing and selling PET, Plastic Preforms and Containers, These products are significantly sold in domeshe
markers and also exported. The Company has its produchon tacilities spread across various states in India. The registered office of the Company is situated at

Bengaluru, Karnataka, India

1.2. Basis of preparation of interim special purpese financial information

The interim special purpese financial information has been prepared in accordance with the recognition and measurement principles laid dewn in Indian
Accounting Standards (Ind AS} 34, “Interim Financial Reporting” prescribed under sectzon 133 of the Companies Act 2013, as amended, read with the Companies
{Indan Accounting Standards} Rules, 2013, as amended The Company has tollowed the same accounting policies and methods of computation in preparation of
this interim special purpose financial information as followed in preparation of its annual financial statements for the year ended March 31, 2025. Thjs interim
special perpose financial information does not include all of the information required for a complete set of financial statements and therefore should be read in
conjuncnion with the audited financial statements of the Company for the year ended March 31, 2025,

The interim special purpose financial information has been prepared on a historical cost convention and en an accrual basis. The material accounting policies
adopted for preparation and presentation of interim special purpese financial information have been applied consistently. The interim special purpose financial
informatien are presented in Indian Rupees (“INR”™ or “Rs. "} and all values are rounded off to Indian rupees lakhs, unless otherwise stated.

This interim special purpose financial intormation has been prepared for internal use by the Management and the Board of Directors of the Company. Accordingly,
this interim special purgose financial infermation does not include disclosure of all of the information required by Ind AS 34, including statement of cash flows and
statement of changes in equity tor the comparative nine months ended December 31, 2024,

1.3. Exceptional item - New Labour Cedes

On November 21, 2025, the Government of [ndia notified the Code on Wages, 2019, the Code on Social Secunity, 2020, the Industrzal Relations Code, 2020 and
the Occupational Safety, Health and Working Conditions Code, 2020 {celiectively referred 1o as the "Labour Codes™). The Labour Codes conselidate various
existing labour laws and introduce changes, including a harmonised definition of wages, which impacts the computation of employes benefit obligations such as
aratuity and compensated absences. Based on the information cugrently available and the guidance issued by the Institute of Chartered Accountants of Indiz, the
Company has evaluated the impact of these changes and cecognised an incremental cost of Rs. 269 87 Lakhs as past service cost under exceptional item for the
quarter and nine months ended December 31, 2025. The Company continues to moniter developments relating to the Labour Codes and will assess the impact, if
any. on the measurement of employee benefit liabilities in future periods.

1.4. Tax expense

Tax expense for the nine months ended December 31, 2025 is net of reversal of Rs. 1,669 14 Lakhs relating to provision for uncertain fax positien created in earlier
years. Managemeni, based on tax advise, believes that the provision is no lenger required and has accordingly accounted for reversal of the same.

[.5. Events after the reporting perigd

{a) The Board of Directors in 1ts meeting held on January 13, 2026, subject to approval of the shareholders of the Company, has consented to change of the name
of the Company from “Manjushree Technopack Limited™ to *Alternicq Limited™.

{b) The Board of Directors in its meeting held on January 13, 2026 has approved issuance of 4,000,000 0.001% Non-Convertible, Cumulative Redeemable
Preference Shares (NCRPS) of face value Rs. 2 each, at a premiwm of Rs. 623 per share, aggregating up to Rs. 25,000.00 Lakbs, to Pravesha Industries Privare
Limited (a related party) on a private placement basis, which is subject to approval by the shareholders of the Company. These NCRPS shall have maximum tenure
of three vears from the date of allotment. The Company shall have the right (but not the cbligation) to redeem all or part of the NCRPS at any time after one year

fror the date of allotment, at such premium as may be agreed.

The accompanying explanatory notes are an integral part of this interim special purpose financial information.

-

| “(”;;ij_,
Thimmaah W Ay

Managing Director and CEQ
DIN: 011184636

Date: March 23, 2026

il

Aswin Vikram

{E) ; Director
! j & DIN; 08895013
O\ /

Date: March 23, 2026
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GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS
Office of the Central Processing Centre

Plot No. 6,7, 8, Sector 5, IMT Manesar, Manesar, Haryana, India, 122050

Certificate of Incorporation pursuant to change of name

[Pursuant to rule 29 of the Compénies {incorporation} Rules, 2014]

Corparate Identification Number (CIN): U67120HR1987PLC 138149
| he:rebg,'t certify that the name of the company has been changed from MANJUSHREE TECHNOPACK LIMITED to
ALTERNICQ LIMITED with effect from the date of this certificate and that the company is Company limited by shares.

Con?mpany was oniginally incorporated with the name Manjushree Technopack Limited

Givén under my hand at RCC, CPC this TWENTIETH day of FEBRUARY TWO THOUSAND TWENTY SIX

Document certified bg*. mca.gov.in,

Sunidhi Matroja
Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies

Central Processing Centre

Note: The carresponding form has basn approved by Sunidhi Matroja, Central Processing Centre, and this order has been
digitally signed by the Registrar of Companies through a system generated digitat signature under rule 8(2) of the
Companies (Registration Offices and Fees) Rules, 2014.

|

|
Mailing Address as per record available in Registrar of Companies office:
ALTERNICQ LIMITED
PlolsNo.486, Sector 8, IMT Manesar, IMT Manesar, Manesar, Gurgaon- 122052, Haryana, India

Note: This certificate of incarporation is in pursuance o change of name by the Company and does not affects the rights and
liabilities of stakeholders pursuant to such change of name. It is obligatory on the part of the Company to display the old
name for a period of two years along with its new name at all places wherever a Company Is required to display its name in
terms of Section 12 of the Act. All stakeholders are advised to verify the latest status of the Company and its Directors etc
and view public documents of the Company on the website of the Ministry www.mca.gov.infMCA21




/5

GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Registrar of Companies

4th Floor IFCI Tower, 61, New Delhi, Delhi, india, 110019

Corporate Identity Number:U87120HR1987PLC 138149

SECTION 13(5) OF THE COMPANIES ACT, 2013

Certificate of Registration of Regional Director order for Change of State

M¢s:MANJUSHREE TECHNOPACK LIMITED having by special resolution altered the provisions of its Memorandum of
Ass'pciation with respect to the place of the Registered Office by changing it from the state of Karnataka to the Haryana
outside the jurisdiction of existing RoC ROC Bangalore to the ROC Delhi and such alteration having been confirmed by an
ordtfer of Regional Director bearing the date 10/10/2025

i hei’eby certify that a certified copy of the said order has this day been registered.
Given under my hand at New Dethi this ELEVENTH day of NOVEMBER TWO THOUSAND TWENTY FIVE

Document certified by DS MINISTRY OF CORFORATE
AFFAIRS 18 <ROC.DELHI@MC IWLIN=,

Seema Rath
Assistant Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies Registrar of Companies
Registrar of Companies

ROC Delhi

Mailing Address as per record available in Registrar of Companies office:
MANJUSHREE TECHNOPACK LIMITED
Plot:No.486, Sectar 8, IMT Manesar, IMT Manesar, Manesar, Gurgaon- 122052, Haryana, India
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COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
IALTERNICQ LIMITED
(Formerly MANJUSHREE TECHNOPACK LIMITED)

(INCORPORATED UNDER THE COMPANIES ACT, 1956 AS AMENDED UNDER THE
COMPANIES ACT, 2013)

. The Name of the Company is: ALTERNICQ LIMITED.
Il The registered office of the Company will be situated in the state of HARYANA:

i, The objects for which the Company is established are:
(a) The Objects to be pursued by the Company on its Incorporation are:

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, collapsibie 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 culting, treating,

' Aftered by passing the special resolution passed by the Shareholders of the Company through the Postal Ballot
ended on 14% February 2026 and the Postal Bailot result deciared through the Scrutinizer Report dated 16 February
2026.

¢ The words “State of Karnataka” was deleted ond replaced with the words “state of Haryana” by virtue of g special
resolution possed ot the extraordinary genergl meeting of the Company held on 25th July, 2025 subject to the
approval of Regional Director, South East Region.
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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 commuodities, goods, articles and things.

(b) Matters which are necessary for the furtherance of the objects specified in Clause 3(a) are:

1. To undertake, execute, advice on, assess, design, draft, inspect, estimate, survey, supervise,
superintend works and contracts for work and contracts involving the design, supply use,
construction, installation operating or maintenance of any structure, factory, workshop, plant
reactors, machinery, tools, utensils, apparatus, substances, materials and other articles and to
carry out any ancillary or other works relating thereto.

2. To purchase and/or otherwise acquire and undertake the whole or any part of the business
property, rights and liabilities of any person, firm or body corporate carrying on or proposing to
carry on any business which the company is authorized to carry on or possessed of property or
rights suitable for any of the purposes of the cun \pany, or which can be carried on in conjunction
therewith or which is capable of being conducted so as directly or indirectly to benefit the
company and te purchase, acquire self and deal in property, share, stocks, debenture stock of
any such person, firm or body corperate and to conduct, make or to carry into effect any
arrangement in regard to the winding up of the business of any such person firm or body
corporate.-

3.To buy, sell, manufacture, repair, alter, improve, exchange, let out on hire, import, export and
deal in all factories works, plant; machinery, tools, utensils, appliances apparatus, products,
materials, substances, articles and things capable of being used in any business which this
company 1s competent to carry on or by any custoImers or parsons having dealings with the
company or commonly dealt in by persons engaged in any such business or which may seem
capable of being profitably dealt with in connection therewith and to manufacture, experiment
with, render marketable and deal in all products of residual and byproducts incidental to or
obtained in any of the business of the company.

4. To purchase, take on lease or tenancy or in exchange, hire, take options over or otherwise
acquire for any estate or interest whatsoever and to hold, develop, work cultivate, deal with and
turn to account, concession, grants, decrees, licenses, privileges, claims, options, leases, property
real or personal or rights, or powers of any kind which may appear to be necessary or convenient
for any business of the company.

5. To acquire from any person, firm or body corporate or unincerporate, whether in India or
elsewhere, technical information, know-how, processes, engineering, manufacturing and
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operating date, plans, layout and blue prints useful for the design, erection and operating of plant
required for any of the business of the company and to acquire any grant or license and other
rights and benefits in the foregoing matters and things.

6. To sell, exchange, mortgage, let on lease, royalty or tribute, grant licenses, easements, options
and other rights over and in any other manner deal with or dispose of the whole or any part of
the undertaking, property, assets, rightand effects of the company for such consideration as may
be thought fit and in particular for stocks, shares whether fully or partly paid up, debentures or
securities of any other body corporate.

7. To pay for any rights or property acquired by the company and to remunerate any person,
firm or body corporate rendering services to the company either by cash payment or by
allotment to him or them of shares or securities of the company credited as paid up, in full or in
part or otherwise.

8. Subjects to the provisions of the Companies-Act, 1956 to borrow or raise or secure the
payment of money from any bank or banks or any other person or persons for the purpose of
the Company’s business in such manner and on such terms and conditions and with such rights,
powers and privileges as the company think fit, provided that the company shall not carry on the
business of banking as defined in the Banking Regulations Act, 1949.

9. To procure the registration or recognition of the company in or under the laws of any place
outside India.

10. To guarantee the performance of any contract or obligations of any interest on any stocks,
shares or securities of any company, corporation, firm or person in any case in which such
guarantee may be considered likely directly to further the objects of the company or the interest
of its shareholders.

11. To guarantee the payment of money, unsecured or secured by or payable under or in respect
of promissory notes, bonds debentures, debentures stock, contracts, mortgages, charges,
obligations, instruments, and securities of any company or any authority, supreme, municipal,
local or otherwise or of any person whomsoever, whether incorporated or not, and generally to
guarantee or become sureties for the performance of any contracts or obligations.

12. To subscribe, for underwrite, acquire, hold, sell or otherwise deal in shares, stock,
debentures, debenture stock, bonds, mortgages, obligations and securities of any kind issued or
guaranteed by any company (body corporate or undertaking} of whatever nature and
whatsoever constituted or carrying on business, and shares, stocks, debentures, debentured
stock, bonds mortgages, obligations and other securities issued or guaranteed by any
Government, sovereign ruler, commissioners, trust, local or other authority or body of whatever
nature, whether in India or elsewhere.

13. Subject to the provisions of the Companies Act, 1956, to receive money on deposit or loan
and borrow or raise money in such manner as the Company shall think fit and in particular by
the Issue of debentures of debentures stock (Perpetual or otherwise) and to secure the
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repayment of any money borrowed, raised or owing by mortgage, charges or lien upon all or any
of the property or assets of the company (both present and future) including its uncalled capital
and also by a similar charge or lien to secure and guarantee the performance by the company or
any other person or company of any obligation undertaken by the company or any other person
or company as the case may be, provided by the company shall not carry on the Business of
Banking as defined in the Banking Regulation Act, 1949

14. To draw, make endorse, accept, discount negotiate, execute and issue bills of exchange,
promissory notes, bills of lading, warrants, debentures and other negotiable or transferable
instruments or securities.

15. To apply for, purchase or otherwise acquire and protect proleng and renew whether in India
or elsewhere any patents, rights, brevets of invention, trademarks, designs, licenses, protections,
concessions, and the like conferring any exclusive or non-exclusive or limited right to use any
secret or other information as to any invention, process or privilege which may seem capable or
being used for any of the purposes of the company or the acquisitions of which may calculate
directly or indirectly to benefit the company or the exercise, develop, manufacture under or
grant licenses or privileges in respect of or otherwise turn to account, the property, rights and
information so acquired and to carry on any busineéss in any way connected therewith.

16.To expand money in experimenting or in testing and in improving or seeking to improve any
patents, rights, invention, discoveries, processes or infermation of the company or which the
company may acquire or propose to acquire.

17. To form, incorporate or promote any company or companies whether in India or in any
foreign country having the same or similar objects as that of the company and to do ail the things
required to be done in that connection.

18. Subject to the provisions of the Companies Act, 1956 to amalgamate or enter into partnership
or any arrangement for sharing profits, for union of interests, co-operation, joint venture or
reciprocal concession or for limiting competition with any person or persons or company or
companies carrying on or engaged in or about to carry on or engage in, or being authorized to
Carry on or engage in, any business or transaction which is capable of being conducted so as
directly of indirectly to benefit this company.

19. To enter into any arrangements and to take all necessary or proper steps with Government
ot with other authorities, supreme, national, local , municipal or otherwise of any place in which
the company may have interests and to carry on negotiations or operations for the purpose of
directly or indirectly carrying out the objects of the company or effecting any modification in the
constitution of the company or furthering the interest of its members and to Oppose any such
steps taken by other company, firm or person which may be considered likely directly or
indirectly to prejudice the interest of the company or its members and to promote or assist the
promotion whether directly or indirectly of the company of its members and to promote or assist
the promotion whether directly or indirectly of the company or its members and to promote or
assist the promotien whether directly or indirectly of the company or its members and to
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promote or assist the promotion whether directly or indirectly any legislation which may seem
disadvantageous to the company and to obtain from any such government authority or any
company, any charters, contracts decrees, rights, grants, loans, privileges or concessions which
the company any think it desirable to obtain and carry our exercise, and comply with any such
arrangements, charters, contracts, rights, privileges or concessions.

20, To adopt such means of making known the products of the company as may seem expedient
and in particular by advertising on the press by circulars, by purchase and exhibition of works
of all interest by publication of book and periodicals and by granting prizes, rewards and
donations.

21. To undertake and execute any trust or undertaking which may seem to the company
desirable and either gratuitously, or otherwise and vest any real personal property, rights or
interest acquired by or belonging to the company in any person or company on behalf or for the
benefit of the company and with or without any declared trust of the company.

22. To establish and support or aid in the establishment, maintenance or egtension of an
association, institution or fund in any way connected with any trade. Commerce or industry
including any association, institution or fund for the protection of the interests of masters,
owners and employers against loss by bad debts, strikes, combinations, fire, accidents, or
otherwise or for the benefit of any clerks, Workmen or others at any time employed by the
company or any of its predecessors in business or their families or dependents and whether or
notin common with other persons or' classes of person and in particular of friendly co-operative
and other societies, reading rooms, libraries, educational and charitable institutions, drinking
and vecreation rooms churches chapels schaols and hospitals, to grant gratuities, pensions and
allowance and to contribute to any funds raised by public or local subscription for any purpose
whatsoever.

23.To aid, pecuniarily or otherwise, any association, body or movement having an object for the
solution, settlement, or surmounting of industrial or labour problems or troubles or the
promotion of industry or trade.

24. To subscribe or guarantee money for any national, charitable, benevolent, public general or
useful object or for any exhibitions, but not intended to serve any political cause or purpose.

25. To establish and maintain or procure the establishment and maintenance of any contributory
or non-contributory pension or superannuation funds for the benefits of, and give or procure the
giving of donations, gratuities, pensions, allowances, or emoluments to any such subsidiary
company or who are or were at any time Directors or officers of the company o of any such
subsidiary company as aforesaid, and the wives, widows, families and dependent of any such
persons, and also establish and subsidize and subscribe to any institutions, associations, Clubs
or funds calculated te be for the benefit of or to advance the interest and wellbeing of the
company or cf any such other company as aforesaid and make payments to or towards the
insurance of any such persons as aforesaid and do any of the matters aforesaid either alone or
in conjunction with any other company as aforesaid.
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26. Subject to the provisions of the Companies Act, 1956, to distribute amang the members in
specie any property of the company, or any proceeds of sale or disposal of any property of the
company incase of winding up but so that the distribution amounting to a reduction of capital be
made except with the sanction, if any, for the time being required by law.

27. To do all or any of the things in any part of the world as principals, agents, contractor,
trustees, or otherwise and either aloene or in conjunction with others and to establish offices,
agencies or branches for carrying on any of the aforesaid objects in [ndia and to elsewhere in the
world and to undertake the management of the company or companies having objects altogether
or in parts similar to those of the company.

V. The liability of the members is limited.

V. The authorized share capitel of the Company is Rs, 25,1 0,00,000/-2 &+ (Rupees Twenty-five
Crore Ten Lakh only) divided into 12,15,00,000 (Twelve Crore Fifteen Lakh) equity shares of
face value of Rs. 2/- (Rupees Two) each and 40,00,000 (Forty Lakh), 0.001% Non-
Convertible Redeemable Preference Shares of face value of Rs. 2/- (Rupees Two ) each, with
the rights, privileges and conditions attached thereto as are provided for by the regulations
of the Company for the time being with pawer to increase and reduce the capital of the
Company and to divide the shares in the capital for the time being into several classes and
to atiach thereto respectively preferential, deferred, qualified or special rights, privileges or
conditions as may be determined by the regulations of the Company and to vary, modify or
abrogate in such manner as may for the time being be provided by the regulations of the
Company, and upon increase of capital, the Company may issue any new shares in priority
to carry other shares present and future with any preferential, deferred, qualified or special
rights, privileges or conditions as may be determined upon by the Company in a general
meeting.

* Altered by passing the special resolution passed by the Shareholders of the Company through the Postal Ballot ended on 15th
June 2024 and the Postal Ballot result declared through the Scrutinizer Report dated 18th June 2024,

*Altered by passing the special reselution passed by the Shareholders of the Company through the Postal Ballot ended on 14th
February 2026 and the Postal Ballot result declared through the Scrutinizer Report dated 16% February 2026,
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We the several persons, whase names and addresses are subscribed, are desleous of being formed into a commany
in pursuance of this Msmorandum of Association and we respectively agree totake the number of shares I the capitat

of the comprany et opposite our respective names:

Name, fidresses, deswription and Signature of Ko, of equity Signature, name,
Jacoupation of the subzeriber tha sharestaken by addresses aud
! subsoribers each subrortoer oCcupation of the
i : witaess
5 %
1. VIMAL KEDIAS S/C i Dy 10 -1 witaess the
© O LATE JALGOVIND KEDEA - signatures
SRCB.ROAD, | " ofalithe
GUWAHATE. 781001, ! . Bubseribers
BUSINES'S - Kdy-
2, SURENDRAKRDIA §/0 5D 16 o Yy
LATE 1Al GOVIND KEDLA [LAd-ReDin)
SROE ROAL: Charted Acconnt
GUWAHATI- 781001, 3%, Vrindaveay Market
BUSINESS 22 foor, ABisgaon,
Guwahat Pin — 781 001,
S#aUBhrl D P Hedla
[_ Total G ]

fnwahati, Dated the 13% day of November 1987

Mimsa ar .
Company Secieiary & Complianca Officer
M. No. FCS10118



THE COMPANIES ACT, 2013
PUBLIC COMPANY LTMITED BY SHARES

ARTICLES OF ASSOCIATION OF

ALTERNICQ LIMITED?
(Formerly MANJUSHREE TECHNOPACK LIMITED)

The Asticles of Association of the L ompany comprise ef two parts, Part A and Part B, which parts shall, unless
the context otherwise requires, co-gxist with each other, and be read together and in conjunction. Notwithstanding
anything to the contrary contained herein, in case of inconsistency, contradiction or conflict between provisions
of Part A and Part B of these Articles of Association, the provisions of Part B shall have an overriding effect and
shall prevail over the conflicting provisions of Part A of these Articles of Association. The plain meaning of the
Part B of these Articles of Association shall always be given effect to, and no rules of barmonious construction
shall be applied to resolve conflicts between Part A and Part B of these Articles of Association.

b)

PARTA
CONSTITUTION OF THE COMPANY

The regulativnis conmtained in table “F" of schedule I to the Companies Act, 2013 shall apply only in
50 far as the same are not pravided for or are not inconsistent with anv of the provisions contained
in these Articles or modifications thereof or are not expressly or by implication excluded from these
Articles.

“The regulations for the management of the Company and for the observance uf the Shareholders

thereaf and their representatives shalf be such as are contained in theyy Articles, subject however to
the exercise of the statutory powers of the Company in respeet of repeal, additions, alterations,
substitution, modifications and varviations thereto by Special Resohition as prescribed by the
Companies Act, 211 3.

INTERFRETATION
DEFINITIONS

Unless the context otherwise requires, wordy or expressions contained in these Articles shall bear the
same meaning uv in the Act or any statutory madifications thereof in force af the date af which the
Ariicles become binding on the Company. In these Arkicles, all capitalized items not defined herein
below shall have the meanings assigned io them in the other paris of these drticles when defined for
wse.

a. “Act” means the Companics Act, 2013 {to the extent that such enactment is in foree and
applicable to the context in which such term is used herein), and all rules and clarifications
issued thereunder, and shall include all amendments, modifications and re-enactments of
the foregeing. Reference tu Act shall also include the Secretarial Standards issued by the
Institute of Company Secretaries of India constituted under the Company Sectetaries Act,
1980,

' Altered by passing the special resolution passed by the Shareholders of the Company through the Postal
Baliot ended on 14 February 2026 and the Postal Ballot result declared through the Scrutinizer Repori dated

16" February 2026.

1
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“Annual General Meeting” shall mean a general meeting of the holders of Bquity Shares
held in accordance with the applicable provisions of the Act.

“Articles” shall mean these articles of association as adopted or as from time to time
altered in accordance with the provisions of the Act.

“Auditor(s)” shall mean and include those persons appointed as such for the time being
by the Company.

“Beneficial Owner” shall mean benefivial owner as defined in Clause {2} of sub-section (1)
of Section 2 of the Depositories Act.

“Board” or “Board ¢of Directers” shall mean the board of directors of the Company, as
constituted from time to time, in accordance with law and the provisions of these Articles,

“Board Meeting” shall mean any meeting of the Board, as convenad frem time to time
and any adjournment thereof, in accordance with law and the provisions of these Articles.

“Business Day”? shall mean a day, not being a Saturday or a Sunday or public heliday, on
which banks are open for business in [Guigaon], India and, in the context of a payment

being made to or from a scheduled commercial bank in a place other than India, in such
other place,

“Capital” or “Share Capital” shall mean the share capital for the time being, raised or
authorized to be raised for the purpose of the Company.

“Chairman” shall mean such person as is nominated or appointed in accordance with
Article 36 herein below.

“Company” or “this Company™ shall mean Alternicq Limited.
“Commiftees” shall mean a committee constituted in accordance with Article 72,

“Debenture” shall have the meaning assigned to it under the Act.

“Depusitories Aet” shall mean The Depositories Act, 1996 and shall include any
statutory modification or re-enactment thereof.

“Brepository™ shall mean a depository ag defived in Clause (e} of sub-section (1) of
Section 2 of the Depositories Act.

“Director” shall mean any director of the Company, inchuding alternate directors,
independent directors and nominee directors appointed, from time to time, in accordance
with law and the provisions o[ these Articles.

“Pividend” shall inciude interim dividends and final dividends.

“Equity Share Capital” shall mean the total issued and paid-up equity share capital of the
Company.

2 *Substituting the befow clause pursuant to the special resolution passed by the members at the Annual Generat Meeting
of the Company held on 257 July, 2025, subject to the approval of the Regional Director, Southeast region
“Business Day” shall mean a day, not being a Saturday or a Sunday or public holidav, on which banks are open
Jor business in {Bengaluru]. India and, in the contest of a payment being made to or from a scheduled commercial
bank in a place other than India, in such other place. ' 2
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“Equity Shares” shall mean the equity shares of the Company having a face value of
such amount as specified in Clause V of the Memorandum of Association.

*Executor” or “Administrator” shall mean a person who has ohitained probate or letters of
administration, as the case may be, fron: a court of competent jurisdiction and shall include
the holder of a succession certificate authorizing the holder thereof to negotiate or transfer
the Becurities of the deceased Sharsholder and shall also include the holder of a certificate
granted by the Administrator-Gensral appointed under the Administrator Generals Act,
1963.

“Extraordinary General Meeting” shall mean an extraordinary general meeting of the
holders of Equity Shares dully called and constituted in acoordance with the provisions of
the Act.

“Financial ¥ear” shall mean any fiscal year of the Coumpany, beginning on April 1 of
each calendar year and endinu on March 31 «f the following calendar year,

“Independent Director” shall mean an independent director as defined under the Act
and under the SEBI Listing Regulations, as applicable,

“India” shall mean the Republic of lndia.

“Law” shall mean all applicable provisions of all (i} constitutions, treaties, statutes, laws
{(including the common law), codes, rules, regulations, circulars, ordinances or orders of
any governmental authority and SEBL, including the Securities and Exchange Board of
India (Prohibition of Insider Trading Regulations), 2013, (i} governmental approvals ar
other governmental restriction or any similar form of decision of, or determination by, or
any interpretation or adjudivation having the force of law of any of the foregaing, by any
governmental authority having jurisdiction over the matter in question, (iii) orders,
decisions, injunctions, judgments, awards and decrees of or agreements with any
governmental authority or other governmental resiriction or any similar form of decision
of, or determination by, or any interpretation or adjudication havine the foree of law of
any of the foregoing by any governmental authority having jurisdiction aver the matter in
question, (iv} rules, policy, regulations or requiraments of any stock exchanges, (v)
international treaties, conventions and protogols, and (vi) Indian GAAFP or any other
generally accepted accounting principles.

“Managing Director” shall have the meaning assigned to it under the Act.
“MCA™ shall mean the Ministry of Corpdrate Affairs, Government of India.

“Memorandam® or “MeA” or “Memorandum of Agsociation” shall mean the
memoerandum of association of the Company, as amended from time to time.

“Office” shall mean the registered office for the time being of the Company.

“Crifieer” shall have the meaning assigned thereto by Section 2(58) of the Act.
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“Ordinary Resolution™ shall have the meaning assigned thersto by Section |14 of the Act.
*Faid up” shall include the amount credited as paid up.

“Persen” shall mean any natural person, sole proprietorship, partnership, company, body
corporate, governmental authority, joint venture, trust, association or other entity (whether
registered or not and whether or not having separate lezal personalityl.

“Promoters” shatl mean persons identitied in acconlince with the definition ascribed to
such term in the Act and the reculations prescribed by SEBI, as applicable.

“Register of Members” shall mean the register of sharsholders to be kept pursuant to
Section 88 of the Act.

“Registrar” shall mean the Registrar of Companies, from time to time having jurisdiction
aver the Company.

“Rules” shalf mean the rules mads under the Act and notified from time to time,
“Seal” shall mean the common seal{s) for the time being of the Company,

“SEBI” shall mean the Securities and Exchange Board of India, constituted under the
Securities and Exchange Board of India Act, 1992,

“SEBI Listing Regufations™ shall mean Securities and Exchange Reard of India (Listing
Obligations and Disclosure Requirements) Regulations, 2013, as amended from time to
fime.

“Secretary” shall mean a company secretary as defined in Clause (¢) of sub-section { 1} of
Section 2 of the Company Secretaries Act, 1980 who is appointed by the Company to
perform the functions of a company secretary under the Act,

“Securities” shall mean any Equily Shares and/or any other securities, debentures, warrants
or options whether or not, directly or indirectly convertible into, or exercisable or
exchangeable inta or for Equity Shares.-

“Share Equivalents” shall mean any Debentures, preference shares, foreign currency
convertible bonds, floatng rate notes, options (including options to be approved by the
Board {whether or not issued) pursuant to an employee stock option plan) or warrants or
other Securities or rights which are by their terms convertible or exchangeable into F.quity
Shares.

“Shareholder” shall mean any shareholder of the Company, from time to time.

“Shareholders” Meeting” shall mean any meeting of the Shareholders of the Company,
including Annual General Meetings as well as Extraordinary General Meetings of the
Shareholders of the Company, convened from time to time in accordance with Law and the
provisions of these Articles.
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“Special Reselution” shall have the meaning assigned to it under Section |14 of the Act.

“Transfer” shall mean (i) any, direct or indirect, transler or other disposition of any shares,
securifies (including: convertible securities), or voting interests or any interest therein,
including, without limitation, by operation of Law, by court order, by judicial process, or by
foreclosure, levy or altachment; (ii) any, direct or indirect, sale, assignment, gift, donation,
rederaption, conversion or other disposition of such shares, securities (including convertible
securities) or voting interests or any interest therein, pursuant 1o an agreement, arrangement,
instrument or understanding by which legal title ta or beneficial ownership of such shares,
securities (including convertible securities) or voting interests or any interest therein passes
from ene Person to another Person or to the same Person in a different legal capacity,
whether or not for vajue; (iii} the granting of any security interest or encumbrance in, or
extending or attaching to, such shares, sccurities (including convertible securities) or voting
interests or any interest therein, and the word “Transferred™ shull be construed accordingly.

“Tribunal” shall mean the National Company Law Tribunal constituted under Section 408
of the Act.

B. CONSTRUCTION

In these Articles (unless the contuxt requires otherwise):

(M

(i)

(iif)

(iv}

(v)

{vi)

{vii)

{vili}

References to a party shall, where the context permits, inciude such party’s respective
SUCCESSOTS, Iegal heirs and permitted assigns.

The descriptive headings of Articles are inserted solely for convenience of reference unil are not
intended as complete or accurate descriptions of content thereof and shall not be used to interpret
the provisions of these Articles and shall not affect the coenstruction of these Articles.

References to articles and sub-articles are references to Articles and sub-artictes of and to thede
Articles unless otherwise stated and references to these Articies include references to the articles
and sub-articles herein.

Words importing the singuiar include the plural and vice versa, pronouns importing a gender
include each of the masculine, feminine and neuter genders, and where a ward or phrase is
defined, other parts of speech and grammatical forms of that ward s phrase shafll have the
sorresponding meanings.

Wherever the words “include,” “includes,” or “including” is used in these Articles, such words
shall be deemed to be Billowed by the words “without limitation™,

The terms “hereof”, “herein”, “hereto”, “herevnder™ or similar expressions used in these Articles
mean and refer to these Asticles and not to any Article of these Articles, unless expressty stated
otherwise,

Unless otherwise specified, time periods within or following which any payment is to be made,
or act [s to be done shall be calculated by excluding the day on which the period commences
and including the day on which the period ends and by extending the pariod to the next Business

Day following if the last day of such period is not a Business Day; and whenever any payment
is to be made or action o be taken under these Articles is required to be made or taken on a day
other than a Business Day, such payment shatl be made or action taken on the next Business
Day following, ”

A reference to a party being liable to another party, or to Liability, includes, but is not limited to,
any lability in equity, contract or tort {including negligence).
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(ix)  Reference to statutory provisions shall be constried as meaning and including references also
te any amendment or re-enactment for the time being in force and to all statutory instruments or
orders made pursuant to such statutory provisions.

(x}  References made to any provision of the Act shall be construed as meaning and including the
references to the rules and regulations made in relation to the same by the MCA,

(xi)  Inthe event any of the provisions of the Articles are conlrary to the provisions of the Act and
the Rules, the provisions of the Act and Rules will prevail,

EXPFRESSIONS IN THE ACT AND THESE ARTICLES

Save as aforesatd, any words or expressions defined in the Act or the Depositories Act or the SERI
Listing Regulations, shall, as the case may be, if not inconsistent with the subject or context, bear the
s meaning in these Articles.

SHARE CAPITAL

The authorized Share Capital of the Company shall be as stated under Clause V of the Memorandum of
Association of the Company from time to time.

The Company has power, from time to lime, to increase its authorized or issued and Paid-up Share Capital
in accordance with the Act, applicable Law and these Articles.

The Share Capital of the Company may be classified into: (a) Equity Shares with voting rights and/ or
with differential rights as o dividend, voting or otherwise in accordance with the applivabie provisions
of the Act, Rules and Laws, from time to iime; and (b} preference shares, non-converiible or convertible
into Equity Shares, as permitted and in accordance with the applicable provisions of the Act, Rules and
Laws, from time to time.

Subject to Article 4(ii), all Equity Shares shall be of the same class and shall be alike in all respects and
the holders thereof shall be entitled to identical rights and privileges including witheut limitation to
identival rights and privileges with respect to dividends, voting rights, and distribution of assets in the
event of voluntary or involuntary liquidation, disselution or winding up of the Company

The Board may allot and issue shares of the Company as payment or part paynent for any property
purchased by the Company or in respect of goods sold o transterred or machinery or appliances supplied
or for serviees rendered to the Company in or abeut the formation of the Company or the acquisition
andfor in the conduci of its business or for any goodwill provided to the Company; and any shares which
may be 50 allotted may be issued as fuliy/partly Paid up shares and if so issued shall be deemed as
fully/partly Paid up shares, Hiwever, the aforesaid shall be subject to the approval of shareholders under

91



vi

Vil

viii.

Xl

(a}

(b)

the relevant provisions of the Act and Rules.

The amount piayable on application on each share shall not be less than 5 per cent of the nominal value
of the share or, as may be speeified by SEBI or under applicable Law.

Nothing hergin contained shall prevent the Board from issuing fully Paid up shares ¢ither on payment of
the entire nominaf value thereof in cash or in satisfaction ol any outstanding debt or obligation of the
Company.

Except so far as otherwise provided by the conditions of issue or by thess presents, any Capital raised by
the creation of new shares, shall be considered as part of the existing Capital and shall be subject 1o the
provisions herein contained with reference to the payment of calls and installments, forfeiture, lien,
surrender. transfer and ransmission, veting and otherwise,

All of the provisions of these Articles shall apply to the Shareholders.

Any application signed by or on behalf of an applicant for shares in the Company, followed by an
allotment of aty shares therein, shall be an acceptance of shares within the meaning of _1hcse Articles and
every person who thus or otherwise accepls any shares and whose name is on the Register of Members
shiall tor the purposes of these Articles be a Sharcholder.

The money, (if any), which the Board shall, on the allotment of any shares being made by them, require
or direct to be paid by way of deposit, call or otherwise, in respect of any shares allotted by them, shall
immediately on the insertion of the name of the allottee, in the Register of Members as the name of the
holder of such shares, become a debt due to and recoverable by the Company from the allottee thereof,
and shall be paid by him accordingly

No right te renounce under rights issue of Secwritivs: If any Securities of the Company are offered to
equity shareholders or holders of other Securities issued by the Company pursuant to a further offer of
Securities made on a rights or proportionate basis at any time by the Company in compliance with
applicable laws (“Rights Issue™), each holder of the Secnrities to whom such offer has been made shall
not bave aright to rencunce, atl or any part of, such Securitics or entittement offered to them pursuant to
Rights lssue in favour of any other Person whether a Shareholder or existing holder of other Secarities
of the Company or not.

PREFERENCE SHARES

Redeemsble Preference Shares

The Company, subject to the applicable provisions of the Act and the consent of the Board, shall have
the power to issug ¢n a cumulative or non-cumaulative basis, preference shareg liable to be redeemed in
any manaoer permissible under the Act and the Directors may, subject to the applicable provisions of the
Act, exercise such power in any manner as they deem fit and provide for redemption of such shares on
such terms including the right w redeam at a premiwm or otherwise as they deem fit,

Convertible Redeemabie Preference Shares

The Company, subject to the appliéable provisions of the Act and the consent of the Board, shal| have
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poewer to issue on a cumulative or non-cumulative basis convertible redeemable preference shares liable
to be redeemed in any manner permissible under the Act and the Directors may, subject to the applicable
provisions of the Act, exercise such power as they deem fit and provide for redemption at a premium or
otherwise and/or conversion of such shares into such Securities on such terms as they may deem fit,

FROVISIONS IN CASE OF PREFERENCE SHARES

Upon the issue of preference shares pursuant to Article 5 above, the following provisions shall apply:

a)

¢)

)

&)

f)

No such preference shares shall be redeemed except out of profits of the Company which would
otherwise be available for Dividend or out of the proceeds of a fresh issue of shares made for the purposes ot
the redemption;

No such preference shares shal! be redeemed unless they are fully paid;

The premium, if any, payable on redemption shall have been provided for out of the profits of the
Company or out of the Company’s securities premium account, bufore the preference shares are
redeemed;

Where any such preference shares are proposed 1o be redeemed out of the profits of the Company, thers
shall. out of such profits, be transferred, a sum equal to the nominal amount of the preference shares to
be redeemed, to a reserve, to be called the *Capital Redemption Reserve Account” and the applicabie
provisions of the Act relating to the reduction of the Share Capital of the Company shall, except as
provided by Section 55 of the Act, apply as if the Capital Redemption Reserve Account were Paid up
Share Capital of the Company;

The redemption of preference shares under this Article by the Company shall not be taken as reduction
of Share Capital,

The Capital Redemption Reserve Account may, notwithstanding anything in these Articles, be applied
by the Company, in paying up un-igsued shares of the Company to be issued 1o the Shareholders as fully
paid bonns shares; and

Whenever the Company shall redeem any redeemable preference shares or cumulative convertible
redeemahble preferenve shares, the Company shall. within 30 (thirty) days thereafter, give notice thereof
to the Registrar of Companies as required by Seclion 64 of the Act.

SHARE EQUIVALENT

The Company shall, subject to the appliceble provisions of the Act, compliance with Law and the congent of
the Board, have the power to issue Share Equivalents on such terms and in such manner as the Roard
deems fit including their eonversion, repayment, and redemption whether at a premium or otherwise.

SWEAT EQUITY SHARES

Subject to the provisions of the Act and other applicable provisions of Law, the Company may with the
approval of the shareholders by a resolution as prescribed by the Act in general meeting of the Company
issue sweat equity shares in aceordance with such applicable rules and guidelines issued by the SEBI
and/or other competent authorities for the time being and further subject to such conditions as may be
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a)

b)

¢)

e)

preseribed in that behalf,
ALTERATTON OF SHARE CAPITAL

Subject to these Articles and Section 6] of the Act, the Company may, by Ordinary Resolution in
Shareholders Meeting from time to time, alter the conditions of its Memorandum as follows, that is (o
say, it may:

tncrease its Share Capital by such amount as it thinks expedient;

consolidate anid divide all or any of its authorised Share Capital into shares of larger or smalier amount
than its existing shares;

Provided that no consclidation and division which results in changes in the voting percentage of
Shareholders shall take cffect unless it is approved by the Tribunal on an application made in the
prescribed manner;

convert all or any of its fully Paid up shares into stock and reconvert that stock into fully Paid up shares
of any denomination;

sub-divide its shares, or any of them, into shares of smaller amount than is fixed by the Memorandum,
so however, that in the sub~division the proportion between the amount paid and the amount, if any,
unpaid on each reduced share shall be the same as it was in the case of the share from which the reduced
share is derived; and

cancel shares which, at the date of the passing of the resolution in that behalf, have net been taken or
agreed to be taken by any Person, and diminish the amount of its Share Capital by the amount of the
shares so cancelied. A cancellation of shares in pursuance of these Articles shall not be deemed to be a
reduction of Share Capital within the meaning of the Act.

REDUCTION OF SHARE CATITAL

The Company may, subject to the applicable provisions of the Act, from time & time, reduce its Capital,
any capital redemption reserve acount and the securities premium account in any manner for the time
being autherized by Law. This Article is not to derogate any power the Company would have nnder Law,
it it were omitted.

POWER OF COMPANY TOPURCHASE ITS OWN SECURITIES

Pursuant to a resolution of the Board or a Spevial Resolution of the Sharcholders, as required under the

Act, the Company may purchase its own shares or other Securities, as may be specified by the Act read
with the Rules made therenunder from time to time, and as may be prescribed by the MCA or the SERIL
by way of a buy-back arrangement, in accordance with Sections 68, 62 and 70 of the Act, the Rules and
subject to compliance with the Law,

FOWER TO MODIFY RIGHTS

Where, the Capital, is divided (unless otherwise provided by the terms of ssue of the shares of that class)
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14.

15,

(@)

(b}

(©)

2)

b}

c)

d)

into differgni classes of shares, all or any of the rights and privileges attached to each class may, subject
to the provisions of Section 48 of the Act and the Law, and whether or not the Company is being wound
up, be medified, commuted, affected ot abrogated ox dealt with by agreement between the Company anid
any Person purporting to contract on behalf of thal class, provided the same is effected with consent in
writing and by way of a Special Resolution passed at a separate meeting of the holders of the jssued
shares of that class. Subject to provisions of the Act and applicable Law, all provisions hereafter
contained as 1o Shareholders’ Meetings (including the provisions relating to quorum at such meetings)
shall mutatis mutandis apply to every such meeting.

ERANCH OFFICES

The Company shall have the power to establish one or more branch offices, in addition to the Office, in
such places at its Board may deam fit.

REGISTERS TO BE MAINTAINED BY THE COMPANY

The Company shall, in terms of the provisions of Section 83 of the At und the provisions of the
Depositories Act, cause to be kept the following registers in terms of the applicable provisions of the
Act:

i. A Register of Members indicating separately for each class «f Equity Shares and prefarence
shares held by each Shareholder residing in or vutside |ndia;

ii. A register of Debenture holklers; and
iii. A register of any other security holders.

The Company shall also be entitle| jo keep in any country outside India, a part of the registers referred
abave, valled “foreign register” containing names and particulars of the Sharcholders, Debenture holdets
or holders of other Securities or beneticial owners residing outside India.

The registers mentioned in this Article shall be kept and maintained in the manner presceribed under the
Companies (Management and Administration) Rules, 2¢14.

SHARES AND SHARE CERTIFICATES

The Company shall issue, re-issue and issue dupticate share certificates in accordance with the provisions of
the Act and in the form and manner preseribed under the Companies (Share Capital and Debentures)
Ruies, 2014,

A duplicate certificaie of shares may be issued, if such certificate:

i. is proved to have been lost or destroyed; or
i hag been defaced, mutilated or torn and is surrendered to the Company.

The Company shall be entitled to dematerialize its existing shares, rematerialize its shares held in the
depository and/or o offer its fresh shares in a dematerialized form pursuant to the Depositories Act, and
the rules framed thereunder, if any and the Act.

A cettificate, issued under the common scal of the Company, specifying the shares hetd by any Person
shall be prima facie evidence of the title of the Person to such shares, Where the shares are held in
dematerialized form, the record of Depository shall be the prima facie evidence of the Interest of the
beneficial owner.

If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back thereof
for endorsement of transfer, then upon production and surrender thereof to the C ompaqy, a ngw
certificate may be issued in licu thereof, apd if any certificate is lost or destroved then upon proof thereof
to the satisfaction of the Company and on execution of such indemnity as the Company deems adequate,

10
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h}

B

k)

being given, a new certificate in tieu thereof shall be given to the party entitled to such lost or destroyed
certificate, within a period of 30 days from the receipt of such lodgement. Every certificate under the
Articles shall be issued without payment of fies if the Hoard so decides, or on payment of such fees (not
exceeding Rupees twenty for sach certificate) as the Board shall prescribe. Provided that, no foe shatl be
charged for issue of a new certificaie in replacement of those which are old, defaced or worn out or where
there is no further space on the back thereof for endursement of transfer.

Provided that notwithstanding what is stated above. the Board shall comply with the applicable
provisions of the Act and Law, including the rules or regulations or requitements of any stock exchange,
or the rules made under the Securitic+ Contracts (Regulation} Act, 1956, or any statutory modification or
re=enactment thereof, for the time being in force.

The provisions of this Article shall mutatis rutandis apply to Debentures and other Securities of the
Company.

When a new share certiticate has been issued in pursuance of sub-articte (¢} of this Article, it shall be in
the form and manner stated under the Companies (Share Capital and Diebentures) Rules, 2014,

Where a new share certificate has been issued in pursuance of sub-articles () or (f) of this Article,
pacticulars of every such share certificate shall be entered in a Register of Renewed and Duplicate
Certificates maintained in the form and manner specified under the Companies (Share Capiial il
Debentures) Rules, 2014,

All blank forms to be used for issue of share certificates shall be printed and the printing shall be done
only on the authority of a Resolution of the Board. The blank forms shall be consecutively machine—
numbered and the forms and the blocks, engravings, facsimiles and hues relating to the printing of such
forms shall be kept in the custody of the Secretary or of such other person &+ the Board may authorize
for the purpose and the Secretary or the other person aforesaid shall be responsible for rendering an
account of these Forms to the Bl

The Secretary shalt be responsible for the maintenance, preservation and safe custody of all books and
documents relating to the issue of share certificates including the blank forms of the share certificate
referred fo in sub-article (i} of this Article.

All books referred to in sub-asticle (h) of this Article, shall be preserved in the manner specified in the
Companies {Share Capital and Debentures) Rules, 2014,

The details in relation to any renewal or duplicate share certificaies shall be entered into the register of
rengwed and duplicate share certificates, as prescribed under the Companies (Share Capital and
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16.

a}

b}

Debentures) Rules, 2014,

If any Share stands in the names of 2 (two) or more Persons, the Person firsl named in the Register of
Members shall as regards receipt of Dividends or bonus, or service of notices and all or any other matters
connected with the Comparny except voting at mestings and the transfor of shares, be deemed the sole
holder thereof, but the joint helders of a share shall be severally as wsli as jointly liable for the payment
of all installments and calls dug in respect of such shares, and for all incidents thereof according to these
Articles.

Except as ordered by a court of competent jurisdiction or as may be required by Law, the Company shalt
be entitled to treat the Sharehelder whose name appears on the Reuister of Members as the holder of
such share or whose name appears as the beneficial owner of sharei in the records of the Depository, as
the absolute owner thereof and accordingly shall not be bound to recognise any benami, trust or squity
or equitable, continzent or other claim b or interest in such share on the part of any other Person whether
ur not such Shareholder shall have express or imiplied notice thereof. The Board shall be entitled at their
sole discretion to register any shares in the joint names of any 2 (two) or more Persons or the surviver o
survivors of them.

The Company shall effect issuance of certificates or receipts or advices, as applicable, of subdivision,
split, consolidation, renewal, exchanges, endorsements, issuance of duplicates thereof or Issuances of new
certificates or receipts or advices, as applicable, in cases of loss or ulil dicrepit or worn out certificates
or receipts or advices, as applicable in Jematerialised form within a peried of thirty days from the date
of such lodgement or such other time as mat be prescribed under applicable laws.

SHARES AT THE DISPOSAL OF THE DIRECTORS

Subject o the provisions of Section 62 and other applivable pravisions of the Act, and these Articles, the
shares in the Capital of the Cempany for the time being (including any shares forming part of any
increased Capital of the Company) shall be under the contro) of the Board who may issue, allot o
otherwise dispose of the same or any of them to Persons in such proportion and oun such terms and
conditions and either at a premium or al par or at discount (subject to cempliance with Section 53 of the
Act) at such time as they may, from time to time, think fit, to gi\?e to any person or persens the option or
right to call for any shares either at par or premium or at a discount subject to the provisions of the Act
during such time and for such consideration as the Directors think fit, and may issne and allot Shares in
the capital of the Company on payment in full or part of any property sold and teansferred or for any
services rendered to the Company in the conduct of its business and any shares which may be so allotted
may be issued as tully paid up shares and it so issued, shall be deemed to be fully paid up shares. Further,
the option or right to vall shares shall not be given 1o any Person or Persons without the sanction of the
Company in the Sharcholders’ Meeting.

Subject to applivable Law, the Directors are hereby authorised to issue Equity Shares or Debentures
{whether or not convertible into Equity Shares) for offer and allotment to such of the officers, employees
and workers of the Company as the Directors may decide or the trustees of such trust as may be set up
for the benelit of the offivers, employees and workers in accordance with the terms and coaditions of
such scheme, plan or proposal as the Directors may formulate, Subject to the consent of the stock
exchanges and SEBIL, the Directors may impose the condition that the Equity Shares or Debentures of
the Company so allotted shall not be transterable for a specified period.
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¢} If by the vonditions of allotment of any share, the whole or part of the amount thereof shall be payable

&)

€)

17.

i,

iv.

by installmeunts, every such installment shall, when due, be paid to the Company by the person who, for
the time being, shall be the registered holder of the shares or by his Executor or Administrator.

Every Shareholder, or his heirs, Executors, or Administrators shall pay to the COﬁ'lpElIl)', the portion of
the Capital represented by his share or shares which may for the time being remain unpaid thereon in
such amounts at such time or times and in such manner as the Board shall from time to time in accordance
with the Articles require or fix for the payment thereof. '

In accordance with Section 56 and other applicable provisions of the Act snd the Rules;

Every Shareholder or allottee of shares shall be entitled without payment, to receive one or more
certificates specifying the name of the Person i whose favour it is issued, the shares to which it
relates and the amount paid up thereon. Such certificates shall be issued only in pursuance of a
resoluiion passed by the Board and on surrender to the Company of its letter of allotment or its
fractional coupon of requisite value, save in cases of issue of share certificates against letters of
acceptance, or in cases of issue of bonus shares. Such share certificates shall also be issued in the
event of conselidation or sub-division of shares of the Company. Every such certificate shall be
issued in the manner prescribed under Section 46 of the Act and the Rules framed thereunder.
Particulars of every share certificate issued shall be entered in the Register of Members against the
name of the Person, to whom it has been issued, indicating the date of issue.

Every Shareholder shall be entitled, without payment, to one or mors certi.ﬁcaxés, in marketable lots,
for all the shares of cach class or denomination registered in his name, or if the Dircctors so approve
(upon paying such fee as the Directors may from time to time determine)to several certificates, each
for one or more of such shares and th: Company shall complste and have ready for delivery such
ceriificates within 2 {twe) months from the date of allotment, or within 15 (fifieen) days of the
receipt of instrument of transfer, sub-division, conselidation or renewal of its shares as the case may
be and for transmission requests for securities held in dematerialized mode and physical mods must
be processed within seven days and twenty one days respectively, after receipt of the specified
documents. Every certificate of shares shall be in the form and manner as specified in Article 15
above and in respect of a share or shares held jointly by several Persons, the Company shall not be
bound to issue mere than ene certificate and delivery of & certifivate of shares to the first named joint
holders shall be sufficient delivery to all such holders. For uny further certificate, the Board shall be
entitled, but shall not be bound to prescribe a charge not exceeding Rupees twenty,

the Board may, at their absolute discretion, refuse auy applications for the sub- division of share
cenificates or debenture certificates, into denominations less than marketable lots except where sub-
division is required te be made to comply with any statutory provision ot an order of a compelent
court of law or at a request from a Shareholder or to convert helding of odd lot into
tran=lcinhle/marketable lot.

A Director may sign a share certificate by affixing his signature thereon by means of any machine,
equipment or other mechanical means, such as engraving in metal or lithography, but net by means
of a rubber stamp. provided that the Director shall be responsible for the safe costody of such
maching, equipment or other material used for the purpose,

UNDERWRITING AND BROKERAGE
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18.

(a)

CH

{(c)

Subject to the applicable provisions of the Act, the Company may at any time pay a cotmmission to
any Person in consideration of his subscribing or agreeing to subscribe or procuring or agreeing to
procure subscription, {(whether absolately or conditionally), for any shares or Debentures in the
Company in accordance with the provisions of the Companies (Prospectus and Allotment of
Securities) Rules, 2014.

The Company may afso, on any issue of shares or Debentures, pay such brokerage as may be lawtul,

The commission may be satisfied by the payment of cash or the allotment of fully or partly paiil
shares or partly in the one way and partly in the other.

CALLS

(a)

(b)

{d}

(e)

H

Subject to the provisions of Section 49 of the Act, the Board may, from time to time, subject to the
terms on whivh any shares may have beon issued and subject to the conditions of alloiment, by a
resolution passed at a meeting of the Board, {and not by circular resolution), male such call as it
thinks fit upon the Sharsholders in respect of all money unpaid on the shares held by them
respectively and each Sharehoider shall pay the amount of every call so made on him to the Person
or Persons and Shareholders and at the times and places appointed by the Board. A cull may be
made payable by installments, Provided that the Board shall not give the option or right to call on
shares to any Person except with the sanction of the Company in the Shareholders® Meeting.

Such days® notice in writing as permitted under the Act, at the least of every eall (otherwise than on
allotment) shall be given by the Company specifying the time and place of payment and if payable
to any Person other than the Company, the name of the person to whom the call shall be paid,
provided that before the time for payment of such call, the Board may by notice in writing to the
Shareholders revoke the same.

The Board may, when making & cal! by resolution. determine the date on which such call shall be
deemed to have been made, not being earlier than the date of resolution making such call and
thereupon the call shall be deemed to have beenr made on the date so determined and if no date is
determined, the call shall be deemed to have been macde at the time when the resolution of the Board
authorising such cail was passed and may be made payable by the Shareholders whose names appear on
the Register of Members on such date or at the diseretion of the Board on such subsequent date as
shall be fixed by the Board. A call may be revoked or postponed at the discretion of the Board,

The joint holder of a share shall be jointly and severally liabie to pay all instalments and valls due
in respect thereof.

The Board may, from time to time at jts discretiow, extend the time fixed tor the payment of any
call and may extend such time as to all or any of the Shareholders who, from residence at a distance
or olher cause the Board may deem fairly entitled to such extension; but no Shareholders shall be
entitled fo suech extension save as 2 matter of grace and favour.

I any Shareholder or allottee faifs to pay the whole or any part of any call or installment, due from
him on the day appointed for payment thereol, or any such extension thereof as aforesaid, he shall
be liable to pay interest on the same from the day appointed for the pavment thereof to the time of
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(b)

(1)

W

(k)

(I

aclual payment at such rate as shall from time to time be fixed by the Board but nothing in this
Article shall render it obligatery for the Beard to demand or recover any interest from amy such
Shareholder.

Any sum. which by the terms of issue of a share or otherwise, becomes payable on allotment or at
any {ixed date or by installmenis at a fixed time whether on account of the nominal value of the
share or by way of premium shall for the purposes of these Articles be deemed to be a call duly
made and payable on the date on which by the terms of issue or otherwise the same became pavable,
and in case of non-payment, all the relevant provisions of these Articles i to payment of call,
interest, expenses, forfeitore or otherwise shall apply 83 if such sum became payable by virtue of a
call duly made and notified.

On the trial or hearing of any aciion or sult brought by the Company against anv Shareholder or his
fegal representatives for the recovery of any money claimed to be due to the Uimpany in respect of
hig shares, it shall be sufficient to prove that the name of he Shareholder in respect of whoss shares
the meney is sought to be recovered appears entered on the Register of Miembers as the holder, or
ong of the hiolders at or subsequent to the date af which the money sought 1o be recovered is alleged
to have become due on the shares; that the resofution making the call is duly recorded in the minute
book, and that notice of such call was duly given o the Shareholder or his representatives so sued
in pursuance of these Artictes: and it shall not be necessary to prove the appointment of the Directors
who made such call nor that a quorum of Directors was present at the Board at which any call was
made, nor that the meeting at which any call was made was duly convened or constituted sor any
other matters whatsoever; but the proof of the maiters atoresaid shall be conclusive evidence of the
debt,

Neither a judgment nor a decres o Livour of the Company for calls or other money due in respect
of any share nov any part payment or satisfaction thereunder, not the teceipt by the Company of a
portion of any money which shall from time to time be due from any Shareholder to the Company
in respect of his shares, either by way of principal or interest, nor any indulgence granted by the
Company in respect of the payment of any such money shall preclude the Company from thereafter
proceeding to enforce a forfeiture of such shares as hereinafter provided.

The Board may, if it thinks fit (subject to the provisions of Seciion 50 of the Act) agree to and
receive from any Shareholder willing to advance the same, the whole or any part of the money due
upon the shares held by him beyond the sums actually called up. and upon the amount se paid or
satisfied in advance or so moch thereof as from time 1o time and at any time thereafter as exceeds
the amount of the calls then made upon and due in respect of the shares in respect of which such
advanee has been made, the Company may pay interest, as the Shareholiler paying such swm in
advance and the Board agree npon in accordance with the provisions of the Act, provided that the
money patd in advimce of calls shall not confer a right to participate in profits or dividend The
Directors may at any time cepay the amount so advanoced.

Na Shareholder shall be entitled to voting rights in respect of the money (ies) so paid by him until
1he same would but for such payment, become presently payable.

The provisions of these Articles shall mutatis mutandis apply to the calis on Debentures of the
Company., '

19, COMPANY’'S LIEN;

On shares:

(a)

The Cempany shall have a first and paramount lien on every share (not being a fully paid shars),
for all money (whether presently payable or not) called, or payable at a fixed time, in respect of that
share.

Provided that the Board may, at any time, declare any shares wholly or in partto be exempt from
the provisions of this Article.
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(c)

(d}

(e}

Company's lien, if any, on such partly paid shares, shalf extend to all Dividends payable and
bonuses declared from time o time in respect of such shares.

Unless otherwise agreed, the registration of a transfer of shares shall operate as a waiver of the
Company’s lien, it any, on such shares. The Tully Paid up shares shall be free from all lien and that
in case of partly paid shares, the Company’s lien shall be resiricted to money called or payable at a
fixed time in respect of such shares.

For the purpose of enforcing such tien, the Board may ssil the shares, subject thereto in such manner
as they shall think fit, and for that purpose may cause to be issued a duplicate certificate in respect
of such shares and may authorise one of their Shareholders to execute and register the teansfer
theteot on beball of and in the name of any purchaser. The purchaser shall not be bound o see to
the application of the purchase money, nor shall his title to the shares be affected by any irregularity
or invalidity in the proceedings in refercnce to the wile.

Provided that no sale shall be sl
(i} unlessasum in respect of which the lien exisis is presently payable; or

(ii) until the expiration of 14 diys after a notice in writing stating and demanding +ivment of such
part of the amount in respect of which the lien exists as is presently payable, has been given to
the registered helder for the time being of the share or the purson entitlel] therveto by reason of
his death or insolvency.

The net proceeds of any such sale shall be received by the Company and applied in payment of such
part of the amount in respect of which the lien exists as is presently payable, The residus, if any, shall
(subject to a like lien for sums not presently payable as existed upon the shares before the sale) be
paid to the Person entitled to the shares at the date of the sale.

No Sharcholder shall exercise any voting right in respect of any shares registered in his name on
which any calls or other sums presently payable by him have not been paid, or in regard to which the
Company bas exercised any right of lien.

ii. On Debentures:

{a)

(b}

(c}

{d)

The Company shall have a fiest and paramount lien on every Debenture {not being a fully paid
Debenture), for alt meney (whether presently payable or not) called, or payable at a fixed time, in

respect of that Debenture;

Provided that the Board may, at any time, declare any Debentures wholly or in part to be exemypt
from the provisions of this Article.

Compapy’s lien, if any, on the Debentures, shall extend to afl isterest and premium payable in
respect of such Debentures.

Unless otherwise agreed, the registration of a transfer of Debentures shall operate as a waiver of the
Company’s lien, if any, on such Debentures. The fully paid up Debentures shall be free from all lien
and that in case of partly paid Debentures, the Company’s lien shall be restrigted to mengy called
or payable al & [ixed price in respect of such Debentures.

For the purpose of enforcing such lien, the Board may sell the Debentures, subject thereto in such
manner as they shall think fit, and for that purpose may cause to be issned a duplicate certificate in
respect of such Debentures and iray authorize the debenture trustee acting as trustee for the holders
of Debentures or one of the holder of Debentures to execute and register the transfer thereof on
behalf of and in the name of any purchaser. The purchaser shall ni be bound to see to the application
of the purchase money, nor shall his title 1 the Debentures be affected by any irregularity or
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invalidity in the proceedings in reference to the sale.
Provided that ne sale shall be made:
(i) unlessa sum in respect of which the lien exists is presently payable; or

(ii} until the expiration of 14 days after a notice in writing stating and demanding payment of such
part of the amount in respect of which the lien exists as is presently payable, has been given to
the registered holder for the time being of the Debenture or the Person entitled thereto by reason
of his death or insofvency.

The net proceeds of any such sale shall be received by the Company and applied in payment of such part
of the amount in respect of which the lien exists as is presently payable, The residue, if any, shall {subject
to n like lien for sums not presently pavable as existed upon the Debentures before the sale) be paid to
the Person entitled to the Debentures at the date of the sale.

(¢}  No holder of Debentures shall exercise any voting right in respect of any Debentures registered in
his name on which any calls or other sums presently payable by him have not been paid, or in regard
to which the Company has exercised any right of lien.

20. FORFEITURE OF SHARES

(a}  lfany Shareholder fails to pay any call or installment or any part thereof or any meney due in respect of
any shares either by way of principal or interest on or before the day appointed for the payment of
the same or any such extension thereof as aferesaid, the Board may, at any time thereafier, during
such time as the call or installment or any part thereof or other money remain unpaid or a judgment
or decree in respect thereof remain unsatisfied, give notice to him or his legal representatives
requiring him to pay the same together with any interest that may have accrued and all expenses
that may have been incutred by the Company by reason of such non-payment.
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(b)

(c)

(d)

(e)

(

(2

(h)

The notice shall name a day, (not being less than 14 (fourteen) days or such other period preseribisl
under Laws from the date of the notice), and a place or places on or before which such cnll or
installment or such part or other money as atoresaid and interest therson, (at such rate as the Board
shall determing and payable from the date on which such call or installment ought to have been
paid}, and expenses as aforesaid are te be paid. The notice shall also siate that in the event of non-
payment at or betore the time and at the place appointed, the shares in respect of which the call was
made or installment is payable, will be liable o be forfeited.

If the requirements of any such notive as aforesaid are not to be complied with, any share in respect
of which such notice has been given, may at any time, thersafter before payment of all calls,
installments, other money due in respect thereof] interest and expenses as required by the notice has
been made, be forfeited by a resolution of the Board to that effect. Such forfeiture shall include all
Dividends declared or any other money payable in respect of the forfeited share and not actually
paid before the fiirfaiture subject to the applicable provisions of'the Act. There shall be no forfeiture
of unclaimed Dividends before the claim becomes barred by Law,

When any share shall have been so forfeited, notice of the forfeiture shall be given to the
Shareholder on whose name it stood immediately prior to the forfeiture or if any of his legal
representatives or to any of the Persons entitled to the shares by transmission, and an eniry of the
forfeiture with the date thereof, shall forthwith be made in the Register of Members, but no forfzitre
shall be in any manner invalidated by any omission or neglect to give such notice or to make any
such entry as aforesaid.

Any share so forfeited shall be deemed to be the property of the Company and may be sold; re-
allutted, or otherwise disposed of either to the original holder thersof or to any other Person upon
such tarms and in such manoer as the Board shall think fit.

Any Shareholder whose shares have been forfeibed shall, notwithstanding the forfeiture, be liable to
pay and shall forthwith pay to the Company on demand all calls, installments, interest and sxpenses
and other money owing upen or in respect of such shares at the time of the forfeiture together with
interest thereon from the time of the forfeiture until payment at such rate as the Board may determing
and the Board may enforce, (if it thinks fit), payment thereof as i it were a new call made at the
date of forfeiture,

The forfeiture of a share shall involve extinction at the time of the forfeiture ot all interest in all
¢laims and demands against the Company, in respect of the share and all other rights incidental to
the share, except only such of 1heye rights as by these Articles are expressly saved,

A duly verified declaration in writing that the declarant is a Director or Secretary of the Company
and that a share in the Company has been duly forfeited in accordance with these Articles on a date
stated in the declaration, shall be conclusive evidence of the facts therein stated as against all
Persons claiming to be entitled to the shares,

Upon any sale after forfeiture or for enforcing a lien in purperted exercime of the powers
hereinbefore given, the Board may appoint some Person to execute an instrument of transfer of the
shares sold and cause the purchaser’s name t¢ be entered in the Register of Members in respect of
the shares soid and the purchaser shall not be bound 1o see to the regularity of the procesdings, ot
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{k}

to the application of the purchase money, and after his name has been eatered in the Register of
Members in respect of such shares, the validity of the sale shall not be impeached by zny Person
and the remedy of any Person aggrieved by the sale shall be in damages only and against the
Company exclusively.

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the
certificate or certificates originally issued in respect of the relevant shares shall, (unless the same
shall on demand by the Company have been previously surrendered to it by the defaulting
Shareholder), stand cancelled and become null and void and of no effeet and the Board shall be
entitled to issue a new certificate or certificates in respect of the said shares to the Person or persons
entitled thereto,

The Board may, at any time, before any share so forfeited shall have been sold, re- allotted or
otherwise disposed of, annui the forfeilure thereof upon such conditions as it thinks fit,

21, FURTHER ISSUE OF SHARE CAPITAL

(a)

()

Where at any time, the Company proposes to increase iis subscribed Capital by the issue of further
shares, such shares skall bo otfered—

(i) tw Persons who, at the dale of the offer, are holders of Equity Shares of the Company in
proportion, as nearly as circumstances admit, to the Paid up Share Capital on those shares by
sending a letter of offer subjecl to the following conditions, namely:

a. the ofter shall be made by totice specifying the number of shares offered and limiting a time
not being fess than 7 (seven) days and nel exceeding 30 (thirty} days from the date of the offer
within which the offer, if not aceepted, shall be deemed to have been declined;

b, inaceordance with Article 4(xii), the Person concerned to whom such offer has e made shall

rot have a right to renounce, all or any part of, such shares offered to him or any of them in

favour of any other Person whethier a Shareholder of the Company or not;

after the expiry of the time specified in the notice aforesaid, or on receipt of earlier intimation

from the Person to whor such notice is given that he declines to accep! 1he shares offered, the

Board may dispose of them in such manner which is not disadvantageous to the Shareholders

and the Company;

r

(i) to employees under a scheme of emplouyees’ stock option, subject to Special Resolation passed
by the Company and subject to the Rules and such other conditions, as may be preseribed under
Law; or

(lil) to any Persons, if it is authorised by a Special Resolution, whether or not those Persons includs
the Persuns referred to in clause (i) or clause (ii) above, either for cash or for o consideration
other than cash, at such price as may be determined in accordance with Law, subject to the
compliance with the applicable provisions of the Act and any other conditions as may be
‘prescribed under Law,

The notice referred to in sub-clause a. of clause (i) of sub-article (a} shall be dispatched through
registered post or speed post or through electronic mode to ali the existing Shareholders af least 3
(three) days before the opening of the issue.
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()

()

(e

(D

Naothing in this Article shall apply to the increase of the subscribed ¢ apital of a Company caused
by the exercise of an oplion as a term attached t0 the Debentures issued or loan raised by the
Company te convert such Debentures or lians into shares in the Company:

Provided that the terms of issne of such Debentures or loan containing such an option have been
approved before the issue of such Debentures or the raising of loan by a Special Resolution passed
by the Company in a Shareholders’ Meeting.

Notwithstanding anything contained in sub-clause (¢c) above, where any debentures have been
issued or loan has been ebtained from any Government by the Company, and it that Government
considers it necessary in the public interest to de so, it may, by order, direct that such debentures or
loans or any part thersof shall be converted into shares in the Company on such terms ane conditions as
appear 10 the Government to be reasonable in the circumstances of the case even if terms of the
issue of such debentures or the raising of such loans de not include a term for providing for an
option for such conversion.

Provided that where the terms and conditions of such conversion are not acceptable to the Company, it
may, within sixty days from the date of communication of such order, appeal to the Tribunal which
shall after hearing the company and the Government pass such order as it deems fit.

Where the Government bas, by an order made under sub-clause (d), directed that any debenture or
loan or any part thereof shall be couverted into shares in the Company and where no appeal has
been prefereed to the Tribunal under sub-classe () or where such appeal has been dismissed, the
Memorandum of Asscciation of the Company shall, where such order has the effect of increasing
the authorized Share Capital of the Company, be altered and the authorized share capital of the
Company shall stand increased by an amount equal to the amount of the value of shares which such
debentures or loans or part thereof has been converted iny

The provisions contained in this Article shall be subject to the provisions of Section 42 and Section
62 of the Act, the Rules and the applicable provisions of the Act

TRANSFER AND TRANSMISSION OF SHARES

(a)

(b

{c)

(d)

(e}

The Company shall maintain o “Register of Transfers™ and shall have recorded therein fauly and
distinctly particulars of every transfer or transmission of any Share, Debenture or other Security
held in a material form.

In aecordance with Secticn 56 of the Act, the Rules and such other conditions as may be prescribed
under Law, every instrument of transfer of shares held in physical form shall be in writing. In case
of transfer of shares where the Company has not issued any certificates und where the shares are
held in dematerialized form, the provisions of the Depositories Act shall apply.

{i} An application for the registration of o transfer of the shares in the Company may be made
cither by the transferor or the transforee within the time frame prescribed under ihe Act.

(ii} Where the application is made by the transferor and relates to partly paid shares, the transfer
shall not lw registered unless the Company gives notice of the application to the transferee

in a preseribed manner and the transferee communicates no objection to the transter within
2 (two} weeks from the receipt of the notice.

Every such instrument of transfer shall be executed by both, the transferor and the transferee and
atlested and the transferor shall be deemed to remain the holder of such share until the name of the
transferee shall have been entered in the Register of Members in respect thereof,

The Board shall have power on giving not less than 7 (seven) days or such other period prescribed
under Laws previous notice by advertisement in a vernacular newspaper and in an Bnglish
newspaper having wide circulation in the city, town or village in which the Office of the Corpany
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(2)

(h)

M

is situated, and publishing the notice on the website as may be notified by the Central Government
and on the website of the Company, to close the transfer books, the Register of Members and/for
Register of Debenture-holders at such time or times and for such period or periods, not extueding
30 (thirty) days at a time and not exceeding in the aggregate 45 (forty-five) days in each year or
such other period presceibed under Laws, as it may deem gxpedient

Subject to the provisions of Sections 58 and 59 of the Act, these Articles and other applicable
provisions of the Act or any other Law for the time being in force, the Board may, refuse to register
the transter of, or the transmigsion by operation of law of the right to, any securities or interest of a
Shareholder in il Company. The Company shall, within i) fifteen days, in case of transfer of shares; or
(ii) seven days in case of transmission of shares, or such other time period as prescribed under
applicable laws for transfer or transmission of securities, or such other period prescribed under Laws
from the date on which the instrument of transter, or the intimation of such transmission. as the case
may be, was delivered to the Company, send a notice of refusal to the trangferce and transferor or
to the Persen giving notice of such transmission, as the case may be, giving reasons for such refusal.

Provided that, registration of a transfer shall not be refused on the ground of the transferor being
either alone or jointly with any other Person or Persons indebted to the Company on any account
whatsoever except when the Company hag @ lien on the shares.

Subject to the applicable provisions of the Act and these Articles, the Directors shall have the
abselute and uncontrolled discretion to refuse to register a Person entitled by transmission to any
shares or his nominee as if he were the transferee named in any ordinary transfer presented for
registration, and shall not be bound to give any reason for such refusal and in particular may also
decline [a respect of shases upon which the Company has a lien.

Subject to the provisions of these Articles, any transfer of shares in whatever lot should 1ol be
refused, though there would be no objection to the Company refusing to split a share veriificate into
several seripts of any small denominations or, to censider a proposal for transfer of shares comprised in
a share certificate to several Shareholders, involving such splitting, if on the face of it such
splitting/iransfer appears to be unreasonable ¢r without a genuine need. The Company should not,
therefore, refuse trunsfer of shares in violation of the stock exchange I.isting requirements on the
ground that the number of shares to be transterred is less than any specified number,

In caso of the death of any one or more Shareholders named in the Register of Members as the joint-
holders of any shares, the survivors shall be the only Shareholder or Shareholders recognized by the
Company as having any title to or interest in such shares, but nothing therein contained shall be
taken to release the estate of a deceased joint-holder from any liability on shares held by him jointly
with any other Person.
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M

(m}

(n)

The Executors or Administrators or holder of the succession certificate or the legal representatives
of & deceased Shareholder, (not being one of two or more joint-holders), shall be the only
Shareholders recognized by the Company as having apy title to the shares registered in the name of
such Shareholder, and the Company shall not be bound to recognize such Executors or
Administrators or holders of successien certificale or the legal representatives uniess snch Executors or
Administeators or legal representatives shall have first obtained probate or letters of administration
or suceession certificate, as the case may be, trom a duly constituted court in India, provided thi
the Board may in its absolute discretion dispense with prodnction of probate or letters of
administration or succession certificate, upon such terms as to indemnity or otherwise as the Board
may in its absolute diseretion deem fit and may under Article 22{a) of these Articles register the
name of any Person who ¢laims to be absolutély entitled to the shares standing in the name of a
deceased Shareholder, as a Shareholder.

The Baard shall not knowingly issue or register a transfer of any share to a minor or inselvent or
Person of unsound mind, excepi [ully paid shares through a legal guardian.

Subject to the provisions of Articles, any Person becoming entitled to shares in consequence of the
death, lunacy, bankruptey of any Shareholder or Shareholders, or by any lawtul means other than
by a transfer in accordance wilh these Articles. may with the consent of the Board, (which it shall
not be under any obligation te give), upon producing such evidence that he sustains the character in
respect of which he proposes to act under this Article, or of his title, as the Board thinks sufficient,
either be registered himself as the holder of the shares or elect to have some Person nominated by
him and approved by the Board, registered as such holder; provided nevertheless, that if such Person
shall elect to have his nominee registerad, he shall testify the election by executing in favour of his
nominee an instrument of transfer in accordance with the provisions herein contaised and until he
does so, he shall not be freed from any liability io respect of the shares.

A Person becuming entitled to a share by reason of the death or insolvency of a Shareholder shall
be entitled to the same Dividends and oiher advantages to which he would be entitled if he were the
registered holder of the shares, except that he shall not, before being registered as a Shareholder in
respect of the shares, be entitled to exercise any right conferred by membership in relation to
meetings of the Company. ‘

Provided that the Board shall, at any time, give notice requiring any such Person to elect either to
be registered himself or 1o transfer the shares, and if such notice is not complied with within 90
{ninety} days or such other period prescribed under Laws, the Board may thereafier withhold
payment of all Dividends, bonuses or other monies payable in respect of the shares until the
requirements of the notice have been complied with,

Every instrument of transter shall be presented to the Company duly stamped for registration
accompanied by such evidence as the Board may require, to prove the title of the transferor, his
right to transfer the shares. Every registered instrument of transfer shall remain in the custody of
the Company until destroyed by order of the Board.

Where any instrument of transfer of shares has been received by the Company for registration and
the transfer of such shares has not been registered by the Company for any reason whatsoever, the
Company shall transfer the Dividends in relation to such shares to a special account unless the
Company is authorized by the registered holder of such shares, in writing, to pay such Dividends to
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(o)

(p}

)]

(r}

(s)

v

the transferee and will keep io abeyance any offer of right shares and/or bonis shares in relation to
such shares.

In case of transfer and transmission of shares or other marketable Securitics where the Company
has not issued any certificates and where such shares or Securitics are being held in any electronic
and fungible form in a Depository, the provisions of the Depositories Act shall apply.

Before the registration of a transfer, the certificate or certificates of the share or shares to be
transferred must be delivered to the Company along with a properly stamped and executed
instrument of transfer in accordance with the provisions of Section 36 of the Aci.

Ne fee shail be pavable to the Company, in respect of the registration of transfer or transmission of
shares, or for registration of any power of attorney, probate, letters of administration and succession
certificate, certificate of death or marriage or other similar documents, sub division wmdiur
consolidation of sharcs and Debentures and sub-divisions of letters of allotment and split,
consclidation, renewal and zenuine transfer receipts into denomination corresponding to the market
Lnit of'tradmg

The Company shall incur no liability or rosponsibility whatsoever in consequence of its registering
or giving effect 1o any transfer of shares made or purportini to be made by any apparent legal owner
thereot, (as shown or appearing in the Reuister of Members), to the prejudice of a Person or Persons
having or claiming any equitable right, title or interest to or in the said shares, notwithstanding that
the Company may have had any notice of such equitable right, title or interest or notice prohibiting
registration of such transfer, and may have entered such notice or referred thereto, in any book of
the Company and the Company shall not be bound or required to regard or attend or give effect to
any notice which may be given to it of any equitable right, title or interest or be under any liability
whatsoever for refusing or neglecting so to do, though it may have been entered or referred to in
some book of the Company but the Company shall nevertheless be at liberty to regard and attend to
any such notice, and give effect thereto if the Board shail 50 think fit.

The Company shall noi register the transfer of its Securities in the name of the transferee(s) when
the transferor(s) ubjects to the transfer.

Provided that the transferor serves on the Company, within sixty working days of raising the
objection or such other period prescribed under Laws, a prohibitory order of a Court of competent

Jurisdietion.

The Board may delegale the power of transter of Securities to a committee or to compliance officer
or to the registrar to an issue and/or share transfer agent(s).

Provided that the Board and/or the delegated authority shatl attend to the formalities pertaining to
transfer of securities at least once in a fortnight.

Provided that the Board/delegated aulhorily shall report on transfer of Securities to the Board in
each meeting.

There shall he a commeon form of transfer in accordance with the Act and Rules.
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(w)

The provision of these Articles shall be subject to the applicable provisions of the Act, the Rules
and any requirements of Law. Such provisions shall mutatis mutandis apply to the transfer or
transmission by operation of Law to other Securities of the Company.

DEMATERIALIZATION OF SECURITIES

{a)

(b)

(<}

(d)

()

M

Dematenatization:

Notwithstanding anything contained in these Articles, and subject to the applicable provisions of
the Act, the Company shall be entitled to dematerialize its existing Securities, rematerialize its
Securities held in the Depositories and/or to offer its fresh Securities in a dematerialized form
pursuant to the Depositories Act, and the rules framed thereunder, if any.

Subject to the applicable provisions of the Act, instead of issuing or receiving certificates for the
Securities, as the case maybe, sither the Company or the investor may exercise an option (o issue,
dematerialize, hold the Securities (including shares) with a Depository in electronic form and the
certificates in respect thereof shall be dematerialized, in which event the rights and cbligations of
the parties concesned and matters connected therewith or incidental thereto shall be governed by
the provisions of the Depositories Act as amended from time to time or any statutory modification
thereto or re-enactment thereof.

Notwithstanding anything contained in these Articles to the contrary, in the event the Securities of
the Cempany are demalerialized, the Company shall issue appropriate instroctions to the Depository not
to transfer the Securities of any Sharcholder except in accordance with these Articles. The
Company shall cause the Promoters to direct their respective Depository participants net to avcept
any insteuction slip or delivery slip or other authorisation for transfer in contravention of these
Articles,

1f a Person opts to hold his Securities with a Depository, then notwithstanding anything to the
contrary contained in these Articles the Company shall intimate such Depository the details of
allotment of the Securities and on receipt of the information, the Depository shall enter in its record
the name of the allottee ay the Beneficial Owaer of the Securities.

Securities in Depositories to be in fungible form:

All Securities held by a Depasitory shail be dematerialized and be held in fungible form, Nothing

contained in Sections 88, 8% and 186 of the Act shall apply to a Depository in respsct of the

Securities held by it on behalf of the Benedicial {lwners,

Rights of Depositories & Benefivial Owners:

(B Notwithstanding anything to the comtrary contained in the Act or these Articles, a
Depository shall be deemed to be the Registered Owner for the purposes of effecting
transfer of ownership of Securities on behalf of the Beneficial Owner.

(i} Save as otherwise provided in (i) above, the Depoesitory as the Registered Owner of the

Securities shall not have any voting rights or any other rights in respect of the Securities
held by it.
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(g)

(h)

0

()

(i}

(1

(i1} Every Person holding shares of the Company and whose name is entered as the Beneficial
Owner in the records of the Depuository shall be deemed to be a Sharcholder of the
Company.

(iv) The Beneficial Owner of Securities shall, in accordance with the provisions of these

Articles and the Act, be entitled to all the rights and subject 1o all the Liabilities in respect
of his Securities, which are held by a Depository on their behalf,

Exvept as ordered by a court of competent jurisdiction or as may be required by Law required and
sulject to the applicable provisions of the Act, the Company shall be entitled to treat the Person
whose name appears on the Register as the holder of any share or whose name appears as the
Beneficial Owner of any share in the records of the Depository as the absolute owner thereof and
accordingly shall not be bound to recognize any benami trust or equity, equitable contingent, future,
partial interest, other claim to or inerest in respect of such shares or (except only as by these Articles
otherwise expressly provided) aay right in respect of a share other than an absolute right thereto in
accordance with these Articles, on the part of any other Person whether or not it has expressed or
implied notice thereof but the Board shall at their sole discretion register any share in the joint names of
any two or more Persons or the sarviver or survivors of them.

Register wnid Indes of Beneficial Owners:

The Company shall cause to be kept a register and index of members with details of shares and
Debentures held in materialized and dematerialized forms in any media 15 may be permitted by Law
including any form of electronic media.

The register and index of Beneficial Owners maintained by a Depository under the Depogitorics
Act shall be deemed to be a register and index of members for the purposes of this Aw: The
Company shall have the power to keep in any state or country outside India a register resident in
that state or country.

Cancellation of Certificates upon surrender by Person:

Upon receipt of certificate of Securities on surrender by a Person who has entered inio an agreement
with the Depository through a participant, the Company shall cancel such certificates and shall
substitute in its record, the name of the Depository as the registered owaer in respect of the said
Securities and shall also inform the Depository accordingly.

Service of Documents:
Notwithstanding anything contained in the Act or these Articles to the contrary, where Securities
are held in a Depository, the records of the beaeficial ownership may be served by such Depository
on the Company by means of electronic mode or by delivery of floppies or dises,
Transter of Securities:

i. Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of Securities

effected by transferor and transferee lwth of whom are entered as Beneticial Owners in the
records of a Depository.

ii. Inthe case of transfer or transmission-of shares or other marketable Securities where the Company

has not issued any certificafes and where such shares or Sevurities are being held in any electronic
or fungible form in a Depository, the provigions of the Depositories Act shall apply.

Alletment of Securities dealt wilh in a Depository:

Notwithstanding anything in the Act or these Articles, where Securities are dealt with by a
epository, the Company shall intimate the details of allotment of relevant Secugilics thereof to the
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(m)

(n)

{2}

(p}

(q)

Depository immediately on allotment of such Securities.
Certificate Number and other details of Securities in Depository:

Nothing contained in the Act or these Articles regarding the necessity of having certificate
number/distinctive numbers tor Securities issued by the Company shall apply to Securities held
with a Depository. '

Register and Index of Beneficial Owners:

The Register and Index of Beneficial Owners maintained by a Depository under the Depositories
Act, shall be deemed to be the Register and Index (if applicable) of Shareholders and Security-
holders for the purposes of these Articles.

Provisions of Articles to apply to Shares held in Depository:

Except as specificalty provided in these Articles, the provisions relating to joint holders of shares,
calls, lien on shares, forfeiture of shares and transfer and transmission of shares shall be applicable
to shares held in Depository so far as they apply o shares held in physical form subject to the
provisions of the Depositories Act.

Depository to furnish information:

Every Depository shall furnish to the Company information about the transfer of Securities in the
name of the Beneficial Owner at such intervals and in such manner as may be specified by Law and
the Company in that behalf.

Option to opt out in respect of any such Security:

If a Beneficial Owner seels to opt out of a Depository in respect of any Security, he shall inform
the Depository accordingly. The Depository shall on receipt of such information make appropriale
entries in its records and shall inform the Company. The Company shall within 30 {thirty) days of
the receipt of intimation from a Depository and on fulfillment of such conditions and on payment
of such fees as may be specified by the rvegulations, issue the certificate of Securities to the
Beneficial Owner or the transferee as the case may be.

Overriding effect of this Article:

Provisions of this Article will rave full effect and force not withstanding anything to the contrary
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or ingonsistent conlained 1n any other Articles,
24, NOMINATION BY SECURITIES HOLDERS

(a) Every holder of Securities of the Company may, at any time, nominate, in the manner prescribed under
the Companies {Share Capital and Debentures) Rules, 2014, a Person as his nominee in whom the
Securities of the Company held by him shail vest in the event of his death.

th} Where the Securities of the Coempany are held by more than one Person jointly, the joint holders may
together nominate, in the manner prescribed under the Companies (Share Capital and Debentures) Rules,
2014, a Person as their nominee in whom all the rights in the Securities Company shall vest in the event
of death of all the joint holders.

{c) Notwithstanding anything contained in any other Law for the time being in force or in any disposition,
whether testamentary or otherwise, i respect of the Sequrities of the Company, where a nomination
made in the manner prescribed under the Companies (Share Capital and Debentures) Rules, 2014,
purports te confer on any Person the right to vest the Securities of the Company, the nominee shall, on
the death of the holder of Securitics of the Company or, as the case may be, on the death of the joint
holders become entitled to all the rights in Securities of the holder or, a3 the case may be, of all the joint
holders, in relation to such Securitics of the Companv to the exclusion of ull other Parsons, unless the
nemination is varied or cancelied in the prescribed manner under the Companies (Share Capital and
Debentures) Rules, 2014,

(d)y Where the nominee is a minor, the hoider of the Seeurities concerned, can make the nomination to appoint in
preseribed manner under the Companies (Share Capital and Debentures) Rules, 2014, any Person to
become entitled to the Securities of the Ciompany in the event of his death, during the minority,

(e} The transmission of Securities of the Company by the holders of such Securities and transfer in case of
nomination shall be subject to and in accordance with the provisions of the Companies (Share Capital
and Debentures) Rules, 2014,

25, NOMINATION FOR FIXED DEPFOSITS

A depositor (who shall be the member of the Company) may, at any time, make a nomination and the provisions
of Section 72 of the Act shall, as far as may be, apply to the nominations made in refation to the deposits made
subject o the provisions of the Rules as may be preseribed in this regard,

26. NOMINATION IN CERTAIN OTHER CASES

Subject to the applicable provisions of the Act and these Articles, any Person becoming entitled to Securities in
consequence of the death, lunacy, bankraptey or inselvency of any holdsr of Securities, or by any lawful means
other than by a transfer in accordancs with these Articles, may, with the consent of the Board (which it shall not
be under any obligation to give), upon producing such evidence that he sustains the character in respect of which
he proposes to act under this Article or of such title as the Board thinks sufficient, either be registered himself as
the holder of the Securities or alect 1o have some Person nominated by him and approved by the Board registered
as such holder; provided nevertheless that, if such Person shall elect to have his nominee registered, he shall testify the
election by executing in favour of his nomines an instrument of transfer in accordance with the provisions herein
contained and until he does so, he shall not be freed from any [ability in respect of the Securities.
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27. COPIES OF MEMORANDUM AND ARTICLES TO BE SENT TO SHAREHOLDERS

Copies o
Section 1

t the Memorandum and Articles of Association of the Company and other documents referred to in
7 of the Act shall be sent by the Company to every Shareholder at his request within 7 {seven) days of

the request on payment of such sum as prescribed under the Compantes (Incorporation) Rules, 2014.

28. BORROWING POWERS

d.

L

ii.
Bil.
.

v

Subject to the provisions of Sections 73, 17¢ and 180, and ovher applicable provisions of the Act and
these Articles, the Board may, from time to time. at its discretion by resolution passed at the meeting of
4 Board:

accept or renew deposits from Shareholders;

borrow money by way of issuance of Debentures;

borrow money otherwise than cn lebentures;

accept deposits from Sharebolders either in advance of calls or otherwise; and

generally raise or borrow or seeure the payment of any sum or sums of money for the purposes of
the Company.

Privided, however, that where the money to be borrowed together with the moaey already borrowed (apan
from temporary loans obtained from the Company’s bankers in the ordinary course of business) exceed the
aggregate of the Patdsup Capital, free reserves and securilies premium of the Company, the Board shall not
borrow such money without the censent of the Company by way of a Special Resofution in a Shareholders®

Mee

ting unless otherwise permitted under Laws.

Subject to the provisions of these Articles, the payment or repayment of money borrowed ns aforesaid
may be secured in such manner and npon such terms and conditions in all respects as the reselifion of
the Board shall prescribe including by the issue of bonds, perpetual or redeemable Debentures or
debenture—stock, or any morigage, charge, hypothecation, pledge, lien or other secusity on the
undertaking of the whole or any part of the property of the Company, both present and future. Provided
however that the Board shall not, except with the consent of the Company by way of a Special Resolution
in Sharehclders” Meeting mostgage, charge or otherwise encumber, the Company’s uncalled Capital for
the time being or any part thereof and Debentures and other Securities may be assignable free from any
equitics between the Company and the Person to whom the same may be issued.

Any bonds, Debentures, debenture-stock ar other Securities may if permissible in Law be issued at #
discount, premium or otherwise by the Company and shall with the consent of the Board be issued upon
such terms and conditions and in such manner and for such consideration as the Boasd shall consider to
be for the benefit of the Company, and on the conditien that they or any part of them may be convertibie
into Equity Shares of any denomination, and with any privileges and conditions as to the redemption,
surrender, allotment of shares, appointment of Direciors or otherwise. Provided that Debentures with
rights to allotment of or conversion into Equity $hares shall not be issued except with, the sanction of
the C'omnpany in Shareholders® Meeting accorded by a Special Resolution,
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d.  Subject w the applicable provisions of the Act and ihese Articles, if any uncalled Capital of the Company
is included in or charged by amy morigage or other security, the Board shall meke calls on the
Shareholders in respect of such uncalled Capital in trust for the Person in whose favour such mortgagy
or security is executed, or if permitted by the Act, may by instrument under seal authorize the Person in
whose favour such mortgage or security is executed or any other Person in trust for him 1o make calls on
the Shargholders in respect of such uncalled Capital and the provisions hersinafter contained in regard
to calls shall mutatis mutandis apply to calls mads under such authority and such authority may be made
exercisable either conditionally or unconditionally or either presently or contingently and either to the
exclusion of the Board’s power or othenwise and shall be assignable if expressed to be so.

¢ The Board shall cause a proper Register to be kept in.accordance with the provisions of Section 85 of the
Act of all morigages. Debentures and charges specifically affecting the property of the Com pany; and
shall cause the requirements of the refevant provisions of the Act in that behalf to be duly complied with
within the time preseribed under the Act or such extensions thereof as may be permitted under the Act,
as the case may be, so far as they are required to be complied with by the Board.

. Any capital required by the Company for its working capital and other capital funding requirements may
be obtained in such form as decided by the Board from time to time.

g The Company shall also comply with the provisions of the L ompanies {Registration of Charges) Rules,
2014 in relation to the creation and registration of aforesaid charges by the Company.

29, CONVERSION OF SHARES INTO STQCK AND RECONYERSION

a. The Company in Sharcholders’ Meeting may. by Ordinary Resohuiion, convert any Patd-up
shares into stock and when any shares shall have been converted into stock, the several holders
of such stock may henceforth transfer their respective interest therein, or any part of such
interests, in the same manner and subject to the same regulations as those subject to which
shares from which the stock arose might have been transterred, if no such conversion had taken
place or as near thereto as circumstances will admit. The Company may, by an Ordinary
Reschution, at any time reconvert any stoclk into Paid-up shares of any denomination. Provided
that the Board may, from time to time, fix the minimum amount of stock transferable, <o
however such minimum shall not exceed the pominal agcount from which the stock ALOSe.

b. The holders of stock shafl, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards Dividends, voting at meetings of the Company, and other
matters, as if they held the shares from which the stock arose, but no such privileges or
advantages, (except participation in the Dividends and profits of the Company and in the asseis
on winding-up), shall be conferred by an amount of stock which would not, if existing tn shares,
have vonferred that privilege or advantage.

c. Where the shares are converted into stock, such of the Articles as are applicable to pail- up
shares shall apply to stock and the words “share™ and “shareholder” in those re gulations shall
ielude “stock™ and “stock -holder” respectively.

30. ANNUAL GENERAL MEETING

10 accordance with the provisions of the Act, the Company shall in each vear hold a general meeting specified as




is Annual General Meeting and shall specify the meeting as such in the notices convening such meetings. Further, not
more than 15 (fifteen)} months gap shall exist between the date of one Annual General Meeting and the date of
the next. All general meetings other than Anuual General Meetings shall be Extraordinary General Meetings.

31. WHEN ANNUAL GENERAL MEETING TO BE HELD

‘Nothing contained in the foregoing provisions shal! be taken as affecting the right conferred upon the Registrar
under the provisions of Section 96(1) of the Act to extend the time within which any Annual General Meeting
may be held.

32, VENUE, DAY AND TIME FOR HOLDING ANNUVAL GENERAL MEETING

Every Annual General Meeting shall be called during business hours, that is, between 9 A.M. and 6 P.M.
on a day that is not a national holiday, and shall be held at the Qffice of the Company or at some other
place within the city, town or village in which the Office of the Company is situated, as the Board may
determine awml the notices calling the Meeting shall specify it as the Annual General Meeting,

Every Shareholder of the Company shall be entitled to attend the Annual General Meeting either in
person or by proxy and the Auditor of the Company shall have the right to attend and to be heard at any
general meeting which he atrends on any part of the business which concerns him as Auditor. At every
Annual General Meeting of the Company there shall e laid on the table, the Dirgctors’ Report and
Audited Statement of Accounts, Auditors’ Reporl, {(if not already incorporated in the Audited Statement
of Accounts), the proxy Register with proxies and the Register of Directors’ shareholdings wherein the
latter- Register shall remain open and accessible during the continuance of the Meeting. The Board shali
causs b be prepared the Annual Return and forward the same to ihe concerned Registrar of Companies,
in acvordance with Sections 82 and 137 of the Act. The [Virectors are also entitled to attend the Annual
General Meeting,

33. NOTICE OF SHAREHOLDERS' MEETINGS

(c)

()

Number of days’ notice of Shareholders® Meeting to be given: A Sharcholders’ Meeting of the Company
may be called by giving not less than 21 {twenty cne) days clear notice in writing or in electronic mode,
excluding the day on which netice is servedl or deemed to be served (ie., on expiry of 48 (forty eight)
hours after the letter containing the same is posted). However, a Shareholdess’ Mecting may be called
after giving shorter notice if consent is given in writing or by electronic ntode by not less than 95 (ninety
five) percent of the Shareholders entitled to vote at that meeting.

The notice of every meeting shall be given to:

(a) every Shareholder, legal representative of any deveased Shareholder or the assignee of an
insolvent member of the Company,

(B Auditor er Auditers of the Company, and

(c) all Rirectors.

Notice of meeting to specity place, etc., and to contain statement of business: Notice of every meeting
of the Company shall specily the place, date, day and hour of the meeting, and shall contain a statement
ol the business to be transacted thereat shall be given in the manner prescribed under Section 102 of the
Act.

Contents and manner of service of notice aml Persons on whom it is to be served: Every notice may be
served by the Company on any Shareholiler thereof either personally or by sending it by post o their/its
registered address in Tndia and if there be no registered address in India, 1o the address supplied by the
Shareholder to the Company for giving the notice to the Shareholder,

Special Business: Subject to the applivable provisions of the Act, where any items of business to be
transacted af the meeting are deemed to be speeial, there shall be annexed to the notice of the meeting &
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{e)

iy

(g)

()

(a)

(&

fc)

statement setting out all material facts concerning cach item of business including any particular nature
of the concem or interest if any therein of every Director or manager (as defined under the provisions of
the Act), if any or key managerial personne! (as defined under the provisions of the Act) or the relatives
of any of the aforesaid and where any item of special business relates to or affects anv other company.
the extent of shareholding interest in that other company of every Director or manager (as defined under
the provisions of the Act), if any or key managerial personnel (as defined under the provisions of the
Act) or the relatives of any of the aferesaid of the first mentioned company shall also be set out in the
statement if the extent of such interest is not less than 2 per cent of the paid up share capital of that other
company. All business transacted at any meeting of the Company shal} be deemed to be special and all
business transacted at the Anmial General Mesting of the Company with the exception of the business
specified in Section 102 of the Act shall be deemed to be special.

Resolution requiring Speciat Notice: With regard to resolutions in respect of which special notice is
required to be given by the Act, a special notice shall be given as required by Seetion 115 of the Act.

Notice of Adjourned Meeting when necessary: When ameeting is adjourned for 30 (thirty) days or more,
notice of the adjourned meeting shalt be given as in the case of an original meeting in accordance with
the applicable provisions of the Act,

Notice when not necessary: Save as aforesaid, and as provided in Section 103 of the Adct, it shall not be
necessary to give any notice of an adjournment or of the business to be teansacted at an adjourned
meeting.

The notice of the Sharcholders’ Meeting shall comply with the provisions of Companies (Management
and Administration) Rules, 2014.

3. REQUISITION OF EXTRAORDINARY GENERAL MEETING

The Board may. whenever it thinks fit, call an Extraordinary General Meeting and it shatl do so upon a
requisition received trom such number of Shareholders whe hold, on the date of recei pt of the requisiticn, not
less than one-tenth of such of the Paid up Share Capital of the Compahy as on that date carries the right
nfvoting and such meeting shall be held at the Office or at such place and at such tirae as the Board thinks
fit.

Any valid requisition so made by Shareholders must state the object or objects of the mesting proposed
£ be called and must be signed by the requisitionists and be deposited at the Office; provided that such
requisition may consist of several documents in like form each signed by one or more requisitionists.

Upon the receipt of any such valid requisition, the Board shall forthwith call an Extraordinary General
Meeting and if they do not proveed within 21 (twenty-one) days from the date of the requisition being
deposited at the Office to cause a meeting to be called un a day not later than 45 (forty-five} days from
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the date of deposit of the requisition, the requisitionists or such of their number as represent either a
majority in value of the Paid up Share Capital held by all of them or not less than ¢ne-tenth of such of
the Paid-up Share Capital of the Company as is referred 1o i Section 100 of the Act, whichever is less,
may themselves call the meeting, but in either case any meeting so called shall be held within three
months from the date of the delivery of the requisition as aforesaid,

{d) Any meeting calied under the foregoing sub-articles by the requisitionists, shall be called in the same
manner, as nearly as possible, as that in which a meeting is to be called by the Board.

(e} The accidental emission to give any such notice as afor=said to any of the Shareholders, or the non-
receipt thereof, shall not invalidate any resolution passed at any such meeting.

§3] No generai meeting, Annual oc Extraordinaty, shall be competent to enter into, discuss or transact amy
business which has not been mentioned in the notice or notices by which it was convened.

@) The Extraordinary General Mesting called under this Article shall be subject to and in accordance with
the provisions contained under the Companies (Management and Administestion) Rules, 2014,

35. NO BUSINESS TGO BE TRANSACTED IN SHAREHOLDERS’ MEETING IF QUORUM IS NQT
PRESENT

The quorum for the Shareholders” Meeting shall be in accordance with Section 103 of the Act, Subject 1o the
provisions of Section 103(2) of the Act, if such a quoram is not present within half an hour from the time set for
the Shareholders® Meeting, the Shareholders® Meeting shall be adjourned to the same time and place or to such
other date and such other time and place as the Board may determine and the agenda for the adjourned
Sharehiolders” Meeting shall remain the same. Tf at such adjourned meeting alse, a quorum is not present, at the
expiration of half an hour from the time appointed for holding the meeting, the members present shall be a quoram,
and may transact the business for which |he mesting was called.

36. CHAIRMAN OF THE SHARFHOLDERS’ MEETING

The Chairman of the Board shall be entitled to take the Chair at every Shareholders® Meeting, whether Annual or
Extraordinary. If there is no such Chairman of the Beard or if at any meeting he shall not be present within fifteen
ninutes of the time appointed for holding such meeting or if he is unable or unwilling to take the Chair, then the
Drirectors present shall elect one of them as Chairman, If no Director is present or if all the Directors present
decline to take the Chair, then the Shareholders present shall eleet, on a show of hands or on a poll if properly
demanded, one of their member to be the Chairman of the meeting. No business shall be discussed at any
Shareholders’ Meeting, except the election of a Chairman, while the Chair is vacant.

37. CHATRMAN CAN ADJOURN THE SHAREHOLDERS' MEETING

The Chairman may, with the consent given in the meeting at which a quorum is present (and if so directed by the
meeting) adjourn the Sharcholders' Meeting from time to time and from place to place within the city, town or
village in which the Office of the Company is sitwate but no business shall be [ransacted at any adjourned meeting
other than the busiacss left unfinished at the meeting from which the adjournment took place.

38, QUESTIONS AT SHAREHOLDERS' MEETING HOW DECIDED
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At any Shareholders” Meeting, a resolution put to the vote of the Shareholders” Meeting shall, unless a
poll is demanded, be decided by a show of hands. Before or on the declaration of the result of the voting
on any resolution by a show of bands, a poll may be carried out in accordance with the applicable
provisions of the Act or the voting is carried out electronically. Unless a poll is demanded, a declaration
by the Chairman that a resclution has, oo a show of hands, been carried or carried unanimously, or by a
particular majority, or lost and an entry to that effect in the Minute Book of the Company shall be
conclusive evidence of the fact, of passing of such resoclution or otherwise. ’

In the case of equal votes, the Chairman shall both on a show of hands and at a poll, (if’ any), have a
casting vote in addition to the vote or votes to which he may be entitled as a Shareholder.

It a poll is demanded as aforesaid, the same shall subject to anything stated in these Articles be taken at
such time, (not later than forty-eight hours from the time when the demand was madge), and place within

the City. Town or Village in which the Office of the Company is situated and either by a show of hands’

or by ballot or by postal ballot, as the Chairman shall direct and either at once or after an interval or
adjournment, or otherwise and the result of the poll shall be desmed to be the decision of the meeting at
which the poll was demanded. Any business othier than that upen which a poll has been demanded may
be proceeded with, pending the taking of the poll. The demand for a poll may be withdrawn ot any time
by the Person or Persons who made the demand,

Where a poll is to be taken, the Chairman of the meeting shall appoint two scrutinizers to scrutinise the
votes given on the poll and to repori thereon to him. One of the serutinizers so appointad shatl always be
a Shareholder, {uot being an officer or employee of the Company), present at the meeting provided such
a Shareholder is available and willing to be appointed. The Chairman shall have power at any time before the
result of the poll is declared. to remove a scrutinizer from office and fill vacancies in the office of
scrutinizer arising from such remioval or from any other cause.

Any poll duly demanded on the election of a Chairman of a meeting or any question of adjournment,
shall be taken at the meeting torthwith. A poll demanded on any other guestion shall be taken at such
time not later than 4K hours from the tim: of demand, as the Chairman of the meeting directs.

The demand for a poll except on the question of the election of the Chairman and of an adjournment shafl
not prevent the continuance of a meeting for the transaction of any business other than the (uestion on
which the poll bas been demanded.

No report of the proceedings of any Shareholders’ Meeting of the Company shall be circulated or
advertised at the expense of the Company unless it includes the matters required by these Articles or
Section 118 of the Act to be contained in the Minutes of the proceedings of such meeting.

The Sharehelders will do nothing to prevent the taking of any action by the Company or act contrary to
or with the intent to evade or defeat the terms as contained in these Articles.

39, PASSING RESOLUTIONS BY POSTAL BALLOT

Notwithstanding any of the provisions of these Articles, the Company may, and in the cise of reselutions
relating to such business as notified under the Companies (Management and Administration) Rules,
2014, as amended, or other Law required to be passed by postal ballot, shall get any resolution passed by
means of a postal ballot, instead of transacting the business in the Shareholders’ Meeting of the Company.
Also, the Company may, in respect of any item of business other than ordinary business and any business
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in respect of which Directors or Auditors have a right to be heard at any meeting, transact the same by
way of postal ballot. i

Where the Company decides to pass any resoluiion by resorting to postal ballot, it shail follow the
procedures as prescribed under Section 110 of the Act and the Companies (Management and
Administration) Rules, 2014, as amended from time and applicable Law

40. VOTES OF SHAREHOLDERS

No Sharchelder shall be entitled to vote cither personally or by proxy at any Sharcholders® Meeting or
meeting of a class of Shareholders either upon a show of hands or upon a poll in respect of any shares
registered in his name on which calls or other sums presently payable by him have not been paid or in
regard to which the Company has exercised any right of lien.

Mo shareholder shall be entitled to voie at a Shareholders” Mgeting unless all calls or other sums presently
payable by him have been paid, or in regard to which the Company has lien and has exercised amy right
of lien.

Subject to the provisions of these Articles, without prejudice to any special privilege or restrictions as to
voting for the time being attached to any class of shares for the time being forming a part of the Capital
of the Company, every Shareholder not disqualified by the last preceding Article, shall be entitled to be
present, and to speak and vote at such meeting, and on a show of hands, every Shar¢holder present in
person shall have one vote and upon a pol, the voting right of such Shareholder present, either in person
or bjf proxy, shall be in proportion o his share of the Paid Up Share Capital of the Company held alone
or jointly with any other Person or Persons.

Provided however, if any Shareholder holding preference shares be present at any meeting of the
Company, save as provided in Section 47(2) of the Act, he shall have a right to vote only on resolutions
placed befare the Meeting, which directly atfect the rights attached to his preference shares.

On a poll taken at a meeting of the Company, a Shareholder entitled to more than one vote, or his proxy,
or any other Person entitled to vote for him (as the case may be), need not, if he votes, use or cast all his
voles in the same way '

A Shareholder of unsound mind or in respect of whom an order has been made by any court having
jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, threugh a committee or through
his Jegal guardian; and any such committee or guardian may, on a poll vote by proxy. If any Shareholder
be a minor his vote in respect of his Share(s) shall be exercised by his guardion(s), who may be selectad
(in case of dispute} by the Chairman of the meeting.

Tf there be joint registered holders of any shares, any one of such Persons may vote at any mesting or
may appoint another Person, (whether a Shareholder or not) as his proxy in respect of such shares, as if
he were golely entitled thereto; but the proxy so appointed shall not have any right to speak at the meeting
and if more than one of such joint-holders be present at any meeting, then one of the said Persons so
present whose name stands higher in the Reyister of Members shall alone be entitied to speak and to vote
in respect of such shares, but the other joint- holders shall be entitled to be present at the mesting. Several
Executors or Administrators of a deceased Shareholder in whose name shares stand shall for the purpose
of these Articles be deemed joint-holders thereof,
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Subject to the provision of these Articles, votes may be given personally or by an attorney ot by proxy.
A body corporate, whether or not a Company within the meaning ot the Act, being a Shareholder may
vote either by a proxy or by arepresentative duly authorised in accordance with Section 113 of the Act
and such representative shall be entitled to exercise the same rights and powers, (including the right to
vote by proxy), on behalf of the body corporate which he represents as that body could hive exercised if
it were an individual Shareholder.

Any Person entitled to transfer any shares of the Company may vote at any Shareholders’ Meeting in
respect thereo! in the same manner as it he were the registered holder of suich shares, provided that fotty-
eight hours at least before the time of holding the meeting or adjourned meeting, as the case may be, at
which he proposes to vote, he shall satisfy the Board of his right to such shares and give such indemnity
(if any) as the Board may require unless the Board shall have previously admitted his right to vote at
such meeting in respect thereof.

Every proxy. (whether a Shareholder ot not), shall be appointed in writing under the hand of the appointer or
his attorney, or if such appointer is a corporation under the common seal of such corporation or be signed
by an officer or an attoruey duly authorised by it. and any committee ot guardian may appeint proxy.
The proxy so appointed shall not have any right to speak at a meeting.

An instrument of proxy may appoint a proxy either for (i) the purpeses of a particular meeting (as
specified in the instrument) or (ii} for any adjournment thereof or (iii) it may appoint a proxy for the
purposes of every meeting ol the Company, or (iv) of every meeting to be held trafore a date specified in
the instrument for every adjownment of any such meeting,

A Sharcholder present by proxy shall be entitled to vote only on a poll.

An instrument appointing a proxy and a power of attorney or other authority (including by way of a
Roard Reselution, (if anv),} under which it is signed or a notarially certified copy of that power o
authority or resolution as the case may be, shall be deposited at the Offige not later than forty-eight hours
before the time for holding the meeting at which the Persen named in the instrument proposes to vote
and in defanit the instrument of proxy shall not be treated as valid. No instrument appointing a proxy
shall be valid after the expiration of 12 months from the date of its execution or such other period
prescribed under Laws, An attorney shall not be entitled to vote unless the power of attorey or other
instrument or resolution as the case may be appointing him or a notarially certified copy thereof has
either been registered in the records of the Company at any time not less than forty-eight hours before
the time for holding the meeting at which the attorney proposes to vote, or is deposited at the Office of
the Company not less than forty-cight hours before the time fixed for such meeting as aforesaid.
Notwithstanding that a power of attorney or other authority has been registered in the records of the
Company, the Company may, by notic in writing addressed to the Shareholder or the attorney, given at
teast 48 (forty eight) hours before the meeting, require him to producs the original power of attorney or
authority or resclution as the case may be and unless the same is deposited with the Company not less
than forty-cight hours before the time fixed for the meeting, the attorney shall not be entitled 1o vote at
such meeting unless the Board in their absolute discretion excuse such non-production and deposit.

Every instrument of proxy whether for a specified meeting or otherwise should, as far as circumstances
admit, be in any of the forms set out under Section LI1% and other provisions of the Act and in the
Companies {Management and Administration} Rules, 2014,

If any such instrument of appointment be confined to the object of appointing an atioriey or proxy for
voting at meetings uf the Company it shall remain permanently of for such time as the Board may
determine in the custody of the Company; if embracing other objects a copy thereof, examined with the
ariginal, shall be deliverzd to the Company to remain in the custody of the Company.

A vote given in accordance with the terms of an instrument of prexy shall be valid notwithstanding (hic
previous death of the principal, or revecation of the proxy or of any power of attorney under which such
proxy was signed, or the transfer of the Share in respect of which the vote is given, provided that no

intimation in writing of the death, revocation or transfer shall have been received at the Qffice before the
mesting.
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No objection shall be made to the validity of any vote, except at the Meeting or poll at which such vote
shall be tendered. and every vole whether given personally or by jrroxy. not disallowed at such meeting
ar poll shail be deemed valid for all purposes of such meeting or poll whatsoever.

The Chairman of any meeting shall be the sole judge of the validity of every vote tendered at such
meeting. The Chairman present at the taking of a poll shall be in the sole judge of the validity of every
vote tendered at such poll.

®
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(vi}

(vii)

(viii)

The Company shall cause minutes of alj proceedings of every Sharehinlders’ Meeting to be kept
by making within 30 (thirty) days of the conclusion of every such meeting concerned, entries
thereot in books kept for that purpose with their pages consecutively numbered.

Each page of every such book shall be initialed or signed and the last page of the record of
proceedings of each meeting in such book shall be dated and signed by the Chairman of the
same meeting within the aforesaid period of 30 (thirty) days or in the event of the death or
inability of that Chairman within that period, by a Director duly authorised by the Board for that
Purpose.

in no case the minutes of proceedings of a meeting shall be attached to any such book as
afuresaid by pasting or otherwise.

The Minutes of cach meeting shall contain a fair and correct summary of the proceedings
thereat,

All appointments of Directors of the Company made at any meeting aforesaid shall be included
in the minutes of the meeting.

Nothing herein contained shall require or be deemed to require the ioclusion in any such Minutes of
any matter which in the epinion of the Chairman of the Meeting (i) is or could reasonably be
regarded as, defamatory of any person, or (it) is irrelevant or immaterial to the procesdings, or
{iii} is detrimental to the interests of ithe Company. The Chairman of the meeting shall exercize
an absolute diseretion in regard o the inglusion or non-inclusion of any mateer in the Minutes
on the aforesaid zrounds.

Any such Minutes shall be evidence of the proceedings recorded therein.

The book containing the Minutes of proceedings of Sharebolders’ Meetings shall be kept at the
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Office of the Company and shallf be open. during business hours, for such periods not being less
in the aggrecate than two hours in each day as the Board determines, for the inspection of any

“hareholder without charge.
(ix} The Company shall cause minutes to be duly entered in books provided for the purpose of: -
a) the names of the Directors and Alternate Directors present at each Shareholders®
Meeting;
b} all Resolutions and proveedings of Sharsholders’ Meeting

The Sharehelders shall vete (whether an person or by proxy) all of the shares owned ot held on record by
them at any Annual or Bxtraordinary General Meeting of the Company called for the purpose of filling
positions to the Board, appoinied as a Direcior of the Company under Sections 152 and 164(1) of the Act
in accordance with these Articles.

The Shareholders will do nothing to prevent the taking of any action by the Company or act contrary to
or with the intent to evade or defeat the terms as contaimed in these Ariicles.

All matters arising at a Shareholders’ Meeting of the Company, other than as specified in the Act or these
Articles if any, shall be decided by a maiority vote.

The Shareholders shall exercise their voting rights as Shareholders of the Company 1o ensure that the
Act or these Articles are implemented and acted upon by the Shareholders, and by the Company and to
prevent the taking of any action by the Company or by any Shareholder, which is contrary to or with a
view or intention to evade or defeat the terms as contained in these Articles. .

Any corporation which is a Shareholder of the Company may, by resolution of the Board or other
governing body, authorise such person ag it thinks fit to act as its representative at any meeting of the
Company aind the said person so authorised shall be entitled to exercise the same powers on behalf of the
corperation which he represeints as that corporation could have exercised if it were an individual
Sharcholder in the Company (including the right to vote by proxy).

The Company shall also provide e-voting facility to the Sharcholders of the Company in terms of the
provisions of the Companies (Management and Administration) Rules, 2014, the SEISL Listing
Regulations or any other Law, if applicable to the Company.

41. DIRECTORS

Subject to the applicable provisions of the Act, the number of Directors of the Company shall not be less
than 3 (three) and not more than 15 (fifteen) provided that the Company may appoint more than 15
{fifteen} directors after passing a Special Resolution. The Company shall also comply with the provisions of
the Companies (Appointment and Qualification of Directors) Rules, 2014 and the provisions of the SEBI
Listing Regulations. The Board shall have an optimum combination of executive and Independent
Directors with at least 1 {one} woman Director, as may be prescribed by Law from time to tume.

The subscribers to the Memorandum of Assoviation are the first Directors of the Company.
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42, CHAIRMAN OF THE BOARD OF IMRECTORS

{a) The members of the Bosrd shall elect any one of them as the Chuirman of the Board. The Chairman shall
preside at all meetings of the Board and the Shareholders” Meeting of the Company. The ( hairman shall
have a casting vote in the event of a tie,

(b} If for any reason the Chairman is ot present at the meeting or is unwilling to act as Chairman, the
members of the Board shall appoiot any one of the remaining Directors as the Chairman for the said
Meeting.

(<) The same individual may, at the same time, be app(jinted as the Chairperson of the Company as well as

the Managing Director or Chief Executive Officer of the Company, subject to the provisions of the Act
anul the SEBI Listing Regulations.

43. APPOINTMENT OF ALTIRNATE DIRECTORS

Subject to Section 161 of the Act, any Direcior shall be entitled to nominate an alternate director o act for him
during his absence for a period of not less than 3 (three) months. The Board may appeint such a person as an
Alternate Director to act for a Director (hereinatter called “the Original Director™} (subject to such person being
acceptable to the Chairman) during the Original Director’s absence for a perind of not less than three months from
the State in which the meetings of the Board ace ordinarily held. An Alternate Director appointed under this Article
shall not hold office for a period longer than that permissible to the Original Director in whose place be has been
appointed and shall vacate office if and when the Original Dirsctor returns to the State. If the term of the office of
the Original Director is determined before he 50 returns to the State, any provisions in the Act or in these Articles
for automatic re-appointment shall apply to the Original Director and not to the Aliernate Director. Provided no
person shabl be appeinted or continue ag an alternate director for an independent director.

44. CASUAL VACANCY AND ADDITIONAL DIRECTORS

Subject to the applicable provisions of the Act and these Articles, the Board shall have the power at any time and
from time to time to appoint any qualified Person to be a Director either as an addition to the Board or to fill 2
casual vacancy but so that the total number of Directors shall not at any time exceed the maximum number fixed
undar Article 41. Any Person so appointed as an addition shall hold office only up to the earlier of the date of the
next Annual General Meeting or at the last date on which the Annual General Meeting should have been held but
shall be eligible for appointment by the Company as a Director at that meeting subject to the applicable provisions
of the Act.

45, DEBENTURE DIRECTORS

If it is provided by a trust deed, securing or otherwise, in connection with any issuv of Debentures of the Company,
that any Person/lender or Persons/lenders shall have power to nominate a Director of the Company, then in the
case of any and every such issue of Debentures, the Person/lender or Persons/lenders having such power may
exercise such power from time to time and appoint a Director accordingly. Any Director so appointed is herein
referred to a Debenture Divector. Subject to applicable laws, a Debenture Director may be removed From office
at any time by the Person/lender or Persens/lenders in whom for the time being is vested the power under which
he was appointed and another Dtirector may be appointed in his place. A Debenture Director shall not be bound
e hold any qualificaiion shares and shall not be liable to retire by rotation or be removed by the Company. The
trust deed may contain ancillery provisions as may be arranged between the Company and the trustees and all
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such provisions shall have effect notwithstanding any other provisions corlained herein,
46. INDEPENDENT DIRECTORS

The Company shalt have such number of Independent Directors on the Board or Committees of the Board of the
Company, as may be required in terms of the provisions of Section 149 of the Act and the Companies
(Appointment and Qualification of Directors) Rules, 20 14, SEBI Listing Regulations or any other Law, as may
be applicable. Further, the appointment of such Independent Directors shall be in terms of the aforesaid provisions
of Law and subject to the requirements prescribed under the SEBI Listinz Regulations.

47, EQUAL POWER TO DIRECTOR

Except as otherwise provided in these Articles, the Act and the applicable Law, all the Directors of the Company
shall have in all matters, equal rights and privileges and shall be subject to equal obligations and duties in respeet
of the affairs of the Company.

48. NOMINEE DIRECTORS

Whenever the Board enters into a contract with any lenders for borrowing any money or for providing any
guarantee or security or enter inlo any other arrangement, the Board shall bave, subject to the provisions of Section
152 of the Act the power to agree that such lenders shall have the right to appoint or nominate by a notice in
writing addressed to the Company one or more Directors on the Board for such period and upon such conditions
as may be mentioped in the common loan agreement/ facility agreement. The nominee ‘director representing
lenders shall not be required to hold qualification shares and not be liable to retire by rotation, subject to applicable
laws. The Directors may also agree that any such Director, or Directors may be removed from time to time by the
lenders entitied to appoint or nominate them and such lenders may appoint another or uther or others in his or
their place and also fill in any vacaney which may occur as a result of any such Director, or Directors ceasing to
hald that office for any reasen whatsocver. The nominee director shall hold office only so long as any montes
remain owed by the Company to such lenders,

The nominee director shall be entitied to all the rights and privileges of other Directors including the sitting fees
and expenses as payable to uther Directors but, if any other fees, commission, monies or remuneration in any form
are payable to the Directors, the fees, commission, monies and remuaeration in selation to such nomines director
shall acerue to the lenders and the same shall accordingly be paid by the Company directly to the lenders.

Provided that if any such nominee director is an officer of any of the lenders, the sittings fees in relation to such
nominee director shall also accrue to the lsaders concerned and the same shall accordingly be paid by the
Company directly to that lenders,

Any expenditure thas may be incurred by the lenders or the neminee director in connection with the appointment
or directorship shall be borpe by the Company.

The nominee director shall be entitled to recaive all notices, agenda, ete. and to aitend all Shareholders” Mectings
and Board meetings and mestings of any committee(s) of the Board of which he is 2 member and to receive all
notices, agenda and minutes, ete. of the said meeting

If at any time, the nominse director is not able to attend a mesting of Board or any of its committees, of which he
is a member. the lenders may depute an observer to attend the mesting. The expenses incurred by the lenders in
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thig cunnection shal! be boene by the Company.
49, NO QUALIFICATION SHARES FOR DIRECTORS

A Director shali not be required 1o hold any qualification shares of the Company
58. REMUNERATION OF DIRECTORS

{(a} Subject to the appiicable provisions of the Act, the Rules, Law including the provisions of the SEBI
Listing Regutations, a Managing Director or Managing Directors, and any other Directar/s who is/are in
the whole time employment of the Company may be paid remuneration either by a way of monthly
paymént of at a specified percentage of the net profits of the Company or partly by ene way and partly
by the other.

(b} Subject to the applicable provisions of the Act, a Director (other than a Managing Director or an
executive Director) may receive a sitting fee not exceeding such sum as may be prescribed by the Act
from time to time for each mesting of the Board or any Commitiee thereot ga.tteuded by him.

{c) The remuneration payable to each Director for every meeting of the Board or CUommittee of the Board
attended by them shall be such sum as may be determined by the Board from time to time in accordance
with applicable provisions of the Act.

{d} Subject to the provisions of the Act and these Articles. all fees/compensation to be paid to non-executive
Directors including Independent Directors shall be as fixed by the Board and shali require the prior
approvil of the Shareholders in a Sharcholders’ Meeting. Such approval shall also specify the limits for
the maximum number of stock options that can be granted to a non-executive Director, in any finaneial
year, and in aggregate, However, such prior approval ofthe Shareholders shall not be required in relation
to the payment of sitling fzes to non-executive Directors if the same is made within the pieseribed limits
under the Act. Notwithstanding anything contained in this Article, the Independent Directors shall not
be cligible to receive any stock options,

51. REMUNERATION OF MANAGING DIRECTOR(S)! WHOLE TIME DIRECTOR(S) /
EXECUTIVE DIRECTOR(S) MANAGER

The remuneration of the Managing Director(s) / whole time director(s) / executive director{(s} / manager shall
{subject to Sections 196, 197 and 203 and other appficable provisions of the Act and of these Articles and of any
contract between him and the Company} be fixed by the Directors, from time to time and may be by way of fixed
salary and/or perquisites or commission or profits of the Company or by participation in such profits, or by any
or all these modes of any other mode not expressly prohibited by the Act.

52, SPECIAL REMUNERATION FOR EXTRA SERVICES RENDERED BY A DIRECTOR

i any Director be called upon to perform extra services or special exertions or efforts (which expression shall
include work done by a Director as a member ol any Committee formed by the Directors), the Board may amrange
with such Dvirector for such special remuneration for such extra services or special exertions or efforts either by a
fixed sum or otherwise as may be determined by the Board. Such remuneration may either be in addition, to or in
substitution for his remuneration otherwise provided, subject to the applicable provisions of the Act.

33. TRAVEL EXPENSES OF DIRECTORS

The Board may allow and pay to any Director, whe is not a bona fide resident of the place where the meetings of
the Board/Committee mestings are ordinarily held; and who shall come to such place for the purpose of attending
any meeting, such sum as the Board may consider fair compensation for travelling, lodging and/ or other expenses, in
addition to his fee for attending such Board / Commitice meetings as above specified; and if any Director be
called upon to go or reside out of his ordinary place of his residence on the Company’s business, he shall be
entitled to be repaid and reimbursed travelling and other expenses incurred in connection with the business of the
Company in accordance with the provisions of the Act.
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54, CONTINUING DIRECTORS

The continuing Directors may act notwithstanding any vacancy in their body, but if, and so long as their number
is reduced below the minimum number fixed by Article 41 hereof, the continuing Directors not being less than
wo may act for the purpose of increasing the number of Directors te that number, or for summoning a
Shareholders” Meeting, but for no other purpose.

(a)
0]
(i)
(ifi}

(iv)

{(v)

{vi)

{vii)

(viii)
{ix)
(x)

(xi)

35. YACATION OF OFFICE BY DIRECTOR

Subjezet Lo relevant provisions of Sections 167, and 188 other relevant provisions of the Act, the office
of a Director, shall ipso facto be vacated if

he is found to be of unsound mind by a court of competent jurisdiction; or

he applies to be adjudicated an insalvent; or

he is adjudged an insobvent; or

he is convicied by a court of any offence involving moral turpitude or otherwise, and is sentenced in
respect thereof to imprisonment for not less than 6 {six) months; or

he fails to pay any calls made on him in respect of shares of the Company held by him whether alone or
Jjointly with others, within & (six) months from the date fixed for the payment of such call; or

he absents himself from 3 (three) consecutive meetings of the Board or from all Meetings of the Board
for a continuows period of 12 (twelve) months, whichever is longer, without obtaining leave of absence

from the Board; or

having been appointed a Directer by virtue of his holding sy office or other employment in the
Company, he ceases 1o hold such office or other employment in the Company; or

he acts in contravention of Section 184 of the Aet; or
he hecomues disqualified by an neder o f o court or the Tribunal; or
he is removed in pursuance of Section 169 of the Act: or

he is disqualified under Section 164(2) of the Act.

Subject to the applicable provisions of the Act, a Director may resign his office at any time by notice in writing
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addressed to the Board and such resignation shall become effective upon its acesptance by the Board,

{a}

(b

©)

(@

{e)

(f)

(g}

(a)

56. RELATED PARTY TRANSACUTIONS

Except with the consent of the Board or the Shareholders, as may be required in terms of the provisions
of Section 148 of the Act and the Companies (Meetings of Board and its Powers) Rules, 2014, no
company shall enter into any contract or arrapgement with a ‘related party” with respect to:

(i) sake, purchase or supply of any goods or materials;

(i) selling or otherwise disposing of, or buying, property of any kind;

{iii) ieasing of property of any kind;

{iv) availing or rendering of any services;
) appointment of any agent for purchase or sale of goods, materials, services or property;
(vi) snch Director's or its refative’s appointment to any office or ptace of profit in the company, its

subsidiary company or assoc¢iate company: and _
(vii} underwriting the subscription of any securities or derivatives thereof, of the company:

without the consent of the Shareholders by way ef a resulution in accordance with Section 188 of the
Act.

save as otherwise provided under applicable Law, no Shareholder of the Company shall vote on such
resolution, to approve any contract or arrangemcnt which may be entered inte by the Company, it such
Shareholder is a related party.

nothing in this Articie shall apply 1o any transactions entered into by the Company in its ordinary course
of business other than transactions which are not on an arm’s length basis.

The Director, so contracting or being so interested shall not be liable 1o the Company for any jrofit
realised by any such contract or the fiduciary relation thereby established.

The terms “office of profit” and “arm’s length basis” shall have the meaning ascribed to them under
Section 188 of the Act,

The term ‘related party’ shall have the same meaning as ascribed to it under the Ac!

The compliance of the Companies {Meetings of Beard and its Powers} Rules, 2014 shali be made for the
aforesaid contracts and arrangements,

57. DISCLOSURE OF INTEREST
A Director of the Cempany who is in any way, whether directly or indirectly concerned or interested in

a contract or arrangement, or proposed contract or arrangement entered into or to-be entered into by or
on behalf of the Company, shail disclose the nature of his concern or interest at a meeting of the Board
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()

in the manner provided in Section 184 of the Act: Provided that it shall not be necessary for a Director
to disclose his concern or inferest in any such contract or arrangement entered into or to be entered into
with any other company where any of the Directors of the company or two or more of them together
holds or hold not more than 2% (two per cent) of the Paid-up share capital in the other company or the
Company as the case may be. A general notice given to the Board by the Director, to the cttect that he is
a director or'member of a specified body corporate or is a member of a spevified firm and is to be regarded
as concerned or interested in any contract or arrangement which may, after the date of the notice, be
entered into with that body corporate or firm, shall be deemed to be a sufficient disclosure of coneern or
interest in relation fo any centract or arrangement so made. Any such general notice shall expire at the
end of the Financial Year in which it is given but may be renewed for a furtber period of one Financial
Y ear at a time by a fresh notice given in the last month of the Financial Year in which it would have
otherwise expired. No such general notice, and no renewal thereof shall be of effect unless, either it is
given at a meeling of the Board or the Director concerned takes reasonable steps to secure that it is
brought up and read at the first meeting of the Board after it is given.

No Director shall as a Director, take any part in the discussion of, vote on any contrael or arvangement
entered into or to be entered into by or on behalf of the Company, if he is in any way, whether directly
or indirectly, concerned or interested in such contract or arrangements; nor shall his presence count for
the purpose of forming a quorum at the time of any such diseussion or vele; and if he does vote, his vote
shall be void;

L in his being a sharehelder holding not mose than 2 (two} per cent of its Paid-up share capital.

Subject to the provisions of Section 188 of the Act and other applicable provisiens, if any, of the Act,
any Director of the Company, any partner or retative of sach Director, any firm in which sach Director
or a relative of such Director is a partner, any private company of which such Director is a director ar
member, and any director o manager of such private company, may held any office or place of profit in
the Company. '

The Company shall keep a Register in accordance with Section 189 of the Act and shall within the time
specified therein enter therein such of the particulars as may be. The Register aforesaid shall also specify,
in relation to each Director of the Company, the names of the bodigs corporate and firms of which notice
las been given by him wnder sub-article (a). The Register shall be kept at the Office of the Company anl
shall be open te inspection at such Offive, and extracts may be taken therefrom and copies thereof may
he required by any Shareholder of the Company to the same extent, in the same manner, and on payment
of the same fee as in the case of the Register of Members of the Company and the provisions of Section
94 of the Act shall apply accordingly.

A Director may be or become a Birector of any company promoted by the Company, or oo which it may
be interested as a vendor, shareholder, or otherwise, and ne such Director shall be accountable for any
benefits received as director or shareholder of such corpany except in so far as Section 188 or Section
197 of the Act as may be applicable.

58. ONE-THIRD OF DIRECTORS T(Q RETIRE EVERY YEAR

In accordance with Section 152 of the Act, at the Annual General Meeting of the Company to be held in every
year, ene third of such of the Directors as are liable to retire by rotation for time being, or, if their number is not
theee or a multiple of thres then the number nearest to one third shall retire from office, and they will be eligible
for re-glection. Provided nevertheless that the Director(s) appointed as nominee Director(s), or the Director(s)

43

128



appointed as a Debenture Direvtor(s), or the Director(s) appointed as Independent Director(s) under Articles
hereto shall not retire by rotation under this Article, nor shall Independent Directors be included in calculating
the total number of Directors of whom one thirds shall be liable to retire by rotation from office in terms of Section
152 of the Act.

59. . PROCEDURE, IF PLACE OF RETIRING DIRECTORS IS NOT FILLED UP

{a) It the place of the retiring Director is not so fitled up and the meeting has not expressly resolved not to
fill the vacanvy, the meeting shall stand adjourned till the same day in the next week, at the same time
and place. or if that day is n nationat holiday, till the next succeeding day which is not a national holiday,
at the same ttme and place.

{b) If at the adjourned meeting also, the place of the retiring Director is not filled up and that meeting also
has not expressly resolved not to fill the vacancy, the retiring Director shall be deemed to have been
reappointed at the adjourned meeting, unless:-

(i) at that meeting or at the previous meeting a resolution for the reappointment of such Director has been
put to the meeting and lost;

{ii) retiring Director has, by it notice in writing addressed to the Company or its Board, expressed his
unwillingness to be so reappointed;
{uii} he is not qualified or is disqualified for appointment; or

{iv} a resolution, whether special or ordinary, is required for the appointment or reappointment by virtue of
any applicable provisions of the Act; or

(v} These Articles shall be subject to Section 162 of the Act.
6. COMPANY MAY INCREASE OR REDUCE THE NUMBER OF DIRECTORS.

Subject to Article 41 and Sections 149, 152 and 164 of the Act, the Company may, by Ordinary Resolution, from
time to time, increase or reduce the number of Directors, and may alter their qualifications and the Company may,
{subject to the provisions of Section 169 of the Act). remave any Director before the expiration of his period of
office and appoint another qualified in his stead. The person so appoinied shall hold office during such time as
the Director in whose place he is appointed would have held the same if he had not been removed.

61, REGISTER OF DIRECTORS ETC.

The Company shall keep at its Office, a Register containing the particulars of its Directors, Managing Directors,
Manager, Secretarics and other Persons mentioned in Section 170 of the Act and shall otherwise comply with the
provisions of the said Section in all respecis.

The Company shall in respect of each of its Directors and key managerial personnel keep at its Office a Register,
as required by Section 170 of the Act, and shall otherwisc duly comply with the provisions of the said Section in
alf respects.

62. MSCLOSURE BY MRECTOR OF APPOINTMENT TC ANY OTHER BODY
CORPORATE
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Every Director shall in accordance with the provisions of Companies (Meeting of Board and its Powers) Rules,
2014 shall disclose his concern or interest in any company or companies or bodies corporate (including
shareholding interest), firms or other association of individuals by giving a notice in accordance with such rules.

63. MANAGING DIRECTOR(S) WHOLE TIME DIRECTOR(S) / EXECUTIVE
DIRECTOR(S) MANAGER

Subyect to the provisions of Section 203 of the Act and of these Articles, the Board shall have the power to appoint
from time to time any full time employee of the Company as Managing Director/ whole time director or executive
director or manager of the Company. The Managing Diirector(s) or the whole time director{s) manuger or executive
director{s), as the case may be, 50 appointed, shall be responsible for and in charge of the day to day management
and affairs of the Company and subject to the applicable provisions of the Act and these Articles, the Board shal!
vest in such Managing Director/s or the whole time director(s) or manager or exeoutive director(s), as the case
may be, all the powers vested in the Board generally. The remuneration of a Managing Director/ whole time
director or execulive director or manager may be by way of monthly payment, fee for each meeting or participation in
profits, or by any or all those modes or any other mode not expressly prohibited by the Aot Board, subject to the
vensent of the shareholders of the Company shall have the power to appoint Chainman of the Board as the
Managing Director / whole time director or executive director of the Company or vice versa. The Directors may
whenever they appoit more than one Managing Director, designate one or more of them as joint Managing
Director or "Joint Managing Directors' or "Deputy Managing Directors™ as the case may be.

The Managing Directors, by whatever designation given and whole time directors shall also be liable, to retire by
rotation. A Managing Director / whole {ime director reappointed as a director immediately on retirement by
rotation, shall continue to hold his office of managing director ot whole time director, and such reappointment as
such director shall not be deemed to constitute a breal in this appointment as Managing Director / whole time
diractor.

6d. PROVISIONS TO WHICH MANAGING DIRECTOR(S)Y WHOLE TIME DIRECTOR(S) /
EXECUTIVE BIRECTOR{S) MANAGER ARE SURJECT

Nntwithstanding anything contained herein, a Managing Director(s) / whole time director(s) / executive dirgetar(s)

/ manager shall, subject to the provisions of any contract between him and the Company, be subject to the same
provisions as to resignation and removal as the other Directors of the Company, and if he ¢eases to hold the office
of a Director he shall ipso facto and immediately ceage (o be a Managing Director(s} / whole time director(s) /
executive director({s) / manager, and if he ceases to hold the office of a Managing Direcior(s) / whole time
directos(s) / executive director(s) manager he shall ipso facto and immediately cease to be a Director.

65. POWER AND DUTIES OF MANAGING DIRECTOR(S)Y WHOLE TIME DIRECTOR(S} /
EXECUTIVE DIRECTOR(S) MANAGER

Subject to the superintendence, control and direction of the Beoard, the day-to-day management of the Company
shall be in the hands of the Managing Divector{s) whole time director(s) / executive director(s)/ manager in the
marner as deemed tit by the Board and subject to the applicable provisions of the Act, and these Aricles, the
Board may by resolution vest any such Managing Director{s)/ whole time director(s) / executive director(s)/
manager with such of the powers hereby vested in the Board generally as it thinks fit and such powers may be
made exercisable for such period or periods and upon such conditions and subject to the applicable provisions of
the Act, and these Articles conter such power either collaterally with or to the exclusion of or [ substitution for
alt or any of the Directors in that behalf and may from time to time revoke, withdraw, alter or vary all or any of

such powers.
66. POWERTOBE EXERCISED BY THE BOARD ONLY BY MEETING

The Board shall exercise the following powers on behalf of the Company and the said powers shall be exercised
only by reselutions passed at the meeting of the Beard: - '

(a) to make calls on Sharcholders in respect of money unpaid on their shares;
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() to authorise buy-back of Securities under Section 68 of the Act;

(c} to issue Svourties, including Debentures, whether in or cutside India;
{d} to borrow money{iesk;

(e} to invest the funds of the Company;

f to grant loans or give guarantee or provide security in respect of loans;

(g} to approve financial statements and the Board's repart;

{h} 1o diversify the business of the Company:

(i) 1o approve amalgamation, merger o leconstruction;

(G} to take over a company or acquire a centrolling or substaniial stake in another company;

(k) tees/ compensation payablé to non-executive directors including independent directors of the Company;
and

{1 any other matter which may be prescribed under the Companies {Meetings of Board and its Powers)

Ruies, 2014 anil the SEBI Listing Regulations.

The Board may, by a resolution passed at a meeting, delegate to any Committee of Directors, the Managing
Director, or to any person permitted by Law the powers specified in sub-articles (d) to (f) above.

The aforesaid powers shall be exercised in accordance with the provisions of the Companies (Meetings of Board
and its Powers) Rules, 2014 and shall be subject to the provisions of Section 180 of the Act.

In terms of and subject to the provisions of Section 180 of the Act, the Board may exercise the following powers
subject to receipt of consent by the Company by way of a Special Resolution:

(a) te sell, lease or otherwise dispose of the whole or subistantial part of the undertaking of the Company;
)] to boreow money; and

(c) any such other matter as may be prescribed under the Act, the SEBI Listing Regulations and other
applicable provisions of Law.
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67.

(a}

(b}

(e}

()

(e}

(M

64.

PROCEEDINGS OF THE BOARD OF DIRECTORS

Board Meetings shall be held at least once in every 3 (three} menth period and there shall be at least 4
{four) Board Meetings in any calendar year and there should not be a gap of more than 12¢ (one hundred
twenty) days between two consecutive Board Meetings. Meetings shall be held at the Registered Oftice,
or such a place as may be decided by the Board.

The participation of Directors in a meeting of the Board may be sither in person or through video
conferencing or other audio-visual means, as may be prescribed, which are capable of recording and
recognising the participation of the Directors and of recording and storing the proveedings of such
meetings along with date and time. However, such matters as provided uader the Companies (Meetings
of Board and its Powers) Rules, 2014 shall not be dealt with in a meeting through video conferencing or
other audio visual means. Any meeting of the Board held through video conferencing or other audio
visual means shall only be held in sccordance with the Companies (Meetings of Board and its Powers)
Rules, 2014,

The Company Secrefary or any other Director shall, as and when directed by the Chairman or a Director
convene a meeting of the Beard by giving a notice in writing to every Director in accordance with the
provisions of the Act and the Companies (Meetings of Board and its Powers} Rules, 2014.

The Board may meet either at the Office of the Company, or at any other location in India or outside
India as the Chairman or Dirgctor may determine,

At least 7 (seven) days’ notice of every meeling of the Board shall be given in writing to every Director
for the time being at his address registered with the Company and sach notice shall be <ent by hand
delivery or by post or by electronic means. A meeling of the Board may be convened in accerdanee with
these Articles by a shorter natice in case of any emergency as dirscted by the Chairman or the Managing
Director or the Executive Direclor, as the case may be, subject io the presence of 1 (one) Independent
Director in the said meeting. If an Independent Director is not present ia the said meeting, then decisions
taken at the said meeting shall be circulated 1o all the Directors and shall be final only upon ratification
by one independent Director, Such notice or shorter notice may be sent by post or by fax or e-mail
depending upon the circumstances.

At any Board Meeting, each Director may exercise 1 {one) vote. The adoption of any resolution of the
Board shall require the affirmative vote of a majority of the Directors present at a duly constituted Board

Meeting,

QUORUM FOR BOARD MEETING

Subject to the provisions of Section 174 of the Act, the quornm for each Board Meeting shall be one-third of its
total strength or twe directors, whichever is higher, and the presence of Directors by videe conferencing or by
other audio-visual means shall atsg be counted for the purposss of calculating quorum, Provided that where at any
linte the namber of interested Directors exceeds or is equal to two- thirds of the total strength, the number of the
remaining Directors, that is to say, the number of the Directors who are not interested present at the meeting being
not less than two, shall be the quorum during such mesting,

If any duly convened Board Meeting cannot be held for want of a2 quorum, then such a meeting shall automatically
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stand adjourned for 7 (seven) days after the original meeting at the same time and place, or if that day is a national
holiday, on the succeeding day which is not a public boliday to the same time and place. Provided however, the
adjourned meeting may be held on such other date and such vther place as may be unanimously agreed to by all
the Directors in accordance with the provisions of the Act.

69.

(2}

{b)

70.

(a)

(b)

Tl.

QUESTIONS AT THE BOARD MEETINGS HOW DECIDED

Questions arising at any meeting of the Board, other than as specified in these Articles and the Act, if
any, shall be decided by a majority vote. In the case of an gquality of votes, the Chairman shall have a
second or casting vote.

No regulation made by the Company in Sharcholders’ Meeting, shall invalidate any prior act of the
Board, which would have been valid if that regulation had not been made.

ELECTION OF CHAIRMAN OF BOARD

The Board may clect a chairman of its meeting and determine the period for which he is to hold office.

If o such chairman is elected, or at any meeting the chairman is not present within five minutes after
the timme appointed for holding the meeting the Directors present may choose one among themselves to

be the chairman of the meeting.
POWERS OF THE BOARD

Subject to the applicable provisions of the Act, thess Articles and other applicable provisions of Law: -

(2}

(b)

{©)

The Board shall be entitled to exercise all such power aiid to do all such acts and things as the Company
is authorised to exercise and do under the applicable provisions of the Act or by the Memorandun and
Articles of Association of the Company.

The Board is vested with the entire management and control of the Company, including as regards any
and al! decisions and resolations to be passed, for and on behalf of the Company.

Provided that the Tloard shall not, excapt with the sonsent of the Company by a Special Resolution:-

i, Sell, lease or otherwise dispose of the whole, or subsiantially the whole, of the undertaking of the
Company, or where the Company owns more than one undertaking, of the whole, or substantially
the whole, of any such undertaking, The term ‘undertaking’ and the expression ‘substantially the
whole of the undertaking’ shall have the meaning ascribed to them under the provisinns of Section
180 of the Act;

ii. Remit or give time for repayment of, any debt due by a Director;

iii. TInvest otherwise than in trust securities the amount of compensation received by the Company as a
result of any merger or amalgamation: and

iv. Borrow money(ies) where the money(ies) to be borrowed tagether with the money(ies) already
borrgwed by the Company (apart from temporary loans obtained from the Company’s bankers in
the crdinary course of businesses), will exceed the aggregate of the Paid-up Capital, free regerves
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and securities premium of the Company,
72. COMMITTEES AND DELEGATION BY THE BOARD

The Board of Directors of the Company shall constitule such Commitiees as may be required] under the Act,
applicable provisions of Law and the SEBI Listing Regulations. Without prejudice o the powers conferred by the
other Articles and so as not to in any way to limit or restrict those powers, the Board may, subject to the provisions
of Section 179 of the Act, delegate any of its powers to the Managing Director{s), the executive director(s) or
manager or the chief executive offiver of the Company. The Managing Director(s), the executive director(s} or
the manager or the chief executive officer(s) as aforesaid shall, in the exercise of the powers so delegated, conform to
any regulations that may from time to time be imposed on them by the Board and all acts done by them in exercise
of the powers so delegated and in conformity with such reguiations shall have the like foree and effect as if done
by the Board.

Subject to the applicable provisions of the Act, the requirements of Law and these Acticles, the Board may delezate
any of its powers to Committees of the Board consisting of such member or members of the Board as it thinks fit,
and it may from time to time revoke and discharge any such committee of the Board either wholly or in part and
either as to Persons or purposes. Every Comunittee of the Board so formed shall, in the exercise of the powers so
delegated, conform to any regulations that may from time to time be imposed on it by the Board. All acts done by
any such Committee of the Board in conformity with such regulations and in fulfillment of the purposes ol their
jppointment but not otherwise, shall have the like force and effsct as it done by the Board.

The meetings and proceedings of any such Comimittee of the Board consisting of two or more members shall be
governed by the provisions herein contained for regulating the meetings and preceedings of the Directors, so far
as the same are applicable thereto and are not superseded by any regulation made by the Directors under the last
preceding Article.

['he Bioard of the Company shall in accordance with the provisions of the Companies (Mestings of the Board and
its Powers) Rules, 2014 or any other Law and the provisions of the SEBI Listing Regulations, form such
committees as may be reguired wnder such rules in the manner specified therein, it the same are applicable to the
Company.

73. ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL
APPOINTMENT

All acts underiaken at any meeting of the Board or of a Committee of the Board, or by any person acting as a
Director shall, notwithstanding that it may alterwards be discovered that there was some defect in the appoiniment
of such Director or Persons acting as atoresaid, or that they or any of them were disqualified cr had vacated office
ar that the appointment of any of them had been terminated by virfue of any provigions contained in the Act o7 in
these Articles, be as valid as if every such person had been duly appointed, and was qualified to be a Director .
Provided that nothing in this Article shall be deemed to give validity to the acts undertaken by a Director after his
appointment has been shown to the Company to be invalid of 1 have been terminated.

74.  PASSING OF RESOLUTION BY CIRCULATION

No resolution shall be deemed to have been duly passed by the Board or by a Committee thereof by circulation,
unless the resolution has been circulated in draft form, together with the necessary papers, if any, to all the
Directors, or members of the Cormmittee, as the case may be, at their addresses registered with the Company in
Indiz by hand delivery or by post or by courier, or through such electronic means as may be provided unglas tie
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Companies (Meedings of Board and its Powers) Rules, 2014 and has been approved by majority of Divectors or
members of the Committee, who are entifled to vote on the reschution. However, in case one-third of the total
number of Direciors for the time being require that any resolulion under circulation must be decided at a meeting,
the chairperson shall put the resolution to be decided at a meeting of the Board.

A resohution mentioned above shall be noted at a subsequent meeting of the Board or the Committee thereof, as
the case may be, and made part of the minutes of such meeting.

75. MINUTES QF THE PROCEEDINGS OF THE MEETING OF THE BOARD

{a} The Company shall prepare minutes of each Board Meeting and the entries thereof in books kept for that
purpose with their pages consecutively numbered, Such minuies shall contain a fair and correct summary of
the proceedings conducted at the Board Meeting.

(b) The Company shall circulate the minutes of the meeting to each Director within 7 {seven) Business Bays
after the Board Meeting.

(¢} Each page of every such boole shall be initialed or signed and the last page of the record of proceedings of
each meeting in such book shall be dated and signed by the Chairman of the said meeting or the Chairman of

the mext succeeding meeting.

(d} Inno case the minutes of proceedings of a meeting shall be attached to any such book as aforesaid by pasting
or otherwise.

(¢) The minutes of each meeting shall contain a fair and correct summary of the proceedings thereat and shall

also contain: -
i} all appointments of Officers;
(i} the names of the Directors present at each meeting of the Board;
{i£1) all resolutions and proceedings of the meetings of the Board,
{iv) the names of the Directors, if any. dissenting from, or not concurring in, any resolution

passed by the Board.

{f} Nothing ceatained in sub Articles (a) to (e) above shall be deemed 1o require the inclusion in any such minutes of
any matter which in the opinton of the Chairman of the meeting: -

(1) is or could reasonably be regarded as defamatory of any person;
(i} is irrelevant or immaterial to the proceedings; or
(iii} i detrhmental o the interests of the Company.

{21 The Chairman shall exercise absolute discretion in regard to the inclusion or non-inclusion of any maiter in
the minutes on the ground specified in sub Article {f) above.

{hy Minutes of meetings kept in accordance with the aforesaid provisions shall be evidence of the proceedings
recorded therein.

(i} The minutes kept and recerded under this Article shall alse comply with the provisions of Secretarial Standard 1
issued by the Institute of Company Secretaries of India constituted under the Company Secretaries Act, 1980
and approved! as such by the Central Government and applicable provisions of the Act and Law.

76, REGISTER OF CHARGES
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The Directors shall cause a proper register to be kept, i1 accordance with the applicable provisions of the Act, of
all mortgages and charges specificaily affecting the property of the Company and shall duly comply with the
reguirements of the applicable provisionsof the Act in regard to the registration of mortgages and charges therein
specifted.

77. CHARGE OF UNCALLED CAPITAL

Where any uncalled capital of the Company is charged as security or other security is created on such uncalled
capital, the Directors may authorize, subject to the applivable provisions of the Act and these Articles, making
calls on the Sharehelders in respect of such wncalled capital in trust for the Person o whose favour such charge is
executed.

78. SUBSEQUENT ASSIGNS OF UNCALLED CAPITAL

Where any uncalled capital of the Company is charged, all Persons taking any subsequent charge thereon shall
take the saine subject to such prior charges and shall not be entitled to obiain priority over such prior charue.

79. CHARGE IN FAYOUR OF DIRECTOR FOR INDEMNITY

If the Director or any Person, shall become persenally liable for the payment of any sum primarily due from the
Company, the Board may execute or cause to be executed, any mortgage, charge or security over or affecting the
whole or part of the assets of the Company by way of indemnity to secure the Directors or other Persons so
becoming liable as aforesaid from any loss in respect of such liability.

80. OFFICERS

(a) The Company shall have its own profiessional management and such officers shall be appointed .ﬁ'om
time to time as designated by its Board. The officers of the Company shall serve at the discretion of the
Board.

()] The officers of the Campany shall be responsible for the implementation of the decisions of the Board,
subject to the authority and directions of the Board and shall conduct the day to day business of the
Company.

(c) The officers of the Company shall be the Persons in charge of and responsible to the Company for the
conduct of the business of the Company and shatl be concerned and responsible to ensure full and dus
compliance with all statutory laws, rules and regulations ag are requited to be complied with by the
Company andfor by the Board of the Company.
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{d) Qualitied experienced managerial executives and other officers shall be appointed.for the operation and
conduet of the business of the Company.

(e} The Board shall appoint with the approval of the Chairman, the President and/or Chief Executive Officer
and/or Chief Operating Officer of the Company, as well as persons whe will be appeinted to the posts of
senior executive management,

81. THE SECRETARY

Subject to the provisions of Section 203 of the Act, the Board may, from time to time, appoint any individual as
Secretary of the Company to perform such functions, which by the Act or these Articles for the time being of the
Company are to be performed by the Secretary and 1o execute any other duties which may from time to time be
assigned to him by the Board. The Board may confer upen the Secretary so appointed any powers and duties as
are not by the Act or by these Articles required to be exercised by the Board and may from time to time revoke,
withdraw, alter or vary all or any of them. The Board may also at any time appeint some individual {who need
not be the Secretary), to maintain the Registers required to be kept by the Company

82. DIRECTORS® & OFFICERS’ LIABILITY INSURANCE
Subject to the provisions of the Act and Law, the Company shall pracure, af its own cost, comprehensive directors
and officers liability insurance for each Director which shall not form a part of the remuneration puvabke t the

Directors in the circumstances described under Section 197 of the Act: -

(a} on terms approved by the Board,

{b} which inciudes each Director as a policyholder;
{c) is from an internativnally recognised insurer approved by the Board; and
(d) for coverage for claims of an amount as may be decided by the Board, from time to time.
83. SEAL
{a} The Company shall also be at liberty to have an official Seai(s) in accordance with the provisions of the

Act, for use in any territory, district or plave outside India.

(b} The seal of the Company shall not be affixed to any instrument except by the authority of a resolution of
the Board or of a committee of the Beard authorised by it in that behalf, and except in the presence of at
least two (2} directors or of 1ine director and the secrstary or of one director and such other person as the
Board may appoint for the purpose; and those directors or secretary or other person afbresaid shall sign
every instrument to which the seal of the company is so affixed in their presence.

34. ACCOUNTS

(a} The Company shall prepare and keep at the Office books of accounts or other relevant books and papers
and financial statements for every financial year which give a true and fair view of the state of atfairs of
the Company, including its branch office or offices, if any, in accordance with the Act, Rules and as
required under the applicable Law. and explain (he transactions effected both at the Office and its
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(d)

(e)

&)

(i)
(it}
(i)

{iv}

)

(vi)

{vii)

(viil)

branches and such books shall be kept on accrual basis and according to the double entry system of
accounting.

Where the Board decides 1o keep all or any of the books of account at any place other than the Office,
the Company shall, within 7 {(seven) days of the decision, file with the Registrar, a notice in writing
giving the full wliress of that other place. The Company may also keep such books of accounts or other
relevant papers in electronic mode in accordance with the provisions of the Act.

The Company shall preserve in good order the books of account relating to a period of not less than eight
years preceding the current year.

When the Company has 2 branch office, whether in or outside India, the Company shall be deemed to
have complied with this Article if proper bocks of account relating to the transactions effected at the
branch office are kept at the branch office and proper summarized returns made up to dates at intervals
of not more than three months, are sent by the branch office to the Company at its office or at the other
place in India, at which the Company’s books of account are kept as aforesaid.

Mo Shareholder (not being a Director) shall have any right of inspecting any account or boolks or
documents of the Company except specified under the Act and Law.

In accordance with the provisions of the Act, along with the financial statements laid heliue the
Sharehelders, there shall be laid a *Beard’s report” which shall include:

the extract of the annual return as provided under sub-section (3} of Section 92 of the Act;
number of meetings of the Board,
Directors’ responsibility statement as per the provisions of Section 134 {5) of the Act;

a statement on declaration given by Independent Directors under sub-section (6) of Section. 149 of the
Act

in the event applicable, as specified under sub-section (1} of Sectinn 178 of the Act, Company’s policy
on Directors’ appuintment and remuneration including criteria for determining qualifications, positive
attributes, independence of a Director and other matters provided under sub-section (3) of Section 178

of the Act;

explanations or comments by the Board on every qualification, reservation or adverse remark or
disclaimer made~

by the auditor in his report; and
by the company secretary in practice in his secretarial audit report;
particulars of loans, guarantees or investments under Section 186 of the Act;

particulars of contracis or arrangements with related parties referred to in sub-section ( 1) of Section 188
in the prescribed form;
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(ix}

(x}

(xi})

(xil}

(xiii)

(xiv}

(xv}

(xvi)

{xvil}

(g}

(h)

(a)

(b)

(c)

i)

the state of the Company’s aftairs;
the amounts, if any, which it proposes te carry to any reserves;
the amount, if any, which it recommends should be paid by way of Dividends,

material changes and commitments, if any, affecting the financial position of the Company which have
occurred between the end of the financial year of the Company to which the financial statements relate
and the date of the report;

the conservation of energy, technology absorpiion, foreizn exchange earnings and outgo, in such manner
ns may be prescribed;

a statement indicating development and implementation of a risk management policy for the Company
including identification therein of elemenis of risk, if any, which in the opinion of the Board may threaten the
existence of the Company;

the details about the policy developed and implemented by the Company on corporate social
responsibility initiatives taken duriog the year,

a statement indicating the manner in which formal aunuval evaluation has been made by the Board of its
own performance and that of its committees and individual Directors, as may be prescribed for listed
companies; and

such other matters as may be presceibed under the Law, from time to time.

All the aforesaid books shall give a fiir il true view of the affairs of the Company or its branch office,
as the case may be, with respect to the matters herein and explain its fransactions.

The Company shall comply with the requirements of Section 136 of the Act.
85. AUDIT AND AUDITORS

Auditors shall be appointed anil their rights and duties shall be regulated in accordance with Sections
139 to 147 of the Act and as specified under Law,

Every account of the Company when audited shall be approved by a Shareholders® Meeting, to the extent
requited under the Act and shall be conclusive cxcept as regards any error discovered therein within three
months next after the approval thereof. Whenever any such error is discovered within that period the
acgownt shall forthwith be corrected, and henceforth shall be conclusive.

Every balance sheet and profit and loss account shall be audited by one or more Auditors to be appointed
as hereinafter set out.

The Company at the Annual General Meeting in each year shall appoint an Auditor or Auditirs to hold
office from the conclusion of that meeting until conclusion of the next Annual General Meeting and
every Auditor so appointed shall be intimated of his appointment within 7 (seven) days.
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(e}

)

g

(h}

{i)

0

Where at an Annual General Meeting, no Auditors are appointed, the Central Government may appoint
a person to fill the vacancy and fix the remuneration to be paid to him by the Company for his services.

The Company shall within 7 (seven) days of the Central Government’s power under sub-article ()
becoming exercisable, give notice of that fact to the Government.

The Directors may fill any casual vacancy in the office of an Auditor but while any sach vacancy
cantinues, the remaining auditors (it any) may act. Where such a vacancey is cansed by the resignation of
an Auditor, the vacancy shall only be filled by the Company in Shareholders’ Mecting.

A person, other than a retirine Auditor, shall not be capable of being appointed at an Annual General
Meeting unless special notice of a resolution of appeintment of that person to the office of Auditor has
been given by a Sharcholder to the Company not less than 14 (fourteen) days before the meoting in
accordance with Section 115 of the Act, and the Company shall send a copy of any such notice to the
retiring Auditor and shall give notice thereof to the Shareholders 1o accordance with provisions of Section
L5 of the Act and all the other provision of Section 140 of the Act shall apply in the matter. The
provisions of this sub-article shall alse apply to a resclution that @ retiring auditor shall not be re-
appointed.

The persons qualified for appointment as Auditors shall be only those referred fo in Section 141 of the
Act,

None of the persons mentioned in Section 141 of the Act as are not qualified for appeintment as auditors
shall be appointed as Auditors of the Company.

86. AUDIT OF BRANCH OFFICES

The Company shall comply with the applicable provisions of the Act and the Companics (Audit and Auditor)
Rules, 2014 in relation to the andit of the accounts of branch offices of the Company.

87. REMUNERATION OF AUDITORS

The remuneration of the Auditors shall be fixed by the Company as authorized in Shareholders’ Meeting fromn
time to time in acconfance with the provisions of the Act and the Companies (Audit and Auditor) Rules, 2014

(a}

(&)

(c)

Sy

88. DOCUMENTS AND NOTICES

A douuinent ar nutice may be given or served by the Company to ot on any Shareholder whether having
his registered address within or outside India either personally ar by sending it by post to him to his
registered address or by email.

Whare a document or notice is sent by post, service of the document or notice shall be deemed to be
effected by propeely addressing, prepaying and posting a letter containing the document or notice,
provided that where a Shareholder has intimated to the Company in advance that documents or notices
should be sent to him under a certificate of posting or by registered post with or without
acknowledgement «uc or by vable and has deposited with the Company a sum sufficient to defray the
expenses of doing so, service of the document or notice shall be deemed to be effected unless it is sent

in the manner intimated by the Sharcholder. Such servige shail be deemed to have effected in the case of
a notice of a meeting, at the expiration of forty eight hours after the letter containing the document or
notice is posted and in any case, at the time at which the letter would be delivered in the ordinary course
of post or the cable would he transmitted in the ordinary course.

A document or notice may be given or served by the Company to or on the joint-holders of a Share by
giving or serving the docunient or notice to or on the joint-holder named first in the Register of Members

in respect of the Share.

Every Person, who by operation of Law, transfer or other means whatsoever, shall become entitled to
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any Share, shall be bound by every document or notice in respect of such Share, which previous to his
name and address heing entered on the Register of Members, shafl have been duly served on or given to
the Person from whom he detives his title to such Share.

{e) Any document or notice to be given or served by the Company may be signed by a Director or the
Secretary or some Person duly authorised by the Board for such purpose and the signature thereto may
be written, printed, photostat or lithographed.

(H AH documents oF notices o be given or served by Sharsholders on or to the Company of to any officer
thereo! shalt be served or given by sending the same to the Company or officer at the Office by post
under a certificate of posting or by registered post or by leaving it at the Office.

(g} Where a Document is sent by electronic mail, service thereof shall be deemed to be effected properly,
where a shareholder has registered his electronic mail address with the Company and has intimated the
Company that documents should be sent to his registered email address, without acknowledgement due.
Provided that the Company, shall provide each sharcholder an opportunity to register his email address
and change therein from time to time with the Company or the vencerned Depository. The Company
shall fulfill all conditions required by Law, in this regard.

89, SHAREHOLIDERS TO NOTIFY ADDRESS IN INDIA

Each regisjtercd Sharcholilsi from time to time potify inowriting to the Company such place in India to be registered as
his address and such registered place of address shall for all purposes be deemed to be his place of residence.

o SERVICE ON SHAREHOLDERS HAVING NO REGISTERED ADDRESS

If & Sharcholder does noi hiave registered address in India, and has not supplied to the Company any address within
India, for the giving of the notices to him, & dociment advertised in a newspaper circulating in the neighbourhood
of Office of the Company shall be deemed (o be duly served to him on the day on which the advertisement appears.

1. SERVICE ON PERSONS ACQUIRING SHARES ON DEATH OR INSOLVENCY QOF
SHAREHOLDERS

A document may be served by the Company on the Persons entitled 1o a share in consequence of the death or
insofvency of a Shareholders by sending it through the post in a prepaid letter addressed to them by name or by
the title or representatives of the deceased, assignees of the insolvent by any like description-at the address (if any )
in India supplied for the purpose by the Persons claiming to be so entitled, or (until such an address has been so
supplied) by serving the document in any mamner in which the same might have been served as if the death or
insolvency had not occurred.
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92,

PERSONS ENTITLED TO NOTICE OF SHAREHOLDERS' MEETINGS

Subject to the applicable provisions of the Act and these Articles, notice of Shareholders’ Meeting shall be given:

(i}
(i)

(i)

93.

To the Shareholders of the Company as provided by these Arlicles.
To the persons entitled to a share in consequence of the death or insolvency of a Shareholder.

To the Auditors for the time being of the { nmpany; in the manner authorized by as in the case of any
Shareholder of the Company.

NOTICEBY ADVERTISEMENT

Subject to the applicable provisions of the Aet, any document reguired to be served or sent by the Company onor
to the Shareholders, or any of them and not expressly provided for by these Articles, shall be deemed 1o be duly
served ar sent if advertised in a newspaper cirgulating in the District in which the Ottice is situated,

94.

(a)

(b}

(c)

DIVIDEND POLICY

The profits of the Company, subject to any special rights retating thereto being created or authorised to
be created by the Memorandum or these Articles and subject to the provisions of'these Articles shall be
divisible among the Shareholders in proportion to the amount of Capital Paid-up or credited as Paid-up
and to the period during the year for which the Capital is Paid-up on the shares held by them respectively.
Provided always that, (subject as atoresaid), any Capital Paid-up on a Share duriné the period 1n respect
of which a Davidend is decl.ared, shall unless the Directors otherwise determine, only entitle the holder
of such Share io an apportioned amount of such Dividend as from the date of payment,

Subject to the provisions of Section 123 of the Act the Company in Shareholders” Meeting may declare
Dividends, Lo be paid to Shareholders according to their respective rights and interests in the profits. No
Dividends shall exceed the amount recormmended by the Board, but the Company in Shareholders’
Meeting may, declare a smalter Dividend, and may fix the time for payments not exceeding 30 (thirty)
days from the declaration thereof.

(i) No Dividend shall be declared or paid otherwise than out of profits of the Financial Year arrived at
atter providing for depreciation in accordance with the provisions of Section 123 of the Act or out of the
profits of the Company for any previous Financial Year or years arrived at after providing for
depreciation in nccordance with those provisions and remaining undistributed or out of both, provided
that in computing profits any amount represeniing unrealised gains, notiona! gains or revaluation of
assets and any change in carrying amount of an asset or of a Hability on measurement of the asset or the
Hability at fair value shall be excluded. The Company shall not declare Dividend unless carried over
previous losses and depreciation not provided in previous Financial Year or years are set off against
profit of the Company for the Financial Year for which the Dividend is proposed fo be de¢lared. Where
the Company proposes to declare dividend out of the accumulated profits earned by it in previous years
and transterred by the company to the free reserves, owing to inadequacy or absence of profits in the
Financial Year for which the Dividends are proposed to be declared, such declaration of Dividend shall
not be made except in accordance with provisions of the Act and the Rules.
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(d)

(e}

)

(@)

()

(M

{4}

(k)

(ii} The declaration of the Board as to the amount of the net profits shall be conclusive.

The Board may, fram time to time, pay to the Shareholders such interim Dividend as in their judgment
the position of the Company justifies in accordance with the provisions of the Section 123 of the Act.

Where Capital is paid in advance of calls upan the footing that the same shall carry interest, such Capital
shall not whilst carrying interest, confer a right to participate in profits or Dividend.

(i) Subject to the rights of Persons, if any, entitled to shares with special rights as {o Dividend, all
Dividends shall be declared and paid according to the amounts paid or credited as paid on the shares in
respect whereof Dividend is paid but if and so long as nothing is paid upon any shares in the Company,
Dividends may be declarsd and paid according to the amount of the shares.

(iiy No amount paid or credited as paid on shares in advance of calls shalf be treated for the purpbsc of
this regulation as paid on shares,

(it1) All Dividends shail be apportioned and paid proportionately to the amounts paid or credited as paid
on the shares during any partion or portions of the period in respect of which the Dividend is paid, but if
any shares are issued on terms providing that it shall rank for Dividend as from a particular date such
shares shall rank for Dividend accordingly.

Subject to the applicable provisions of the Act and these Articles, the Board may retain the Dividends
payable upon shares in respect of any Person, uofil such Person shall have become a Sharcholder, in
respect of such shares or until such shares shall have been duly transferred ta him.

Any one of several Persons who are registered as the joint-holders of any Share may give effectual
receipts for all Dividends or borus and payments on account of Dividends or bonus or sale proceeds of
fractional certificates or other money({ies) pavable in respect of such shares

Subject to the applicable provisions of the Act. no Shareholder shall be entitled to receive payment of
any ntersst or Dividends in respect of his Share(s), whilst any money may be due or owing from him to
the Company in respect of such Share(s); either alone or jointly with any other Person or Persons; and
the Board may deduct from the interest or Dividend payable t¢ any such Shareholder all sums of money
so due from bim to the Company.

Subject to Section 126 of the Act, a transfer of shares shall not pass the right to any Dividend declared
thereon before the registration of the transfer,

Unless otherwise directed any Dividend shall be paid through elecironic mode of payment facility
approved by the Reserve Bank of India. Where it is not possible to use electronic mode of payment,
dividend may be paid by ‘payable at par’ chegues or warrants sent by post or courier or by any other
legally permissible means to the registered address of the Shareholder or Person entitled or in case of
joint-holders to that one of them first named in the Register of Members in respect of the joint-holding.
Every such cheque or warrant shall be made payable to the order of the Person to whom it is sent and in
case of joint-holders to that one of them first named in the Register of Members in respect of the juint-
holding. The Company shall not be Hable or responsible for any cheque or warrant or pay slip or receipt
lost in transmission, or for any Dividend iost to a Shareholder or Person entitled thereto, by a forged
endorsement of any cheque or warrant or a forged signature on any pay slip or receipt of a frandulent
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(m)

{n}

{0)

95,

{a)

(b}

(¢}

96.

recovery of Dividend. If 2 (two) or more Persons are registered as joint=holders of any Share(s) any one
of them can give effectual receipts for any money(ies) payable in respect thereof. Several Executors or
Administrators of a deceased Sharcholder in whose sole name any Share stands shall for the purposes of
this Article he deemed to be Joint-helders thereof.

No unpaid [livildend shall hear interest as against the Company.

Any Shareholders” Meeting declaring a Dividend may on the recommendation of the Board, make a call
on the Shareholders of such ameunt as the Shareholders’ Meeting fixes, but so that the call on each
Shareholder shall not exceed the Dividend payable to him, and so that the call will be made payable at
the same time as the Dividend; and the Dividend may, if so arranged as between the Company and the
Sharcholders, be set-otf azainst such calls,

Notwithstanding anything cormtained in this Article, the dividend policy of the Company shall be
poverned by the applicable provisions of the Act and Law,

The Company may pay dividends on shares in proportion to the amount Paid-up on each Share in
accordance with Section 51 of the Act.

UNPAID OR UNCLAIMED DIVIDEND

If the Company has declared a Bividend but which has not been paid or the Dividend warraat in respect
thereof has not been posted or sent within 30 (1hirt}}) days from the date of declaration, transfer the total
amount of dividend, which remained unpaid or unclairned within 7 (seven} days from the date of expiry
of the said period of 30 {thirty) days to a special account to be opened by the Company in that behalf in
any scheduled bank or private sector bank, to be called “Unpaid Dividend Accuount of AL TERNICQ
LIMITED

Any money so transferred to the unpaid Dividend account of the Company which remains unpaid or
unclaimed for a period of 7 (seven) years from the date of such transfer, shall be transferred by the
Company to the Fund established under sub-section {1) of Section 125 of the Act, viz. “Investors
Education ard Protection Fund”, '

No anpaid or anclaimed Dividend shatl be forfeited by the Board before the claim bivimes batred by
Law and such fiirfeiture, if effected, shall be annulled in appropriate cases.

CAPITALIZATION OF FROFITS

The Company in Sharcholders” Meeting may, upon the recommendation of the Board, resolve:

{(a)

(b)

that it is desirable to capitalize any part of the amount for the time being standing to the credit of any of
the Company’s reserve accounts or to the credit of the Company’s profit and loss account or otherwise,
as available for distribution, and

that such sum be accordingly set free from distribution in the manner specified herein below in sub-
article (c) as amongst the Sharsholders whe would huve been entitled thereto, if distributed by way of
Dividends i in the same proportions.
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(c)
(i)

{ii)

(i}

()

(@)

(b}

(i)

(ii}

(e}

{d)

08.

(a)

(b)

(<)

97.
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The sum aforesaid shall not be paid in cash but shall be applied either in or towards:
paying up any ameiitts fir the time being unpaid on any shares held by such Sharehaolders respectively;

paving up in full, un-issued shares of the Company to be allotted, distributed and credited as fully Paid
up, to and amongst such Sharcholders in the proportions aforesaid; or

pattly in the way specified in sub-article {1) and partly in the way specitied in sub- article (ii).

A share premium account may be applied as per Section 52 of the Act, and a capital redemption reserve
account may, duly be applied in paying up of unissued shares to be issucd to Sharcholders of the
Company as fully paid bonus shares,

RESOLUTION FOR CAPITALISATION OF RESERVES AND ISSUE OF FRACTIONAL
CERTIFICATE

The Board shall give effect to a Resolution passed by the Company in pursuance of this Article.
Whenever such a Resolution as aforesaid shall have been passed, the Board shall:

make all appropriation and applications of undivided profits (redilved to be capitalized thereby), and ali
allotments and issues of fully paid shares or Securities, if any; and

generally de all acts and things required to give effect thereto.
The Board shall have full power:

to make such provisions, by the issue of fractiopal certificates or by payments in cash or otherwise as it
thinks fit, in the cose of shares or Debentures becoming distributable in fraction; and

to authorize any Person, on behalf af all the Shareholders entitled thereto, 1o enter into an agreement with
the Company providing for the allotment to such Sharcholders, eredited as fully Paid up, of any further
shares or Debentures to which they may be entitled upon such capitalization or (as the case may require)
for the payment of by the Company on their behalf, by the application thereto of their respective
propartions of the profits resolved to be capitalised of the amounts or any parts of the amounts remaining
unpaid on the shares,

Any agreement mads under such authority shall be effective and binding on all such sharsholders,
DISTRIBUTION QF ASSETS IN SPECIE OR KIND UPON WINDHNG UP

If the company shall be wound up, the liguidator may, with the sanction of a special Resolution of the
company and any other sanction requited by the Act divide amongst the shareholders, in specie or kind
the whale or any part of the assets of the Company, whether they shall consist of property of the same
Kind ¢r not.

For the purpose aforesaid, the liyuidator may set such value as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be carried cut as between the

Shareholders or different classes of Shareholders.
The liquidator may, with the like sanction, vest the whole or any part of such agsets in trustees upon such

trusts for the benefit of the contributories if he considers necessary, but so that no Shareholder shall be
compelled to accept any shares or other Securities whereon there is any liability.
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99, DIRECTOR'S AND OTHER’S RIGIITS TQO INDEMNITY

Subject to the provisiens of Section 197 of the Act, every Director, manager and other Officer or employee of the
Company shall be indemnified by the Company against any liability incurred by him in the ordinary course of
husiness and it shall be the duty of the Directors to pay out from the funds of the Company all costs, losses and
expenses which any Director, manager, Officer or employee may incur of become liable to by reason of any
contact entered inio by him on behalf of the Company or in any way in the discharge of his duties and in particular,
and so as oot to limit the generality of the foregoing provistons against aif liabilities incurred by him as such
Director, manager, Officer or employee in defending any proceedings, whether civil or criminal in which
judgement is given in his favour or he is acquitted or in conaection with uny application under Section 463 of the
Act in which relicf is granted by the court and the amount for which such indemnity is provided shall immediately
attach as a lien on the property of the Company and have priority as between the Shareholders over abl the claims,

100,  DIRECTOR'S ETC. NOT LIABLE FOR CERTAIN ACTS

Subject to the provision of Section 197 of the Act, no Dvrector, manager, Officer or employee of the Company
shall be liable for the acts, defaults, receipts and neglects of anv other Director, manager, Qfficer or emplovee or
for joining in any receipts or other acts for the sake of conformity or for any loss or expenses happening o the
Company through the insufficiency or deficiency of any security in or upon which any of the monies of the
Company shall be invested or for any loss or damage arising from the bankrmptcy, insolvency or tortuous act of
any Person with whom any monies, securities or etfects shall be deposited or for any loss occasioned by an error
of judgement or oversight on his part, or for any other loss, damage or misfortune whatsoever which shall happen
in the execution thereot unless the same shall happen through negligence, default, misfeasance, breach of duty or
breach of trust. Without prejudice to the generality forsgoinz it is hereby expressly declared that any filing fee
payable or any dovument required to be filell with the registrar of the companies in respect of any act done or
required 0 be done by any Director or other Officer by reason of his holding the said office shall be paid and
bamne by the Company.

101, INSFECTION BY SHAREHOLDERS

The register of charges, register of investments, repister of members, books of accounts and the minutes of the
general meetings of the Company shall be kept at the Office of the Company and shall be open for inspection of
any Shareholder without charge during business hours for such pericds as determined by the Board, subject to
applivable provisions of the Act. 1n the event such Shareholder conducting inspection of the abovementioned
documents requires extracts of the same, the Company may charge a fee as may be prescribed under the Act or
other applicable provisions of law. Provided that a member who has made a request for provision of a sof copy
of the minutes of any previous general meeting held dusing the period immediately preceding three financial years,
shall be entitled to be furnished with the same free of cost.

102, AMENDMENT TO MEMORANDUM AND ARTICLES OF ASSOCIATION

The Company may amend its Memorandom of Association and Articles of Associatiun in accordance with
Sections 13, 14 and 15 of the Act and such other provisions of Law, ag may be applicable from time-to-time. The
sharcholders shalt vote for all the equity shares owned or held on record by such shareholders at any Annual or
Extraordinary General meeting of the company in accordance with these Articles.
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(a) The shareholders shall not pass any resolution or take any decision which is vontrary to any of the terms
of these Articles.

(h) The Articles of the company shall not be amended unless (i} Sharcholtders holding not less than 75% of
the Equity shares (and who are entitled to attend and vote) cast votes in favour of each such amendment/s
to the Articles,

103, SECRECY

No Sharcholder shail be entitled to inspect the Company’s work without permission of the Managing
Director/Directors or to require discovery of any information respectively any details of Company’s trading or
any matter which is or may be in the pature of a trade secret, history of trade or secret process which may be
related to the conduct of the business of the Company and which in the opinion of the Managing Directer/Directors
will be inexpedient in the interest of the Shareholders of the Company to communicate to the public.

104, DUTIES OF THE OFFICER TQ OBSERVE SECRECY

Every Director, Managing Director(s), manager, Secretary, Auditor, trustee, members of the committee, Officer,
servant, agent, accountant or other Persims employed in the business of the Company shail, if so required by the
Director before entering upon his duties, or any time during his term of office, sign a declaration pledging himself
ta observe secrecy relating to all transactions of the Company and the state of accounts and in matiers reluling
thereto and shall by such declaration pledge himself not t6 reveal any of such matters which may come to his
knowledge in the discharge of his official duties except which are required to do so by the Directors or the
Audilors, or by resclution of the Company in the Shareholders’ Meeting or by a court of law and except so far as
may be necessary in order to comply with any of the provision of these Articles or Law. Nothing herein contained
shall affect the powers of the Central Government or any officer appointed by the government to réquire or to
holil an investigation into the Company’s aftair.

105. GCENERAL POWER

Wherever inthe Act or Law, it has been provided that the Company shall have any right, privilege or authority or
that the Company could caery out any transaction only if the Company is so authorized by its articles, then and in
that case this Article authotizes and empowers the Company (o have such rights, privileges or authorities and to
carry such transactions as have been permitted by the Act or Law, without there being any specific Article in that
behalf herein provided.

At any peint of time from the date of adoption of these Articles, if the Articles are or become contrary to the
provisions of the SEBI Listing Regulations, the provisions of the SEBI | isting Reguiations shall prevail over the
Asticles to such extent and the Company shall discharge all iis obligations as prescribed under the SEB] Listing
Regulations, from time to time.

Notwithstanding anything contained in these Articles, the instructions/guidelines issued from time to time by the
Ministry of Corporate Affairs or SEHT by way of circulars/motifications ete. in respect of any of the matters with
regard to powers of the board/convening / conducting of board meetings / committee meetings / shareholders’
meetings, minutes of the meetings, sending of annual report by e-mail, video- conferencing and maintenance of
registers / recordds, etc., shall have overriding effect on these Articles for conipliance thereof.
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PART B

Notwithstanding anything to the contrary contained in Part A of these Articles of Association, in the event of any
incensistency and contradiction, the provisions of this Part B of these Articles of Association shall have an
overriding effect and shall prevail over any Article contained in Part A of these Articles of Association.

L, DEFINITIONS AND INTERPRETATION

1.1 Definitions

In Part B of these Articles, unléss otherwise required by the context thereof, the following capitalized
terms have the meanings aseribed to them hercunder. Words and phrases defined within this Part B

_{including in the body of Part B of these Articles and Schedules hereto) shall have the meanings ascribed
to them at the relevant plage, -

“Aet” means the (Indian) Companies Act 1956 and/or the (Indian) Companies Act, 2013 (as the case
may be and to the extent applicable), and ail the mles, regulations, orders and notifications issued
thereunder, in each case, to the extent in force, from time to time,

“Affiliate” means: (i) in relaticn to any Person, any other Person that directly or indirectty through one
or more Person(s), Contrals, is Controlled by, or is under common Contral with such Person; and in the
case of a natural person, shall also inctude any Relative of such natural person and any other Person
directly or indirectly Controlled by, or under direct or indireet common Control with, such Relatives;
provided however that the term “Affiliate”, with respect to any Person, shall, at all points of time, exclude
any ot the portfolic companies in which such Person and/or its Affiliates have invested; and (ii) without
limiting the generality of the foregoing, for the purposes of Investor 3, means: (2} any fund, special
purpose vehicle or portfolie investment scheme {gither present or future) or collective investment scheme or
similar pooling vehicle managed or advised by Investor 3°s Group (as applicable) or the investment
manager of any of the atorcmentioned entities and/or of which Investor 3's Group (as applicable) or its
Aftiliates is a general partner or sponsor, investment manager or advisor; and (b) any asset management
company held directly or indirectly by Investor 3°s Group (as applicable). “Investor 3’s Greup” shall
mean Persons Contrelled, directly or indirectly by Nuvama Asset Management Limited.

“ALML” means AI Lenarco Mideo Limited, a company incorporated under the laws of Cyprus, with
registration number HE 375703, and having its registered office at 23 Kennedy, Globe House, Ground
& lst Floors, Nicosia 1075, Cyprus.

“ALML Merger™ means the merger or amalgamation of ALML with and into the Company in
accordance with section 2(1B) of Tacome-tax Act, 1961, pursuant to which Majesty shall become the
majority shareholder and acquire direct Control over the Company.

“Applicable Law™ or “Law" means (a} all applicable stotutes, enactments, acts of legislature or
parliamenl, laws, ordinances, rules, bye-laws, rules of any stock exchange (as applicable), regulations,
listing agreemsnts, notifications, guidelines or policies of any applicable sountry or jurisdiction, (b)
adwwinistrative interpretation, writ, injunction, directions, directives, judement, arbitral ‘award, decree,
orders or governmental approvals of, or agreements with, any Governmental Authority or recognized
stock exchange, and (c) internaiional treaties, conventions and protocols, as may be in force from time
1o time.
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“Articles of Association” or “Articles” means the articles of association of the Company, as amended
from time to time.

“Big 4 Acvounting Firm” means an accounting firm being one of Deloitte & Touche LLP, EY (formerly,
Ernst & Young LLF), KPMG, PricewaterhouseCoopers or any of their successor firms.

“Board” or “Boeard of Directors™ means the board of directors of the Company.,

“Business Day*” means any day other than a Saturday, Sunday ¢t a public holiday, on which banks are
generally open for business in Mumbai, India, Gusgaon, India, Mavritius, London, United Kingdom,
Singapore, and Nicosia, Cyprus

“Comjiany®” means ALTERNICQ LIMITED, a public Limited company incorporated in India, having
corporate identification number U671 20HR 1987PLC 138149 and Permanent Account Number (PAN) -
AAACMY4 8K and having its registered office at Plot No.486, Sector 8, IMT Manesar, IMT Muanesar,
Gurgaon, Manesar, Haryana, India, 122032

*Control” means, with respect to any Person, directly or indirectly, (a) ownership of 50% (fifty percent)
or more of the voting equity or interest of such Person: and / or (b) the power to appoint a majority of
the directors, managers, partners or vther individuals exercising similar authority with respect 10 such
Person; and / or (c} the possession, acting alone or together with another Person, of the power to direct
the management and policies of such Person, including through the ownership of $0% (fifty poroent) or
more of the voting equity or interest of such Persan, through the power to appoint more than half the
board or similar governing body of such Person, or through contracts or otherwise, and the terms
“Contralling”, “Centrolled By” and “under commen Control with” shall be construed accordingly.
“Ireed of Adherence™ shall have the meaning assigned to it in the respective Investors® Agreements.
*Director” means a member of the Board.

“Effective Date” shall have the meaning assigned to it in the Investors® Agreements.

“Encumbrance” or to "Encomber” means: (a) any mortgage. charge (whether fixed or floating), pledge,
lien, hypothecation, assignment, deed of wust, title retention, security interest or other encumbrance or
interest of any kind secwring, or conferring any priority of payment in respect of any obligation of any
Person, including any right granted by a transaction which, in legal terms, is not the granting of security
but which has an economic or financial etfect similar to the granting of security under Applicable Law;
{b} a contract to give or refrain from giving any of the foregoing (¢) any voting agreement, non-disposal
undertaking, interest, option, right of first offer, right of first refusal or transfer restriction in lavour of
any Person; or (d) any adverse claim as 1o title, possession or use.

3Substr‘tutr‘ng the below clause pursuant to the special resolution passed by the members at the Annual General Meeting
of the Company hetd on 25™ July, 2025, subject to the approval of the Regianal Director, Southeasi region

“Business Day” means any duay ether than a Saturday, Sunday or a public hol fday, on witich banks are generully open for
business in Mumbai, India, Bengalury, Indic, Mauritius, London, United Kingdom, Singapore, and Nicosia, Cyprus”

4Subs£itut!ng the below clause pursyant to the speciol resolution passed by the members through Postal Ballot of the
Company hefd on ended on 14th February 2026, subject to the approval of the Regional Director, Southeast region
“Company” means Alternicq Limited, a public limited company incorparated in India, having corporate identification
number U67120KA1987PLC032636 and Permanent Account Number (PAN) - AAACM9413K and having its registered office
ot MBH Tech Park, 2nd Floor Survey No 46P and 47P, Begur, Hobli Electronic C ity Phase-if, Bangalore - 560100, Karnataka,
india.”
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“Equity Shares” means fully issned and paid-up equity shares of the Company having a face value of
INR 2 (Indian Rupees two} each, as may be consolidated, split, reduced or sub-divided from time to time.

“Fimancial Year” means the period commencing April | each calendar year and ending on March 31 of
the next calendar year. or such other period as may be approved by the Company, subject to Applicable
Lawy,

“Fully Diluted Basis” means a calculation it any time conducted assuming that all secorities of the
Company (which shall include any granted and outstanding employee siock options, whether or not
vested}), whether or not then convertible, in accordance with its terms, have been exercised or exchanged
for or converted into equity shares in accordance with Applicable Laws and their respective applicable
terms, provided that any employee stock options that have been granted prior to the Effective Date will
be considered 1o be cash scttled only if suppocted by a release of claims by the beneficiary of such
employee stack option in favour of the € ompany

“Governmental Authority” means amy nation or government or any province, stats or any other
political sub-division thereof, any entity, authority or body exercising executive, legislative, judicial,
regulatory or administrative functions of, or pertaining fo, government, including any government
authority, agency, department, board, commission or inswumentality of Tndia or other COUNTY, as
applicable, or any political subdivision thereof or any other applicable jurisdiction; any court, tribunal o
arbitrator and any securitics exchange or body or authority regulating such seeurities exchange,

“Investor 1” means luCred Growth Partners Fund 1, represented by InCred Alternative Opportunities
Trust, a Category 1T Alternative Investment Fund registered with the Seourities Exchange Board of India,

having Permanent Account Number (PAN) — AACTII958F and having its registered office at Unit No. -

1203, 12" floor, The Capital, Bandra Kurla Complex, Bandra East, Mumbai 400051, Maharashtra, Indin

“Investor 27 means Ashoka India Equity Investment Trust Plc, acting through its investrnent man ager
Acorn Asset Management Lid (having a permanent account number AAQCA9535R and having its
registered office at 6th Floor, Two Tribeca, Tribeca Central, Trisnon 72261, Mauritiys), having a
permanent account number AARCA103B and having its registered office at 4th Floor 46-48 James
Strest, London, W1U 3EZ, England, United Kingdom.

“Imvestor 3”7 means, collectively, Investor 3A and Investor 3B.

“Investor 3A" means Nuvama Crossover Opportunities Fund — Series IT§ A, represented by Nuvama
Asset Management Limited (lnvestment Manager}, a Category 11 alternative investment (und, registered
with the Securities and Exchange Board of Tndia, having perinanent account number AABTE 715N and
having its registered office at 80 1-804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla
Complex, Bandra East, Mumbai — 400 05 1.

“Investor 3B” means Nuvama Crossover Opportunities Fund — Series 111 B, represented by Nuvama
Asset Management Limited (Investment Manuger), a Category Il alternative investment find, registered
with the Securities and Exchange Board of India, having permanent account number AABTE1992L, and
having its registered office at 801-804, Wing A, Buildiny No. 3, Inspire BKC, G Block, Bandra Kurla
Complex, Bandra East, Mumbai — 400 051.

“Investor 47 means Chanakya Corporate Services Private Limited, a company tncorporated under the
laws of India, having a permanent account number AACCCS709K and having its registered office at 8
Trivedi Niwas, New Napardas Road, Andheri East, Mumbai 400069.

“Investors” means Investor 1, Investor 2, Investor 3 and Investor 4 collectively, and “Investor” means
any one of them individually.

“Investors’ Agreements" shall mean, collectively, the following and, wherever the context so requires,
“Investors’ Agreement” shall inean any one of the following individually:
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1 investors” agreement dated March 1, 2023 executed between the Company, Investor |, Investor
2 and Majesty, read with the deed of adherence dated March 26, 2025 executed by ALML to
the said investors’ agreement:

(ii) investors® agreement dated March 3, 2023 executed between the Company, lvestor 3 and
Majesty, read with the deed of adherence dated March 26, 2025 executed by ALML to the said
investors® agreement; and

{iii investors® agreement dated March 1, 2025 executed between the Company, Investor ¢ and
Majesty, read with the deed of adherence dated March 26, 2025 executed by ALML to 1he said

investors” agreement.

“Majesty” means Majesty 1T Pte. Ltd., a company incorporated under the laws of Singapore, having its
registered office at & Temasek Boulevard, #12-01/02, Suntec Tower Two, Singapore 035989,

“Nuvama Securitics Purchase Agreement” shall mean the securities purchase agreement dated March
3, 2025 exeouted between ALML, the Company and Investor 3.

“Parties” means ALML, Majesty, the Company aod the [nvestors collectively and, wherever the context
so requires, “Party™ means any one of them individually.

“Person™ means any natural person, firm, company, body corporate, Governmental Authority, joint
venture, partnership, association or other entity (whether or not having a separate legal personality).

“Prohibited Person™ means any Person that js:

{a) a Person who has been convicted of an offence or i contravention of Applicable Law which
involves moral turpitude; and / or

(b) a Person who is not eligible to be a resolution applicant under Section 29A of the Inso lvency
and Bankruptey Code, 2016.

“Pravesha” means Pravesha Industries Privoie | inited.

“Pravesha Merger” means the merger or amalgamation of Pravesha with and into the Company in
accordance with section 2(1B) of Income-tax Act, 1961.

“Relative” has the meaning ascribed to it in the Act.

“Sale Securities” shall mean the *Sale Securities” as defined under the Nuvama Securities Purchase
Agreement.

“Sanctioned Person” shali mean (a) any Person that at such time is identified under or the target of

Sanctions (including any Persons that are designated on the list of “Spevially Designated Mationals and
Blocked Persons™ administered by the U.S. Treasury Department’s Office of Foreign Assets Control);
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(b) any Person located in. operating in, or organized under the laws of a country or territory which is the
subject of country-wide or territory-wide Sanctions, including Cuba, North Korea, Syria, Iran, or the
Crimea region of Ulkmine, the se-catled Donetsk Peaple’s Republic, and the so-called Luhansk People’s
Republic of Ukraine, or any other country or territory which is the subject of country-wide or territory-
widle Sanctions; (¢) any Person who is owned 50% (fifty percent) or more, or Controlled by any of the
foregoing; or (d) any Person with whom business transactions, including exports and re-exports, would
otherwise violate Sanctions or expose the [nvestor to a violation of Sanctions.

“Sanctions” shall mean all econemic, or financial sanctions Laws, measures or trade embargoes
administered, enacted or enforced from time to time by the United States (including the Dcpartfnent of
the Treasury’s Office of Foreign Assets Centrol, the Department of Commaerce, and the Department of
State), the European Union, the United Nations Security Council, the United Kingdom {including His
Majesty’s Treasury), or the Republic of India, and any other relevant economic or financial sanctions or
trade embargoes imposed by any Govemnmental Authority to which the Company or the Parties are
subject.

“Security Holder", af any given time, means a Person holding Specified Securitivs of the Company at
such time.

“Series 5 Debentures™ means the compulsorily convertible debentures issued by the Company having
face vafue of INR. 100 (Indian Rupees hundred) and ISIN INE435H08044.

“Share Capital” means the total paid-up share capital of the Company determined on a F ully Dileted
Basis.

“Specified Secnrities” mean Equity Shares, any options, righls, warrants, instruments {including debt
instruments} or other securities of the Company that are convertible inta, or exercisable or exchangeable
for Equity Shares of the Company or any options to purchase rights to subsuribe for securities by their
terms convertibie Into or exchangeable for Equity Shares,

“Transfer” (including with correlative meaning, the terms “Transferred by" and “Transferability™)
means to directly or indirectly transfer, sell, assign. pledge, hypothecate, creats a security interest in or
lien on. place in trust (voting or otherwise), exchange, gift or transfer by operation of Applicable Law or
in any other way subject to any Encumbrance, whether or not voluntarily.

lnlerprletatiun

In this Part B of these Articles, unless the context otherwise requires, or specifies otherwise:

{i) words importing the singular include the plural and vice varsa:

{ii} words dennting any gender shall include all other genders;

(iii) the words “include’™ and “incl uding” shall be construed without limitation;

(iv) references to preamble, recitals, clauses, schedules are references to Preamble, Recitals, Clauses and
Schedules of and to the applicable Investors' Agreement;
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1.E1G,

(v} article headings are for reference only and shall not affect the construction or interpretation of Part
B of these Articles:

(vi) time is of the essence in the performance of the Pasties’ respective obligations set out in Part If of
these Articles. H any time period specified herein is extended, such extended time shall also be of
the essence;

(vii}any reference to “writing” shall include printing, typing and email communications;

(viti)  reference to any agreement, contract, dosument or arrangement or to any provision thereof shall
include riferences to any such agreement, contract, document or arrangement as it may, after the
date hereof be amended, supplemented or novated; and

(ix) reference to any Applicable Law includes a reference to such Applicable Law as amended or re-
enacted from time to time, and any rule, regulation or subordinate legislation promulgated
thereunder.

Ifany provision in this Article 1 is a substantive provision conferring rights or imposing obligations on
any Party, effect shall be given to it as if it were a substantive provision in the body of Part B of these
Articles.

No provisions of Part B of these Articles shall be interpreted in favour «f, or against, any Party by reason
of the extent to which such Party or its counsel participated in the drafting hereof or by reason of the
extent to which any such provision is inconsistent with any prior draft hereof,

Any time period specified i Part B of these Articles for undertaking any action shall be extended by the
time period taken to obtain apprevals under Applicable Laws for performing such action, provided that
the relevant person required to obtain such approvals makes reasonable efforts in good faith to apply for
and obtain such approvals in a timely manner,

Where any time period is specified in Part B of these Articles, subject to Applicable Law, it shall be
caleulated excluding the day on which such period commences and including the day on which it
conctudes, and by éxtending the period to the next Business Day if the tast day of such period is not a
Business Day.

Any calculation invelving the number of Specified Securities or shareholding percentage shall be done
on a Fully Diluted Basis.

The obligations of Investor 3 under Part B of these Articles are joint and several, and Investor 3 shall be
jointly and severally responsible for all such obligations under Part B of these Articles.

Investor 3 shall, at all times, for the purposes of this Part B of these Articles, act jointly and as a single
shargholding block in the exercise of their rights under Part B of these Articles

All Specified Securities held by Investor 3 shall be aggregated for the purposes of determining the
available rights to Tnvestor 3 under Part B of these Articles.

Investor 3 hereby irrevocably appoints and nominates Investor 3B (“Investor 3 Represcentative™) to be
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21

2.2

23.

2.4,

2.6,

11

their representative and duly constituted atlorney for the purposes of and as set out in these Articies.
lnvestor 3 irrevocably agrees and acknowledges that any notice, commuaication or corfespondence of
any kiond pursuant to these Articles to the luvestor 3 Representative will be deemed to be provided to
each of Investor 3A and Investor 3B and any consent received from the Investor 3 Representative or. an
exeroise « f lights by the Investor 3 Representative will be deemed to have been provided by or exercised
by each of them and shall be binding on each of them.

2. OBSERVER

Investor 3 shall, by way of prior written notice to the Company, have a right 1o nominate an individual
as an observer to attend all Board meetings of the Company (*Observer”).

The Observer shall be entitled to receive all mlevant documents and information in relation to Board
meetings including meeting notices, meeting agenda and any other documents as the Directors are
entitled to receive, and the Company shall provide all such documentsfintormation simultaneously and
in the same manner as being provided to the Directors.

For the avoidance of any doubt, it is ¢larified that the Observer shall have no right to vote or otherwise
participate in the Board’s proceedings except observing them.

Investor 3's rights st out in this Article 2 shall fall away if Investor 3 holds less than 40% (forty percent)
of the Share Capital held by Investor 3 as on the Effective Date solely on account of Transfer of Specified
Securities by lnvestor 3

Investor 3 shatl be entitled 1o the rights available to it under this Article 2 with respect o ali subsidiaries
of the Company. subject to and in accerdance with the terms set out herein,

lovestor 3 shall procure that any such Observer appointed for the Company and / or its subsidiaries wil}
treat any information provided pursuant to these Articles as confidential and shall comply with the
provisions of these Articles in relation thereto.

3. SECURITY HOLDERS* MEETINGS
CQuorum for General Meetings

The quorum for a general meeting of the members of the Company (“General Meeting™) shall be in
accerdance with the Act; provided that, the quorum shall always require the presence at least 1 (one)
representative of ALML being present at the beginning and throughout the meeting (“Valid GM
Quorum®™), If the Valid GM Quorum is not present for the General Meeting on the specified date and
within 30 (thirty) minutes of the specified time indicated in the notice convening the General Meating,
such General Meeting shall stand adjourned to the same day of the immediately following week at the
same time (if such day is not a Business Day, then the General Meeting shali be held on the next Business
Day at the same time), and. subject to Applicabie Law, the quorum at such General Meeting shall be the
mambers of the Company present theceat and all the business transactedl thereat shall be regarded as
having been validly transacted and all resolutions passed thereat shall he regarded as having validly
passed. Provided that ne business or jtems not being part of the agenda of the original general meeting
of the members of the Company shali be dealt with in any: (a) meeting where ALML has waived the
Valid GM Quorum requirement; or {b) adjourned meeting.
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4.2

5.0,

516

5.2,

5.2.1.

323

323,
5.2.4.

5.3.

4 AFFIRMATIVE VOTE MATTERS

Notwithstanding anything else contained in these Articles, ALML and the Company shall ensure that
none of the matters specified in Schedule | hereto (“Affirmative Vote Matters™) shall be decided, acted
upon or imptemented by the Company; nor any decision shall be taken at a Board meeting (including
meetings of the committees of the Board) and/or a General Meeting; nor shall the Company be
bound/commitied 1o any resolutions/transactions pertaining to the Affirmative Vote Matters, uniess
consent has been obtained in writing fiom lnvestor 3, which consent shall not be unreasonably withheld.

Investor 3’s rights set out in this Article 4 shall full away if Investor 3 holds less than 40% (forty percent)
of the Share Capital held by Investor 3 as on the Effective Date solely on account of Transfer of Specified
Securities by Investor 3.

5. INFORMATION RIGHTS

The Company shall deliver to Investor 1, Jovestor 2 imd Investor 3 the following within the period
prescribed hereunder:

Company’s un-audited quarterly financial statements, within 90 (ninety) days from the end of each
financial quaster;

Company’s complete annual audited financial statements prepared in accordance with the applicable
aceounting standards, together with its audit report thereon, within 180 {one hundred and eighty) days
trom the end of each Financial Year;

Company™s monthly MIS report (which, in case of [nvestor 3, shall include income statement, balance
sheet and cash flow statement, and relevant operating metrics of the Company) within 30 (thirty) days
from the end of each calendar month;

Details of any material litigations, proceedings, claims, disputes involving the Company promptly:

Information regarding termination of, or resignation by, any key managerial personnel of the Company
(as identified by the Board). within 20 (twenty) days of the Board becoming aware of such event: and

Any information/document that may be reasonably requested by any of the Investors for the purposes of
making any submissions, notifications and filings for complying with requirements under Applicable
Law. as soon as practicable.

In addition to Article 5.1 above, the Company shall alse deliver to Investor 3 the followinu within the
period prescribed hereunder:

Notices and agenda of Board/committee mectings, general meetings or postal ballets, at the same time
they are issued to the directors/shareholders;

Minutes of all Board/committee meetings and general meetings, within 7 (seven) days of finalisation;

Annual budgst and business plan approved by the Board forn |'inancial Year;

Any information/document that may be reasonably requesied by Investor 3 for the purposes of making
any submissions, notifications and filings for giving effect to Invester 3°s exit in terms of these Artigies,
as soan as practicable.

From the Effective Date, lnvestor 3 shall be entitled to the information rights available to it under this
Article 5 with respect to all subsidiaries of the Company, subject to and in accordance with the terms set
out in this Article 5, provided that if the Company delivers to Investor 3 any information which is
prepared on a conselidated basis for the Company and the subsidiartes, such information shall be deemed to
be provided by the Company to Investor 3 in respect of all the subsidiaries and the Company shail not be
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6.1.2,

6.1.4,

required to provide to Investor 3 any further information in respect of any of the subsidiaries on a
standalone basis.

TRANSFER OF SPECIFIED SECURITIES

General

Each Invester {(and/or its Affiliates holding any Specified Securities in accordance with Part B of these
Articies) shall be entitlel to freely Transfer any Specified Securities held by it, or any right, title or
interest therein, provided that:

(a} any such Transfer shall be subject to the rights of ALML as set out in Ardicle 6.2 and Article 6.3 and
other provisions ef this Part B of these Articles; and

{b) each Investor {and/or its Affiliates holding any Specified Securities in accordance with Part B of
these Articles) shall be required to obtain prior written consent of ALML for creation of any
Encumbrance on the Specified Sccurities held by such Tnvestor (andfor its Affiliates holding any
Specitied Sevurities in accordance with Part B of these Articles), and for the enforcement of any
such Encumbrance on the Specified Securities.

ALML (and/or its Affiliates holding any Specified Securities in accordanc with Part B of these Articles)
shall be entitled to freely Transfer any Specified Securities held by it, provided that any such Transfer
shall be subject to the rights of the Investors as set gut in Article 6.3 and Article 6.4 and other provisions
of Part B of these Articles.

Fach Security Holder shall be entitled to freely Transfer amy Specified Securities held by it to an Affiliate,
subject to such Affiliate executing a Deed of Adherence, The holding by the relevamt Affiliate shall be
considered to be part of the holding of the Security Holder, and all rights herein will continiie to be
exercised by the Security Holder, along with the respective Affiliate as a single block and the rights
available under Fart B of these Articles (but not the duties and obligations thereunder) shall not be
duplicated or exercised as being independently available to each of them. If such Affiliate ceases to he
an Affitiate of the relevant Security Holder, then such Security Holder shal] cause such former Affiliate
to Transfor all the Specified Securities held by the former Affiliate, to the Security Holder and/or its
Aftiliate.

Any Transfer of Specified Securities by any of the Security Holders in breach of Part B of these Articles
shall be nuli and void ab mitio.

T

156



6.1.5.

6.2.

6.2.1.

6.2.2.

6.2.3.

6.2 4,

6.2.5,

The Parties agree that the Transfer restrictions as set forth in Part B of these Articles shall not be capable
of being avoided by the holding of securities indirectly through a company or other entity (or one or more
companies or entities either alone or together in any combination or under contract) that can itself (or the
securities in i) be sold in order to Transfer an interest in the Specified Securities free of restrictions
imposed under Part B of these Articles,

Notwithstanding anything contained in Part B of these Articles. no Security Holder shall be entitled to
Transfer any of the Specified Securities held by them to any Prohibited Person or Sanctioned Person.

Right of Fivst Offer

At any time after the Effective Date, if any [nvestor (“ROFO Seller”} intends to Transfer by way of sale
(whether directly through the Transfer by way of sate of Specified Securities by the Investor and/ or its
Affiliates who are Security Holders, or indirecily through a Transfer by way of sale of an interest or
shareholding or legal and/or beneficial ownership in the Investor and/ or ity Affiliates, whether For cash
and/ or for non~cash consideration) avy or all of their Specified Securities to any Person {other than such
Investor’s Affiliate} (“ROFO Securities”), then ALML (“ROFQ Purchaser”), shal! have a right of first
offer to purchase the ROFO Securilies in the manner set out hereunder,

The ROFO Selter shall give a written notice ("ROFQ Offer”) to the ROFQ Purchaser with a copy to the
Company. The ROFQ Offer shall state: (a) the number and class of Specified Securities the ROFU Seller
then owns; and (b} the number and class of ROFO Securities proposed to be Transferred by way of sale
by the ROFQ Seller.

Within a period of 3@ (thirty) days of receipt of the ROFO Offer from the ROFO Seller (*ROFOQ Offer
Period”). the ROFO Purchaser (gither itself or through its Affiliates) shall have the right {but not an
obligation) to make a written offer to purchase all (but not less than all) of the ROFQ Securities (“ROFQ
Exercise Nitice™). The ROFOQ Exercise Notice shall specity the price per ROFQ Security at which the
ROFO Purchaser is offering to purchase the ROFO Securities (“ROFO Price™). The ROFQ Exercise
Notice once issued shall constitute an irrevocable offer from the ROFO Purchaser.

Upon receipt of the ROF() [ xercise Notice prior ta the expiry of the ROFQ Offer Period, the ROFO
Seller shall, within 30 (thirty) days from the ROFO Exercise Notice (*“ROFQ Exercise Peried”), have
the right, but not the obligation, to cither: {a} accept the ROFQ Exercise Netice by written notice to the
ROFOQ Purchaser (“ROFO Acceptance Notice™): or (b} to reject the ROFO Exercise Notice (either
expressly by written notice to the ROFO Purchaser (*ROFO Rejection Notiee™), or by Eailing to deliver
the ROFQ Acceptance Notice within the ROFO Exercise Period.

Upon receipt of the ROFQ Acceptance Notice by the ROFQ Purchaser from the ROFO Seller, the ROFO
Purchaser shall, within 30 (thirty} Business Days from receipt of the RUFO Acceptance Notice, pay the
entiro consideration in relation to the ROFO Securities in cash into a specified bank account of the ROFQ
Seller and deliver to the ROFO Setler, irrevocable wire instructions issued to its bank to transfer the
entire cash consideration for the ROFQ Securities, and simultaneously with the receipt of such
irrevocable wire instructions, the ROFO Seller shall transter the ROFQ Securities, free and clear of all
Encumbrances (save and except as set out in the applicable Investors’ Agreement and Part B of these
Articles to the extent relevint to ROFO Securities), and issue irrevocahle instructions to its depository
participant to Transter the ROFO Securities to a securities account designated by the ROFO Purchaser.
Any stamp duty payable upon such Transfer shali be borne by the ROFG Purchaser. The Company shall,
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6.2.6.

6.2.7.

6.2.8.

8.3,

6.3.1,

together with the ROFQ Seller, take all necessary steps to complete the Transfer of the ROFO Securities
to the ROTO Purchaser.

The ROFO Seller shall provide to the ROFQ Purchaser warranties in relation to the ROFO Securities
and the ROFO Seller which are customary to transactions of similar nature, provided that the ROFO
Seller shall not be required to provide any warranties in relation to the business or operations of the
Company.

In the event that (a) the ROFO Purchaser does not issue a ROF(Q Exercise Notice within the ROFQ Offer
Period; or (b) prior to the expiry of the ROFO Offer Period, the ROFC Purchaser notifies the ROFO
Selfer in writing that it has decided to rejoct the ROFQ Cffer, then the ROFO Seller shall be entitled to
sell {all but not less than ali) the ROFQ Securities, to any third party (“ROFQ Transferee™} at any price
as may be agreed between the ROFO Seller and the ROFO Transferee. If the ROFO Seller rejects the
ROFQ Exerciss Notice by issuing a ROFQO Rejection Notice or by failing to deliver the ROFO
Aceeptance Notice within the ROFO Exercise Period, in accordance with Article 6.2.4, then the ROFO
Seller shall be entitled to sell all (but not less than all) the ROFO Securities to the ROFO Transferee only
at a price that is greater than the ROFO Price,

It is Turther clarified that if the ROFO Purchaser fails to deliver a ROFQ Exereise Notice or declines to
purchase the ROFO Securities. such failure or act of declining shall not vonstitute a waiver in toto of
their right of first offer under this Article 6.2, which right shall continue to apply to any subsequent
Transfers of Specified Securities by any ROFQ Selier 10 & Person {other than such Investor’s Affiliate).

If completion of the Transfer to the ROFO Transferee does not take place within 270 (two hundred and
seventy) days from the expiry of the ROFQ Offer Period, {other than on accouat o f delay in receipt of
regulatory approvals), then the right of the ROFO Seller 1o sell the ROFQ Securities shall lapse and the
provisions of this Article 6.2 {(commencing from the requirement of detivery of a tresh ROFQ Offer)
shall apply again to any proposed Transfer by way of sale

CoC Sale Transaction Drag Along Right and Tag dlong Right

If any Transfer by way of sale (whather directly through the Trangfer by way of sale of Specified
Securities by ALML and/ or its Affiliates who are Security Holders, or indirectly through a Transfer by
way ¢l sale of an interest or shareholding or legal and/or beneficial ownership in ALML andfor its
Affiliates, whether for cash and/ or for non-cash .consideration_) (“Transferring Entity”} to any Person
other than Affiliates of ALML (“CoC Propoesed Transferee'™), will result in a change in Control of the
Company (such Transfer, a “CeC Sale Transaction™), ALML shall issue a written notice to each of the
Investors prior to the CoC Sale Transaction being undertaken (*CoC Sale Notice™). The “CoC Sale
Securities” shall mean the Specified Securities of the Company proposed to be Transferred by way of
sale (whether directly or indirectly) by the Transferring Entity, The CoC Sale Notice shall contain the
following terms of the CoC Sale Transaction: (a) the identity of the CoC Proposed Transferee and the
Transferring Entity; (b} number and nature of the CoC Sale Securities proposed to be Transferred to the
CoC Proposed Transferee; (o) the price per CoC Sale Security at which the CoC Proposed Transferee is
offering to purghase the CoC Sale Securities (“CoC Proposed Transferee Price™); (i) the date of the
proposed CoC Sale Transaction (not being less thau 30 (thirty) Business Days from the date of the CoC
Sale Notice); and (e) a representation that no consideration, tangible or intangible is being provided,
directly or indirectly to the Transfering Entity andfor its Affiliates that is not fully reflected in the CoC
Proposcd Transferee Price.
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Aleng with the CoC Sale Notice, ALML shall have the right (“Drag Along Right") to issue a written
notice to sach of the Investors {the “Drag Nuiice™) requiring them to Transfer by way of sale, all (but
not less than all) of the Specified Securities Leld by them (*Drag Securities™) to the CoC Proposed
Transleree, provided that:

(a) the price per Dirag Security shall not be ess than the CoC Proposed Transferee Price and the terms
and conditions for such transfer ot the Drag Securities are no less favourable than those agreed by
the Transferring Entity and/or its Affiliates with the CoC Proposed Transferee in relation to the CoC
Safe Securities (“Dirag Price™), '

(b} the entire consideration (¢ash and/or non-cash component) for the Drag Securities shall be payable
to the Investors on the same terms as offered by the CoC Proposed Transferee to the Transferring
Entity provided that:

(i)

(iiy

(iii)

if the consideration for the Drag Securitics and the CoC Sale Securities is payable in multiple
tranches, the Transferring Entity shal! use commercially reasonable efforts to ensure that the
entire consideration {vash and/or non-cash component) receivable by the Tnvestor for the
Dhrag Securities is paid by the CoC Proposed Transferee to the Investor in the ficst tranche
itself}

subject to sub-article (i) above, if any portion of the consideration for the Drag Securities
and the CoC Saie Securitics consists of non-cash consideration solely in the form of equity
shares «f a listed Indian company, the Investor shalt receive such consideration on the same
terms as the Transferring Entity; or

if any podtion of the consideration for the Drag Securities and the CoC Sale Securities
consists of non-cash consideration other than securities of a listed Indian company
("Investor Drag Non-Cash Consideration™), then the Investor may, at its sole option, issue
a notice in writing to Majesty within 10 (ten) days of the receipt of such Investor Drag Non-
Cash Consideration (“Investor Drag Non-Cash Consideration Notice™), requesting that
such Investor Drag Noo-Cash Consideration be exchanged for cash consideration equal to
the fair market value of the Investor Drag Non-Cash Censideration as determined by the
Company (at its own casts) by engaging a Big 4 Accounting Firm at the time of the CoC
Sale Notice. Upon receipt of the Investor Drag Non-Cash Consideration Notice, Majesty (or, at
its sole election, any other Person)shall acquire, within & (six) months of receipt of Investor
Drag Nen-Cash Consideration Notice, such Investor Drag Non-Cash Consideration from the
Investor for u cash consideration, which shall be equal to the fair market valie of the Investor
Drag Non-Cash Consideration as determined at the time of the CoC Sale Notice (“Investor
Drag Cash Consideration™), provided that in the event that Majesty does not acquire the
Investor Drag Non-Cash Consideratien from the Investor within 6 (six) months of receipt of
the Investor Drag Non-Cash Consideration Notice (other than on account of delay in receipt
of regulatory approvals), the Investor shall, subject to Applicable Law, be entitled to receive
an interest of 10% {ten percent) per annum on the Investor Dirag Cash Consideration from
the dabe of expiry of 6 {six) months from the receipt by Majesty of the Investor Drag Non-
Cash Consideration Notice; and

(¢} The Investors shatl be required to provide warranties in reiation to their respective Drag Securities
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6.3.3.

6.3.4.

and the Investors which are customary to transactions of similar nature, provided that the Investors
shall not be required to provide any warranties in relation to the business or operations of the
Compainy.

Upon ALML providing each of the [nvestors with the Drag Motice, each of the Investors shall be required to
Transfer by way of sale their respective Drag Securities to the CoC Proposed Transferce on the terms set
iut in Article 6.3.2 and the Transfer by way of sale of the CoC Sale Securities by the Transferring Entity
to the CoC Proposed Transferee shall be undertaken simultaneously with the sate of the Drag Securities,
provided that if completion of the sale of the Drag Securities and the CoC Sale Securiti=s to the CoC
FProposed Transferee does not take place within 270 {two hundred and seventy} days fram the date ofthe
CoC Sale Motice (other than on aceount ol delay in receipt of regulatory approvals), then the right of the
Transferring Entity to Transfer by way of sale (he CoC Sale Securitics shall lapse and the provisions of
this Article 6.3 (commencing from the requirement of delivery of a fresh CoC Sale Notice) shall apply
again to any proposed Transfer by way of sale.

If ALML does not exercise its Drag Along Right pursuant to issuance of a CaC Sale Notice in aceordance
with Asticle 6.3.2 above, each Investor shall have the right, but not an obligation, to issue a notice (“CoC
Tag Acceptance Notice™) to ALML within 10 (ten) Business Days of receipt of the CoC Sale Notice
(“CoC Tag Acceptance Perivd”) roquiring ALML to ensure that the CoC Proposed Transferee
purchases all (but not less than all) of the Specified Securities held by such Investor at such time (*CoC
Tag Along Securities”) on the following terms (“CoC Tag Along Right™):

{a} the price per CoC Tag Along Security shall not be less than the CoC Proposed Transferee Price il
the terms and conditions for such transfer of the CoC Tag Along Securities are no less favourable
than those agreed by the Transfeering Entity and/or its Affiliates with the CoC Proposed Transferee;

(b} the entire consideration {¢ash and/or non-cash compenent) for the CoC Tag Alonz Securities shall
be payable to the lnvestors on the same terms as offered by the CoC Proposed Transferee to the
Transferring Entity provided thag:

(i} if the consiluration for the CoC Tag Along Securities and the CoC Sale Securities is payable
in multiple tranches, the Transferring Entity shall use commercinlly reasonable efforts to
ensure that the entire consideration (vash and/or non-cash component) receivable by the
Investor for the CoC Tayg Along Securilies is paid by the CoC Proposed Transferee 1o the
Investor in the first tranche itself:

(i} subject to sub-article (i} above, if any portion of the consideration for the CoC Tag Afong
Securities and the CoC Sale Securities consists of non-cash consideration solely in the form
of equity shares of a listed Indian company, the Investor shall receive such consideration on
the same terms as the Transferring Entity; or

(iii) if any portion of the consideration for the CoC Tag Along Securities and the CoC Sale
Securities consists of nen-cash consideration other than securities of a tisted Indian company
(“Investor CoC Non-Cash Consideration™), then Lhe Investor may, at its sole option, issue
a notice in writing to Majesty within 10 (ten) days of the receipt of such Investor CoC Non-
L ash Consideration (“Ynvestor CoC Non-Cash Consideration Notice™), requesting that
such lnvestor CoC Non-Cash Consideration be exchanged for cash consideration equal to
the fair market value of the Investor CoC Non-Cash Consideration as determined at the time

of the CoC Sale Notice. Upon reccipt of the Investor CoC Non~Cash Cousideration Notice,
Majesty (or, at its sole election, any other Person) shall acquire, within 6 (six) months of
receipt of such notice, such Investor CoC MNon-Cash Consideration from the [nvestor for a
cash consideration, which shall be equal to the fair market valus of the Investor CoC Non-
Cash Consideration as determined by the Company (at its own costs) by engaging a Big 4
Accounting Firm at the time of the CoC Sale Notice (“Investor CoC (ash Consideration™)
provided that in the event that Majesty does not acquire the Investor CoC Non-Cash
Consideration from the Investor within 6 (six) months of receipt of the Investor CoC Non-
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6.3.6,

Cash Consideration Notice (other than on account of delay in receipt of regulatory
approvals), the Investor shall. subject ro Applivable Law, be entitled to receive an interest
of 10% (ten percent} per annum on the Investor CoC Cash Consideration trom the date of
expiry of ¢ (six) months from the receipt by Majesty of the lnvestor CoC Non-Cash
Consideration Notice; and

(¢) The Investor shall be required to provide warranties in relation to their respective CoC Tag Along
Securities and the Investors which are customary to iransactions of similar nature, provided that the
Investars shall not be required to provide any warranties in relation to the business ot operations of
the Comparry.

Upen any lovestor exercising the CoC Tag Along Right, ALML shall ensure that the CoC Proposed
Transferee shall purchase the CoC Tag Along Securities from sich Investor in accordance with the terms
set out in Article 6.3.4 and the Transfer by way of sale of the CoC Sale Securities by the Transferring
Entity to the CoC Proposed Transferes shall b undertaken simultaneously with the sale of the CoC Tag
Along Securities, provided that if completion of the sale of the CoC Tag Along Securities and CoC Sale
Securities to the CoC Proposed Transferee does not take place within 270 (two hundred and seventy)
days from the expiry of the CoC Tag Acceptance Period, then the right of the Transferring Entity to
Transfer by way of sale the CoC Sale Securities shall lapse amd the provisions of this Article 6.3
{commencing from the requirement of delivery of a fresh CoC Sale Netice) shall apply again to any
proposed Transfer by way of sale.

If the CoC Tag Acceptance Notice is not received by ALML before the expiry of tha CoC Tag
Acceptance Period, the offer will be deemed to have been rejected, and the Transferring Entity shall
thereafier be free to dispose of the CoC Sale Securities (but no more than the CoC Sale Securities) to the
CoC Proposed Transleree at the CoC Proposed Transferee Price, and the CoC Sale Transaction shail be
required 1o be consummated within 270 (two bundred and seventy) days of the expiry of the CoC Tag
Acceptance Period (other than on sccount of delay in receipt of regulatory approvals), If the
consummation of the CoC Sale Transaction is not completed within the time period specified
hereinabove, the right of the Transferring Entity to Transfer the CoC Sale Securitics shall lapse and the
provisions set cut in this Article 6.3 shall apply afresh to any propesed CoC Sale Transaction
(commencing from the requirement of delivery of & fresh CoC Sale Notiee).

It is further clarified that if any Investor fails ¢ issue a CoC Tag Acceptance Notice, such faiture shall
not constitute & waiver in fofo of their CoC Tag Along Right under this Article 6.3, which right shall
vontinue to apply to any subsequent Transfers of CoC Sale Securities by either ALML or the CoC
Proposed Transferee which has acquired the CoC Sale Securities from ALML (*CoC Sale Security
Buyer”). The Parties agree that the CoC Sale Security Buyer shall be entitled to all rights available under
this Article 6.3 as are available to ALML and be subject to the same obligations as set out in this Article
6.3 as are applicable to ALML prior to the Transfer of the CoC Sale Securities to such CoC Sale Security
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6.4.1.

6.4.2.

Buver.
Proportionate Tog Trongfer

If any Trapsfer by way of sale {whether directly tbrough the Transfer by way of sale of Specified
Securities by ALML and/ or its Affiliates who are Security Holders, or indirectly through a Transfer by
way of sale of an interest or shareholding or legal andfor beneficial ownership in AEML and/ or its
Aftiliates} (“Transferring Entity”) to any Person (other than an Affitiate of ALML) (“Non-CeC
Pruposed Transferee™) will not resuit in a change in Control of the Company (such Transfer, a “Non-
CoC Sale Transaction™), ALML shall issue a written notice to each of the Investors prior to the Non-
CoC Sale Transaction being undertaken (“Non-CoC Sale Notice™). The “Non-CoC Sale Securities”
shall mean the Specified Securities of the Company proposed t¢ be Transferred by way of sale {(whether
directly or indirectly) by the Transterring Entity. The Non-CoC Sale Notice shall contain the following
terms of the Nen-CoC Sale Transaction: (a) the identity of the Non-CoC Proposed Transferee and the
Transferring Entity; (b) the number and nature of Non-CoC Sale Securities; (¢) the price per Non-CeC
Sale Security at which the Non-CoC Proposed Transferee is offering to purchase the Non-CoC Sale
Securities (“Non=-CoC Proposed Transferee Price™); (d) the date of the proposed Non-CoC Sale
Transaction {not being less than 30 {thirty) Business Days from the date of the Non-CoC Sale Notice);
and (g} a representation that no consideration, tangible or intangible is being provided, directly or
indirectly to the Transterring Entity and/or its Affiliates that is not reflected in the Non-CoC Proposed
Transteree Price.

Upon receipt of a Non-CoC Sale Notice, each Investor shall have the right, but not an obligation, to issue
a notice (“Non-CoC Tag Acceptance Notiee”) to ALML within L0 (ten) Business Days of receipt of
the Noo-CeC Sale Notice (“Nen-CoC Tag Acceptanee Period”) requiring ALML to ensure that the
Nen-CoC Proposed Transferse purchases such number of Specified Securities held by such Investor
which would, if converted into Equity Shares, represent, on a fully diluted basis, such proportion of the
Investor’s shareholding of the Share Capital on a Fully Diluted Basis which is equal to the proportion
that the Nen=-CoC Sale Securities would, if converted into Equity Shares, bear to the total number of
Equity Shares held by the Transferring Entity on a Fully Diluted Basis (“Non-CoC Tag Along
Securities™), on the following ters (“Non-CoC Tag Along Right™):

() the price per Nun-CoC Tag Along Security shall not be less than the Non-CoC Proposed Transferee
Price and the terms and conditions for such transfer of the Non-CoC Tag Along Securities are no
less favourable than those agreed by the Transferring Entity and/or ity Affiliates to the NomCoC
Proposed Transferee (gach of the above being calculated on an equivabent, as-if-converted to Equity
Shares basis);

(b} the entire consideration (cash and/or non-cish component) for the Non-CoC Tag Along Securities
shall be payable upfront in one tranche to the Investors on the same terms as offered by the Nori-
CoC I'roposed Transferee to the Transferring Entity provided that:

(i} it the consideration for thc Non-CoC Tag Along Securities and the Non-CoC Sale
Securities is payable in multiple tranches, the Transferring Entity shall use commercially
reasonabls efforts to ensure that the entire consideration (cash and/or non-cash component)
receivable by the Investor for the Non-CeC Tag Along Securities is paid by the Non-CoC
Proposed Transferee to the Investor in the first tranche itself:
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6.4.4.

(ii) subject to sub-article (i) above, if any portion of the consideration for the Non-CoC Tag
Along Securities and the Non-CoC Sale Securities consists of non-cash consideration solely in
the form of equity shares of a listed Indian company, the Investor shall receive such
consideration on the same terms as the Transferrine Entity; or

(iii) if any portion of the consideration for the Non-CoC Tag Along Securities and the Nen-CoC
Sale Securities consists of non-~cash consideration other than securities of a listed Inclian
company (“knvestor Non-CoC Noen-Cash Consideration™), then the Investor may, at its
sole option, issue a notice in writing to Majesty within 10 (ten) days of the receipt of such
Investor Non-CoC Non-Cash Consideration (“Investor Non-CoC  Non-Cash
Consideration Notice™), requesting that such Investor Nen-CoC Non-Cash Consideration
be exchanged for cash consideration equal to the fair market value of the Investor Non-
CoC MNon-Cash Considerstion as determined at the time of the Non-CoC Sale Notice in
accordance with the terms below. Upon receipt of the Investor Non-CoC Non-Cash
Consideration Notice, Majesty (or, at its sole eleviion, any other Person), shall acquire,
within 6 (six) months of receipt of such notice, such Investor Non=CoC Non-Cash
Conaulerstion from the Investor for a cash consideration, which shall be equal to the fair
market vaiue of the Investor Non-CoC Non-Cash Consideration as determined by the
Company (at its own costs) by engaging a Big 4 Accounting Firm at the time of the Non-
CoC Sale Notice (“Tovestor Non-CoC Cash Consideration™), provided that in the event
that Majesty does not acquire the Investor Non-CoC Non-Cash Censideration from the
Investor within { {six)} months of receipt of the lavestor Non-CoC Non-Cash Consideration
Nirtice {other than on aceaunt of delay in receipt of regulatory approvals), the Investor shall,
subject to Applicable Law, be entitled to recaive an interest of 10% (ten pércent) per annum
on the Investor Non-CoC Cash Consideration from the date of expiry of 6 (six) months
from the receipt by Majesty of the Investor Non-CoC Non-Cash Consideration Notice: and

(¢} The Investors shall be required to provide warranties in relation to their respective Non-CoC Tag
Along Securities and the Investors which are customary to transactions of similar nature, provided
that the Investors shall not be required to provide any warranties in felation to the business or
operations of the Company.

Upon any Investor exercising the Non-CC Tag Along Right, the Transferring Entity shall ensure that
the Non-CoC Proposed Transferee shall purchase the Non-CoC Tag Along Securities from such Investor
in accordance with {lic terms set out in Article 6.4.2 and the Transfer by way of sale of the Non-CoC Sale
Securities by the Transferring Entity to the Non-CoC Proposed Transferee shall be undertaken
simultaneousky with the sale of the Non-CoC Tag Along Securities, provided that if completion of the
sale of the Non-CoC Tag Along Securities and the Niun-CeC Sale Securities to the Non-CoC Proposed
Transferee does not take place within 270 (two hundred and seventy} days from the expiry of the Non-
CoC Tag Acceptance Period (other than on account of delay in receipt of regulatory approvals), then the
right of the Transterring Entity to Transfer by way of sale the Non-CoC Sale Securitics shafl lapse and
the provisions of this Article 6.4 {(cemmencing from the requirement of delivery of a fresh Non-CoC Sale
Notice) shall apply again to any proposed Transter by way of sale,

If the Non-CoC Tag Acceptance Notice is not received by the Transferring Entity before the expiry of
the Non-CoC Tag Acceptance Period, the offer will be deemed to have been rejected, and the
Transferving Entity shall thercafier be free to dispose of the Non-CoC Sale Securities (but no more than
the Non-CoC Sale Securities} to the Non-CoC Proposed Transferee at the Non-CoC Proposed Transteree
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0.4.5.

6A

7.1,

7.1.2.

7.2

Price, and the Non-CoC Sale Transaction shall be required to be consummated within 270 (two hundred
and seventy) Business Days of the expiry of the Non-CoC Tag Acceptance Period. Ifthe consummation
of the Non-CoC Sale Transaction is not completed within the time period specified hereinibove, the right of
the Transterring Entity 1o Transfer the Non-CeC Sale Securities shall lapse and the provisions set out in
this Article 6.4 shall apply afresh to any proposed Non-CoC Sale Transaction (commencing from the
requirement of delivery of a fresh Non~C'oC Sale Notice),

It is further clartfied that if either of the Investors Fails to tssite a Non-CoC Tag Acceptance Notice, such
faiture shall not censtitute a waiver in foro of such Investor’s Non=CoC Tag Along Right under this
Article 6.4, which right shal! continue to apply to any subsequent Transfers of Non-CoC Sale Securities
by the Transferring Entity.

Nothing contained in these Articles shall apply to or restrict: (a) the creation or enforcement of any direct
or indirect Encumbrance on the Specified Securitics held by ALML {and / or itz Affiliates) in the
Company,

Provided that, any third party dircctly acquiring any Specified Securities as a result of any such
Encumbrance as contemplated in (1) sbove, shall execute a deed of adherence (in the format set out in
the applicable Investors™ Agreement) agreeing to be bound by the terms of the applicable Investors’
Agreement and these Articles in the same manner, in place of ALMI,

Provided further that it is expressly clarified that: (i) the rights available to the Investors under Article
6.3 and Article 6.4 will not apply to a Transfer of any Specified Securities (including indirectly through
a Transfer by way of sale of an tnierest or shareholding or legal and/or beneficial ownership in ALML
and/or its Affiliates) which has been effected as a result of the enforcement of any such Encumbrance;
and (ii} subsequent to: cnfurcement of such Encumbrances {and resultant Transfer of Specified Securities
to a third party). the rights available to the Investors under Article 6.3 and Article .4 shall continue to
apply to the Specified Securities acquired by such third party.

Provided further that no such Encumbrance pursuant to this Article 6A shall be created mala fide with
an intent to avoid giving effect to Investor 3's rights under these Articles in relation to Transfer of
Specified Securities by ALML

7. COVENANTS

The Company shall not, and ALML shall procure that the Company shall not undertake the following
without the prior written consent of lnvestor i and/or Investor 2 and/or [nvestor 4(as the case may be):

amend, modity or vary the terms, rights, benefits or privileges attached to the Specified Securities
(including the underlying Equity Shares) held by Investor 1 or Investor 2 or Investor 4 (as the case may
be}, ot

grant any rights superior to those granted to lnvestor 1 or Investor 2 or Investor 4 {as the case may be)to
any Person that invests in the Company, whether directly or indirectly, by way of subscription or
acquisition or purchase of Specified Securities, in one or more tranches, for an aggregate amount equal
to or less than USD 20,000,000 (Twenty Million United States Dollar).

The Parties hereby agree and acknowiedge that notwithstanding anything contained herein, all rights in
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8.5

8.4.

3.5,

8.6.

%l

and entitlements in relation to the Series 5 Debentures upto and including the Effective Date, including
any acerued and wapaid intevest upto and including the Effective Date, shall be the entitlement of ALML
and shall not be available, accrue to or be pavable to the Investars.

3. EXIT & INITIAL PUBLIC OFFER

The Company and ALML shall, within 24 {wenty four) months from the Effective Date, make
commercially reasonable efforis to undertake an initial public offering (“TPO™) of the Company’s Equity
Shares at an appropriate time as the Board deems fit.

If the Company proposes to underiake an IPO of the Company’s Equity Shares, each of the Investors
shail have the right, bui not an obligation, to proportionately participate (on the basis of its shareholding
cempuied on a Fully Diluted Basis} in the offer for sale as part of the IPO, and Investor 3 shall enter into
discussions for any Transfer of the Equity Shares (issued upon conversion of its Specified Securities)
after the IPO, subject to Applicable Law.

Investoer [ andfor Investor 2 and/or Investor 3 andfor Investor 4 shall not be deemed or construed as a
‘promoter’ or “founder' of the Company for any current and/ or fisture legal or regulatory purposes and
the Specified Securities held by Investor 1 and/or Investor 2 and/or Investor 3 and/or Investor 4 shall
not be classilied as ‘promorer shares’ for any purpose, including the SEBI (Jssue of Capital and
Disclosure Requirements) Regulations. 2018 and shall not be subject to any lock-in or moratorium
requirements. Unless required by Applicable Law, lovestor 1 and/or Investor 2 and/or Investor 3 and/or
lnvestor 4 shall not be required to execute any documents or provide any representations, warranties
and/or indemnities in connection with the [PO.

L'pon a request by Investor 3 in writing to the Company, the Company, Majesty and ALML shall take
commercially reasonable efforts to facilitate an exit for Investor 3 from its investment in the Company
through a sale of Investor 3°s shareholding in the Company to a third party. [ addition, subject to other
provisions of these Articles, Iavestor 3 may, from t] me to time, elect to Transfer any part of the Specified
Securities held by it in the Company {0 its limited partners or other Persons.

In each such circumstance sot out in Article 7.2 above, the Company shall provide necessary support
and reasonable information to Investor 3 in relation to statutory or third party approvals and any
valuation and diligence exercise as may be necessary to facilitate such exit. Investor 3 will act in good
faith to ensure that the efforts required from the Company, Majesty and ALML and each of their time
commilments thereto shall be minimized to the extent reasonably possible.

Tnvestor 3 shall be required to peovide warranties in relation to Investor 3 and the Specificd Securities

held by Investor 3 which are customary to transactions of stmilar naturs, provided that Investor 3 shall
not be required to provide any warranties in relation to the business or operations of the Company,

9, THIRD PARTY INVESTORS

Notwithstanding anything else contained in these Articles, if any Person (not being ALML and / or its

- Affiliate) (“Third Party Investor™) proposes to acquire Specified Securities in the Company and

obtains rights in the Company that, are more favourable than the rights which Investor 3 has in the

Company (“Superior Rights Package”), Investor 3 shall be informed of the Superior Rights Package
within 2 {two) Business Days of the Company entering imto binding terins with the Third Party Investor,
and Tnvestor 3 shall be entitled to obtain the Superior Rights Package as provided to the said Third Party
Investor, simultanecusly with the Third Pacty Invesior. The Company, Majesty, ALML and Investor 3
shail ensure that suitable amendments are executed to these Articles te give effect to the Superior Rights
Package.
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19.1.

(i)

MISCELLANEOUS

Assignment

Part B of these Articles will not be assignable or otherwise transferable by any Party, without the prier
written signed consent of the other Parlies and any assignment or transfer or attempted assignment or
transter without such consent shall be void ab initia.

Notwithstanding the foregoing:

(c)

)

{e)

from and after the Effective Date, ALML aod/or Investor 1 andfor Investor 2 and/or Investor 3
may, without ohtaining the prior written consent of the other Parties, assign their rights under these
Articles to any of their Affilistes pursuant to a Transfer of their respective Specified Securities to
such Affiliate, as long as such Affiliate, prior to such assignment, delivers an executed Deed of
Adlierenve 1o the Company. If a Person to whom the rights and obligations as aforesaid are
assigned ceases to be an Affiliate of ALML or the Investor 1 or Investor 2 or Invesior 3, as the
case may be, ALML or the Investor 1 or Investor 2 or lovestor 3 (as the case may be), shall
forthwith take ali necessary actions to ensure that the Specified Securities and the rights and
obligations so assigned to sach Person are Transferred and assigned back to ALML or the Tnvestor
|l or Investor 2 or Investor 3 (as the case may be) on or before such Person ceasing to be an
Affiliate;

provided that all rights herein will continue to be exercized by Investor 3 along with its respective
Affiliates as a single block and the rights available under these Articles (but not the duties and
obligations thereunder) shall not be duplicated or exercised as being independently available to
each of them;

from and after the Effeeiive Date, Investor | or Investor 2 or Inveslor 3 (as the case may be) may,
without obtaining the prior written consent of the other Parties, assign its CoC Tag Along Right
under Article 6.3 and Nen-CoC Tag Along'Right under Article 6.4 of Part B of these Articles to
a third party to which Investor 1 or Investor 2 or Investor 3 proposes to Transfer its Specified
Securities in accordance with the terms of Part B of these Articles, as long as such third party,
prior to such assignment, defivers an executed Deed of Adherence io the Company;

from and after the Effective Date, lnvestor 3 may, without obtaining the prior written congent of
the other Parties, assign its information rights under Article 5 of Part B of these Articles to a third
party to which Investor 3 proposes to Transfer its Specified Securities in accordance with the terms of
Part B of these Articles, as long as such third party, prior to such assignment, delivers an executed
Péed of Adherence to the Company;

Provided that if Investor 3 assigns its rights pursuant to sub-article (b} and (¢) above to more than 2 (two)

&1
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10.2.

10.3.2,

10.4.

Persons, all such Persons shall be required to jointly nominate 1 (one) such Person as their representative
for the purposes ot exercising such rights and no such rights shall be exercisable until such representative
has been appointed,

Provided further that all rights herein will continue to be exercised by lnvestor | and/or Investor 2 along
with its respective Affiliates and/or any third party (as the case maybe) as a single block and the rights
available under these Articles (but not the duties and obligations thereunder) shall not be duplicated or
exercised as being independently available to each of them;

Provided further that, notwithstanding anything contained in this Part B of these Articles, including this
Article 9.1, in the event the Company undertakes the ALML Merger, upon effectiveness of the ALML
Merger, Majesty shall, without any further actions or deeds, assume the rights and obligations of ALML
under these Articles and all references in these Artictes to ALML shall be deemed to mean Majesty.

Severability

The invalidity, illegality or unenforceability of any provision of this Part B of these Articles, in whole
or in part, under the laws of any jurisdiction, shall not affect the validity or enforceability hereof under
the laws of any other jurisdiction. If for any reason whatsoever any provision of Part B of these Articles
is or becomes, or iy declarci by court of competent jurisdiction to be, invalid, illegal or unenforcealsls,
then the Parties will negotiate in good faith to agree on one or more provisions to be sulwlituted therefore,
which provisions shall, as nearly as practicable, leave the Parties in the samc or nearly similar position
to that which prevailed prior to such invalidity, illegality or unenforceability. It is hereby clarified that
if any such provision of Part B of these Articles is held to be void as going beyond what is reasonable
in all the circumstances, but would be valid if amended as to scope or duration or both, the provision
will apply with such minimum modifications regarding its scope and duration as may be necessary to
malke it valid and effective.

Amendment to Articles

Without prejudice to the provisions of Article B below, in the case of any discrepancy or conflict between
the provisions of these Articles and any other document executed pursuant to these Articles, the
provisions of these Articles will prevall.

In the event of any contlict between the terms of the Investors’ Agreements and those of these Articles,
the terms of the Investors” Agreements shall prevail over these Articles and the Parties shal! take all such
steps necessary or required (including by voting in favour of a resolution), as are within their powers, to
ensure that the terms and conditions of the Investors’ Agresments are adhered 1o, and to the extent
possible under Applicable Law effect such amendments or alterations to the Articles to varry out the
conditions of the lnvestors® Agreements.

The Parties agree that in the event of a split, bonus issue or consolidation of Equity Shares, the conversion
price of the Specified Securities shall be adjusted such that, upon conversiun of the Specified Securities,
Investor 3 shall be entitled to receive such number of Fquity Shares that Nuvama would have been
entitled 1o receive had the conversion of its Specitied Securities oceurred immediately prior to the
oceurrence of the split, bonus issue or consolidation of Bquity Shares, or if Investor 3 is not eligible to
receive such Equity Shares under Applicable Law, a similar benefit through another mechanism
permissible under Applicable Law as may be mutually agreed between the Partics in writing.
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SCHEDULE 1
AFFIRMATIVE YOTE MATTERS

Entering inte related party transactions,. agreements or arrangements between the Company and Jor
subsidiaries of the Company on one hand, and ALML and its Affiliates on the other hand, other than
related party transactions on an arm’s length basis that do not adversely and / or disproportionately affect
Investor 3, provided that the exclusion with respect to the ALML Merger and Pravesha Merger
respectively shall only be applicable if the said mergers comply with the Merger Conditinns

Any changes in the terms of the Sale Securitics that adversely affect the rights and entitlements thereto.

Any swap of securities held by Investor 3 (other than the conversion of the Sale Securities in accordance
with the Nuvama Securities Purchase Agreement}. or any restructuring. merger or amalgamation that
adversely andfar dispropertionately atfects the righis or obligations of Investor 3 (as compared to the
other Security Holders), other than the ALML Merger and Pravesha Merger provided that the exclusion
witlt respegt to the ALML Merger and Pravesha Merger respectively shall coly be applicable if:

A, as on the date of the approval of the board of directors of the Company to the ALML Merger,
{a} ALML shall be an investment holding company only of the Company and shall not conduct
any other business; (b} the cash in hand of ALMI shall be less than USD 5,000,000; and (i) the
proposed scheme ol arrangsment for the ALML Merger shall provide that the loan availed by
ALML from any third party will not be assigned or transferred to the Company pursnant to the
ALML Merger;

B. as on the date of the approval of Ilie board of directors of Company io the Pravesha Merger,
Praveshi is valued at no more than 12.5x of the LTM EBIDTA. For this purpose, the term
“LTM EBIDTA™ will mean the earnings before interest, tax, depreciation and amortization of
Pravesha calculated by a veputed accounting firm after their review of the accounts of Pravesha
for the 12 (We]ve}'month period ending on the last date of the quarter prior to the quarter in
which the mesting of the board of directors of the Company to approve the Pravesha Merger is
praposed to he held.

(vollectively the above paragraphs 3{A) and 3(B) shall be referred to as the “Merger Conditions”)

Other than pursuant to any Beard approved employees stock plan or scheme of the Company, any issuance of
Specilied Secorities that is: (a) at a price lower than the price at which Investor 3 acquired the Sale
Securities in accordance with the termis of the Nuvama Securities Purchase Agreement; and {b) nat
offered to Investir 3 pro rata to its shareholding in the Company (on a Fully Diluted Basis).

Any returns, dividends or other distributions, buybacks, or share repurchase that results in a retuns
entitlement for Investor 7 less than what it woulul receive as a pro rata share (on a Fully Diluted Basis)
af such distribution in aggregate for all such distributions prior to conversion of Series 5 Debentures into
Equity Shares. '

On and with effect from conversion of the Specified Securities held by Investor 3 into Equity Shares,
any returns, dividends or other distributions, buybacks, or share repurchase that results in a returns
entitlement for |nvestor 3 less than what it would receive as a pro rata share (on a Fully Diluted Basis)
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of such distribution,

7. Any transsction, arrangement or commitment undertaken by the Company and / or ALML and / or
subsidiaries of the Company which has the effect of creating an Encambrance on the Specitied Securitic=
of Investor 3.

8. Any amendment to the articles of association of the Company and / or subsidiaries of the Company,
where such amendment is inconsistent with the provisions of the Nuvama Securitics Purchase
Agreement, or which causes an Jdverse impact on Investor 3 (as compared to other Security Halders),
other than any amendment required to be made o ensure comnpliance with Applicable Law.

*Altered by passing the special resolution passed by the Shareholders of the Company through the Postal
Ballot cnded on 30 May 2025 and the Postal Ballot result declared throwgh the Scrutinizer Repert dated 2
June 2025,
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE AUDIT COMMITTEE OF ALTERNICQ
LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AT ITS MEETING HELD ON
TUESDAY, 26™ MAY 2026 AT 9:30 AM, AT MBH TECH PARK 2ND FLOOR SURVEY NO 46P AND 47 P
BEGUR HOBLI ELECTRONIC CITY PHASE-Il, BANGALORE, BANGALORE, KARNATAKA, INDIA, 560100,
THROUGH THE VIDEO CONFERECING, AT SHORTER NOTICE .

CONSIDERATION AND RECOMMENDATION OF THE SCHEME OF AMALGAMATION BETWEEN Al
LENARCO MIDCO LIMITED (“TRANSFEROR COMPANY”) AND ALTERNICQ LIMITED (“COMPANY”/
“TRANSFEREE COMPANY”), AND THEIR RESPECTIVE SHAREHOLDERS, UNDER SECTIONS 230 TO
232, READ WITH SECTION 234 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT,
2013, TOGETHER WITH ALL MATTERS INCIDENTAL, ANCILLARY, OR CONSEQUENTIAL THERETO:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 234 and other
applicable provisions of the Companies Act, 2013 (“Act”), and subject to the requisite approvals of
the shareholders, creditors, and statutory/regulatory authorities, including the Hon’ble NCLT/NCLAT,
the Audit Committee hereby considers and recommends to the Board of Directors the draft Scheme
of Amalgamation between Al Lenarco Midco Limited (“Transferor Company”} and Alternicq Limited
{(“Transferee Company”} and their respective sharehoiders, as placed before the Committee.

RESOLVED FURTHER THAT the Appointed Date of the Scheme be and is hereby noted as 1 April 2026,
or such other date as may be mutually agreed in writing between the companies or as may be
approved by the Hon’ble NCLT, and the same is recommended to the Board.

RESOLVED FURTHER THAT the appointment of GT Valuation Advisors Private Limited
(1BBI/RV-E/05/2020/134) as the Registered Valuer for the purpose of determining the share
exchange ratio under the Scheme be and is hereby noted and recommended for ratification by the
Board.

RESOLVED FURTHER THAT the valuation report dated 26 May 2026 issued by GT Valuation Advisors
Private Limited, recommending the share exchange ratio, be and is hereby taken on record and
recommended to the Board for its approvai.

Alternicq Limited

(Formerly known as Manjushree Technopack Limited)

Corporate Office Registered Office
1** & 2™ Floor, MBH Tech Park, 46-47 Hosur Road Plot No 486, Sector 8, IMT Manesar
Electronic City, Phase I, Bengalury, Karnataka 560 100 Gurugram 122 052, Haryana, India

T: +91 80 4343 6200 E:info@alternicg.com CiN: D67120HR1987PLC138149
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RESOLVED FURTHER THAT pursuant to the valuation report, 86,811,980 (Eighty-Six Million Eight
Hundred Eleven Thousand Nine Hundred Eighty} equity shares of X2 each, fully paid-up, of
Alternicq Limited shall be issued to the shareholders of Al Lenarco Midco Limited, in accordance
with the share exchange ratio specified therein.

RESOLVED FURTHER THAT the draft report of the Audit Committee under Section 232{2}{c) of the
Act, as placed before the Committee, be and is hereby approved and recommended to the Board for
its consideration and approval.

RESOLVED FURTHER THAT the certificate issued by S.R. Batliboi & Associates LLP, confirming that
the accounting treatment proposed in the Scheme is in compliance with the Accounting Standards
specified under Section 133 of the Act, be and is hereby noted and recommended to the Board for
acceptance.”

CERTIFIED TRUE COPY
For ALTERNICQ LIMITED

HIMANSHU PARMAR
COMPANY SECRETARY AND COMPLIANCE OFFICER
MEMBERSHIP NO. F10118

Alternicq Limited

{Formerly known as Manjushree Technopack Limited)

Corporate Office Registered Office
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Electronic City, Phase I, Bengalury, Karnataka 560100 Gurugram 122 052, Haryana, India
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CERTIFIED TRUE COPY OF REPORT OF THE AUDIT COMMITTEE OF ALTERNICQ LIMITED (FORMERLY
KNOWN AS MANJUSHREE TECHNOPACK LIMITED} RECOMMENDING IN ITS AUDIT COMMITTEE
MEETING HELD ON TUESDAY, 26TH MAY 2026 AT 9:30 AM, AT MBH TECH PARK 2ND FLOOR SURVEY
NO 46P AND 47 P BEGUR HOBLI ELECTRONIC CITY PHASE-ll, BANGALORE, BANGALORE,
KARNATAKA, INDIA, 560100, THROUGH THE VIDEQ CONFERECING, AT SHORTER NOTICE,THE
SCHEME OF AMALGAMATION AMONGST Al LENARCO MIDCO LIMITED AND ALTERNICQ LIMITED
(FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AND THEIR RESPECTIVE
SHAREHOLDERS

Members Present
e Mr. Nikhil Kumar Srivastava — Chairman of the Meeting
¢ Mr. Sameer Kaji —~ Member

1. Background:

1.1 A meeting of the Audit Committee of Alternicq Limited (formerly known as Manjushree
Technopack Limited) (“Company”) was held on 26™ May, 2026 to consider the draft Scheme
of Amalgamation proposed amongst Al Lenarco Midco Limited (“ALML” or “Transferor
Company”)} and Alternicq Limited (“Alternicq” or “Transferee Company”) and their
respective shareholders (“Scheme”} under the provisions of Sections 230 to 232 read with
section 234 and other applicable provisions of the Companies Act, 2013 and rules made
thereunder {“Act”) )

1.2 The Company is incorporated under the provisions of the Companies Act, 2013 and engaged
in the business of manufacturing, exporting and supplying rigid plastic packaging products.

13 The Scheme involves amalgamation of ALML with the Company and various other matters
incidental, consequential or otherwise integrally connected herewith. Upon the Scheme
becoming effective, ALML shall stand dissolved without winding up.

14  The Scheme will be submitted with the National Company Law Tribunal, Chandigarh Bench
(“NCLT”) under Sections 230 to 232 read with section 234 and other applicable provisions of
the Act.

2. Documents reviewed:

Alternicg Limited

{Formerty known as Manjushree Technopack Limited)

Corporate Office Registered Office
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The following documents were placed before the meeting of the Audit (_Anl*eﬁnlac
Company held on 26™ May, 2026, which were considered and taken onssestdvatieale
members of Audit Committee while deliberating on the Scheme:

(a) Proposed Scheme of Amalgamation;

(b) Share Exchange Ratio Report dated 26"™ May, 2026, issued by GT Valuation Advisors
Private Limited, Registered Valuer — Securities or Financial Assets {IBBI Registration No.
— [IBBI/RV-E/05/2020/134]}, recommending the share exchange ratio under proposed
Scheme (“Share Exchange Ratio Report”); and

(c} Draft Auditor’s Certificate issued by S.R. Batliboi & Associates LLP {Firm Registration No.
101049W/E300004}, Statutory Auditors of the Company, to the effect that the Scheme
is in compliance with applicable Accounting Standards specified by the Central
Government in Section 133 of the Act (“Auditor’s Certificate on Accounting
Treatment”).

3. Praposed Scheme

3.1  The Audit Committee noted the need for the proposed Scheme since the proposed merger
will lead to rationalization of the group structure by reducing the number of legal entities.

3.2  The Audit Committee noted the rationale of the Scheme, which inter alia, is as follows:

(a) 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 simpiify the
holding structure from the perspective of flexibility in enabling future fund raising
from Indian as well as overseas investors;

(b} this Scheme shall also enable the Company and Transferor Company to address the
competitive regulatory environment, risks and policies, better management, value
consolidation and creation of shareholder’s value; and

(c} elimination of administrative functions and multiple record-keeping functions, thus
economising and reducing administrative, managerial and other common expenditure
considerably and enabling the carrying on of businesses more economically.

3.3 The Audit Committee noted the salient features of the Scheme, which inter alia, are as under:

{a} The transfer and vesting of all the assets, liabilities, properties, rights, entitlement, etc.
relating to ALML into the Company by way of amalgamation will take place with effect

AHernicq Limited

(Formerly known as Manjushree Technopack Limited)

Corporate Office Registered Office
1 & 2™ Floor, MBH Tech Park, 46-47 Hesur Road Plot No 486, Sector 8, IMT Manesar
Electronic City, Phase li, Bengaluru, Karnataka 560100 Gurugram 122 052, Haryana, India
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(b) from the ‘Appointed Date’ which would be same date as Effective Date or such other
date that is mutually agreed in writing between the Transferor Company and the
Transferee Company.

{c} The consideration for amalgamation will be discharged by the Company through
issuance and allotment of shares to the shareholders of ALML in the following manner:
86,811,980 equity shares of Alternicq Limited of face value INR 2 each, fully paid up, will
be issued to the shareholders of Al Lenarco Midco Limited.

(d) The ‘Effective Date’ will be conditional upon receipt of approvals of the stakeholders,
sanctioning of the Scheme by jurisdictional National Company Law Tribunal and
obtaining approval under Mauritius Company Law and filing of the order passed by
jurisdictional National Company Law Tribunal with concerned Registrar of Companies.

(e) Upon the Scheme becoming effective, the Transferor Company will be dissolved without
winding up.

3.4  The Audit Committee noted the benefit of the Scheme, which, inter-alia, would lead to
rationalization and simplification of group structure, as stated in the rationale of the Scheme.

3.5  The Audit Committee noted the impact of the Scheme on the shareholders of the Company,
which, inter-alig, is as under:

The Audit Committee reviewed the Share Exchange Ratio Report and is of the informed
opinion that the amalgamation of ALML with the Company is in the best interest of both the
companies and their respective shareholders. The Transferor Company holds 86,811,980
equity shares of the Transferee Company and pursuant to the Amalgamation, shares held by
the Transferor Company in the Transferee Company will be cancelled as specified under
clause 17.2 of the Scheme. Consequentially, the Transferee Company shalt issue the same
number of Scheme Shares to the equity shareholders of Transferor Company. Accordingly, no
shareholder is expected to have any disproportionate advantage or disadvantage in any

manner.
ORI
)
5 4 y .
t/
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4, Recommendation of the Audit Committee

The Audit Committee, after taking into consideration the Scheme together with Share
Exchange Ratio Report, Auditors Certificate and other documents referred under Paragraph
2 above, found the proposed share exchange ratio to be fair & reasonable and recommends
the Scheme for favorable consideration by the Board of Directors of the Company. The
Scheme placed before the meeting is not detrimental to the shareholders of the Company.

CERTIFIED TRUE COPY
For ALTERNICQ LIMITED

HIMANSHU PARMAR
COMPANY SECRETARY AND COMPLIANCE OFFICER
MEMBERSHIP NO, F10118
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CERTIFIED TRUE COPY OF REPORT OF THE BOARD OF DIRECTORS OF ALTERNIC(Q LIMITED
(FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) APPROVAL IN ITS MEETING
HELD ON TUESDAY, 26TH MAY 2026 AT 9:30 AM, AT MBH TECH PARK 2ND FLOOR SURVEY NO 46P
AND 47 P BEGUR HOBLI ELECTRONIC CITY PHASE-IT, BANGALORE, BANGALORE, KARNATAKA,
INDIA, 560100, THROUGH THE VIDEO CONFERECING, AT SHORTER NOTICE,THE SCHEME OF
AMALGAMATION AMONGST Al LENARCO MIDCO LIMITED AND ALTERNICQ LIMITED
(FORMERLY KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AND THEIR RESPECTIVE
SHAREHOLDERS.

1. The Board of Directors (“Board™) of Alternicq Limited (formerly known as Manjushree Technopack
Limited) (“Company” / “Transferee Company™) considered the proposed Scheme of Amalgamation
under Section 230 to 232 read with section 234 and other applicable provisions of the Companies Act,
2013 (“Act”) between the Transferee Company and Al Lenarco Midco Limited (“Transferor
Company”) and their respective shareholders (“Scheme”), for the amalgamation of the Transferor
Company into the Transferee Company, by way of merger and dissolution of the Transferor Company
without winding up and the consequent issuance of the Scheme Shares (as defined under the Scheme) in
accordance with the Share Exchange Ratio (as defined under the Scheme) to the shareholders of the
Transferor Company, in respect of each share of the Transferor Company held by them in accordance
with this Scheme (“Amalgamation”),

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

3. The Transferor Company is registered under the laws of Mauritivs and the Transferee Company has its
registered office in Haryana. Accordingly, the Scheme is proposed to be filed with the Chandigarh bench
of the National Company Law Tribunal.

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

5. Accordingly, the Board have considered the following documents for preparing this Report:
(a) Draft Scheme of Amalgamation;
{b) Report dated 26" May 2026, issued by GT Valuation Advisors Private Limited, an independent

Alternicq Limited
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registered valuer (IBBI Registration Number IBBI/RV-E/05/2020/134) (“Share Exchange Ratio
Report”), recommending the Share Exchange Ratio;

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

{d) Report of the Audit Committee of the Company dated 26*" May, 2026, recommending the Scheme,
taking into consideration, inter-alia, the Share Exchange Ratio Report, and commenting on the need
for the Scheme, rationale of the Scheme, impact of the Scheme on the shareholders of the Company.

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

6. Rationale of the Scheme:
The Transferor Company holds long term investments with the objective of eaming investment
income through its investment and is the holding company of Alternicq Limited (formerly
known as Manjushree Technopack Limited). The Transferee Company is engaged into the
business of manufacturing, exporting and supplying rigid plastic packaging products. Hence,
to rationalize the group structure by reducing the number of legal entities, it is envisaged to
amalgamate the Transferor Company with the Transferee Company under the Scheme,

The amalgamation of the Transferor Company with the Transferee Company would, inter-alia,

have the following benefits:

{a) 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 holding structure from the
perspective of flexibility in enabling future fund raising from Indian as well as overseas investors;

(b} this Scheme shall also enable the Company and Transferor Company to address the competitive
regulatory eavironment, risks and policies, betier management, value consolidation and creation of
shareholder’s value; and

(c) elimination of administrative functions and multiple record-keeping functions, thus economising and
reducing administrative, managerial and other common expenditure considerably and enabling the
carrying on of businesses more economically.

7. Effect of the Scheme on stakeholders:
S.No. | Category of stakeholder | Effect of Scheme on stakeholders |

AHernicq Limited

(Formerly known as Manjushree Technopack Limited)
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1. Shareholders. (promoter and | Upon the Scheme becoming effective and in :
non-promoter shareholders) 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 shareholders of Transferor Company
at the Share Exchange Ratio on the basis of the
Valuation Report, and all the shares held by the
Transferor Company of the Transferee Company on
the Effective Date shall stand cancelled without
any further application, act or deed.

The Scheme is expected to have several benefits for
the Company, as indicated in the rationale to the
Scheme set out above in paragraph 6,

Scheme also provides that all costs, charges taxes,
levies and other expenses including registration fee
of any deed, in relation to or in connection with the
negotiations leading up to this Scheme and of
carrying out and implementing the terms and
provisions of this Scheme and incidental to the
completion of this Scheme, prior to the Appointed
Date, shall be bome and paid by the Transferor
Company from its surplus assets. Where the
surplus assets available with the Transferor
Company are not sufficient to cover such costs,
charges and expenses, such additional costs,
charges and expenses will be bome directly, by the
shareholders of Transferor Company

Thus, the Scheme will not have any adverse effect
on the shareholders,

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

Alternicq Limited
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3. Creditors Under the Scheme, no arrangement or compromise
is being proposed with the creditors (secured,
unsecured creditors) of the Company. The liability
of the creditors of the Company, under the Scheme,

-is neither-being reduced nor beingextingnished.

4. Staff or employees Under the Scheme, no rights of the staff and
employees (who are on payroll of the Company) of
the Company are being affected. The services of
the staff and employees of the Company shall
continue on the same terms and condition
applicable prior to the proposed Scheme.

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

All such Employees shall be deemed to have
become employees of the Company, without any
break in their service and on the basis of continuity
of service, and the terms and conditions of their
employment with the 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.

8. Share Exchange Ratio:
(a) For the purpose of arriving at the Share Exchange Ratio for the Amalgamation, report dated 26
May, 2026, has been obtained from GT Valuation Advisors Private Limited , an independent
registered valuer (IBBI Registration NumberlBBI/RV-E/05/2020/134), who was appointed to
determine the Share Exchange Ratio. The registered valuer has considered the customary approach
in order to arrive at the Share Exchange Ratio for the Scheme which has been considered in the
present case;
(b) The recommendation of the Share Exchange Ratio has been certified as being fair and has been
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approved by the Board,
{¢} The Scheme provides that the equity shares shall be allotted in the following ratio:

86,811,980 equity shares of Alternicq Limited of face value INR 2 each, fully paid up, will be issued fo the
shareholder of Al Lenarco Midco Limited,

) 9. Conclusion
While deliberating on the Scheme, the Board has considered its impact on each of the shareholders
{promoters and non-promoter shareholders), KMPs, creditors and employees. In the opinion of the Board,
the Scheme is in the best interest of the shareholders {promoters and non-promoter sharecholders), KMPs,
creditors, debenture holders and employees of the Company and there will be no prejudice caused to them
in any manner by the Scheme.
The Board has adopted this Report after noting and considering the documents and information set forth in
this Report. In order for the Transferee Company to comply with the requirements of extant regulations
applicable to companies undertaking any scheme of amalgamation, this report of the Board may please be
taken on record while considering the Scheme.

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

CERTIFIED TRUE COPY
For ALTERNICQ LIMITED

W |

HIMANSHU PARMAR
COMPANY SECRETARY AND COMPLIANCE OFFICER
MEMBERSHIP NO. F10118
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS
(“BOARD”) OF ALTERNICQ LIMITED (FORMERLY KNOWN AS MANJUSHREE TECHNOPACK
LIMITED) AT ITS MEETING HELD ON TUESDAY, 26TH MAY 2026 AT 10:00 AM, AT MBH TECH
PARK 2ND FLOOR SURVEY NO 46P AND 47 P BEGUR HOBLI ELECTRONIC CITY PHASE-II,
BANGALORE, BANGALORE, KARNATAKA, INDIA, 560100, THROUGH THE VIDEO
CONFERECING, AT SHORTER NOTICE .

APPROVAL OF SCHEME OF AMALGAMATION BETWEEN ALTERNICQ LIMITED (FORMERLY
KNOWN AS MANJUSHREE TECHNOPACK LIMITED) AND Al LENARCO MIDCO LIMITED
AND THEIR RESPECTIVE SHAREHOLDERS UNDER SECTIONS 230 TO 232 READ WITH
SECTION 234 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 OF
INDIAAND RULES MADE THEREUNDER, AND RELEVANT PROVISIONS OF THE MAURITIUS
COMPANIES LAW :

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with section 234
and other applicable provisions of the Companies Act, 2013 of India and the rules and
regulations made thereunder (“Act”), relevant provisions of the Mauritius Companies Law,
relevant provisions of the Income-tax Act, 1961, and the relevant provisions of the
Memorandum of Association and Articles of Association of Alternicq Limited (formerly known
as Manjushree Technopack Limited) (“Company” or “Transferee 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 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”), Reserve Bank of India (“RBI”) or
any other competent court/tribunal/Regulatory Authorities, as may be required, the consent
of the Board of Directors, be and is hereby accorded for approving the draft Scheme of
Amalgamation amongst Al Lenarco Midco Limited (“Al Lenarco”) and the Company and their
respective shareholders (“Scheme”).”

“RESOLVED FURTHER THAT the Board do hereby take on record the Appointed Date for the
said Scheme means the same date as Effective Date or such other date that is mutually
agreed in writing between Al Lenarco and the Company.
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“RESOLVED FURTHER THAT the appointment of GT Valuation Advisors Private Limited
(Registration No. [IBBI/RV-E/05/2020/134]), as the Registered Valuer, be and is hereby
approved and ratified.”

“RESOLVED FURTHER THAT the valuation report issued by GT Valuation Advisors Private
Limited (Registration No. [IBBI/RV-E/05/2020/134]), as the Registered Valuer, dated 26th May,
2026 recommending the share exchange ratio for issue of shares to the members of Al
Lenarco as on Record Date by the Company pursuant to approval of the Scheme placed
before the Board and the ratio as set out below pursuant to the applicable provisions of the
Act, and applicable laws, is hereby approved and adopted:

“86,811,980 equity shares of Alternicq Limited of face value INR 2 each, fully paid up, will
be issued to the shareholder of Al Lenarco Midco Limited”.

“RESOLVED FURTHER THAT the report of the Board dated 26th May, 2026 in terms of Section
232(2)(c) of the Companies Act, 2013, as placed before the Board, be and is hereby accepted
and taken on record and that the same be signed on behalf of the Board by any of the
Directors.”

“RESOLVED FURTHER THAT the draft certificate issued by the Company’s statutory auditor
S.R. Batliboi & Associates LLP (Firm registration No. 101049W/E300004) to the effect that the
Scheme is in compliance with applicable Accounting Standards specified by the Central
Government under Section 133 of the Act as placed before the Board be and is hereby noted
and accepted.”

“RESOLVED FURTHER THAT in the opinion of the Board, the Scheme, being advantageous
and beneficial to the shareholders and creditors of the Company and the terms thereof being
fair and reasonable, be and is hereby approved.”

“RESOLVED FURTHER THAT that the securities beneficially held by Al Lenarco in the
Company be cancelled upon the Scheme becoming effective.”

“RESOLVED FURTHER THAT, all the Directors, Mr. Thimmaiah Napanda Poovaiah, Managing
Director and CEO, Mr Peeyush Gupta, Chief Financial Officer, Mr. Himanshu Parmar,
Company Secretary and Compliance Officer and Mr. Manish Agarwal, BU head of the
Company be and are hereby severally appointed as authorised persons ] (hereinafter referred
to as the “Authorised Persons”) be and are hereby severally authorised to:
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Execute, negotiate, ratify and deliver the notices/ applications, other filings to
competent court/tribunal (including Hon’ble NCLT) / authority / any other authority,
any amendments thereto from time to time as and when they become necessary and
to execute, sign and deliver on behalf of the Company, any and all plaints, pleadings,
papers, proceedings, applications, written statements, petitions, vakalatnamas,
affidavits, replies, rejoinders, applications, letters, documents etc. in respect of any
proceedings in relation to the proposed Scheme;

Execute, negotiate, ratify and deliver any other letters of undertaking, declarations,
agreements, forms, notices, indemnities, writings and other papers which may be
required in relation to the proposed Scheme and also to approve, finalise, execute and
deliver or cause to be executed and delivered on behalf of the Company, any request
letters, receipts, notices, undertakings, mandates, agreements, assignments,
certificates, declarations, forms, powers of attorney and all other deeds, instruments,
and writings in relation to the proposed Scheme, carry out, negotiate, finalise, any
amendments to the Scheme as may be directed or required by the competent
court/tribunal (including Hon’ble NCLT) / any other authorities;

Issue notices, file forms with relevant regulatory/other authorities, and implement the
Scheme and to do all such things, acts and deeds which are incidental and/or ancillary
thereto including filings and pursuing before competent court/ tribunal (including
Hon’ble NCLT / any other authorities).

Filing of applications / letters with the Hon’ble NCLT or any other competent court /
tribunal / Registrar of Companies / any other authorities seeking directions as to
convening / asking for dispensation of the meetings of the shareholders and/or
creditors of the Company as may be considered necessary, to give effect to the
Scheme;

Convening and conducting of shareholders’ / creditors meetings as may be required
under any laws and as per the directions by Hon’ble NCLT;

To act as a Chairman for the meetings of the shareholders and / or the creditors as may
be directed by the Hon’ble NCLT;

Filing of petitions for confirmation and sanction of the Scheme by the Hon’ble NCLT;
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Finalising, approving and issuing the notice of the Hon’ble NCLT convened meeting of
shareholders and creditors (if required) along with the explanatory statement thereto
as may be directed by the Hon’ble NCLT;

Engaging and instructing advocates and other advisors if considered necessary, also
engage services of counsel, other concerned authority(ies), declare and file all
pleadings, reports;

Sign and issue public advertisements and notices as may be directed by the Hon’ble
NCLT;

Sharing documents and doing such acts as may be required from Mauritius
Companies Law perspective to obtain relevant approvals and directions;

Obtaining approval for the implementation and consummation of the Scheme from
and represent before Hon’ble NCLT, RD, ROC, MCA and all such other authorities and
parties including the shareholders, bankers, debenture holders, debenture trustee,
financial institution(s) and any other stakeholders as may be considered necessary;

m) Suitably inform, apply and / or represent to the Central Government and / or State

Governments(s) and / or local authorities, including but not limited to the tax
authorities, Employee’s Provident Fund Authorities, utility authorities, stamp authority
and all other applicable authorities, agencies, etc. and / or to represent the Company
before the said authorities and agencies and to sign and submit such applications,
letters, forms, returns, memoranda, undertakings, declarations, deeds or documents
and to take all required necessary steps and actions from time to time in the above
connection, including registration of documents with the concerned Sub-registrar of
assurances;

Make and sign appropriate applications, filings, affidavits, and such other documents
to notify no objection or approval from and/ or represent before offices of Registrar of
Companies, Ministry of Corporate Affairs, Regional Director, tax authorities and such
other authorities and parties including the shareholders, bankers, debenture holders,
debenture trustee, financial institution(s) and any other stakeholders as may be
considered necessary;
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Signing and executing request letters / no objection / sanction letters for obtaining /
providing the necessary no objection / sanction letters for dispensation of the
meeting(s) of the shareholders and/or creditors of the Company for approving the
Scheme and thereafter submitting the same on receipt thereof to the Hon’ble NCLT or
such other competent authority(ies), as may be required;

To communicate and correspond with the banks, institutions, investors, government
authorities and do all such acts, deeds, matters and things as may be at their
discretion deem necessary or desirable for such purpose and with power of the
Company to settle any questions, queries or doubts or any difficulties that may arise
with regard to the Scheme, including giving effect to the resolution and to the Scheme
in the books of account or otherwise, as are considered necessary;

Making any alterations or modifications or amendments to the Scheme to comply with
any conditions or limitations the Hon’ble NCLT or any other competent court/ tribunal/
authority may deem fit to direct orimpose or for any other reason which may otherwise
be considered necessary, desirable or appropriate including solving all difficulties that
may arise for carrying out the Scheme and do all acts, deeds and things necessary for
putting the Scheme into effect or make any modifications / amendments to the
Scheme in pursuance to change in law or otherwise, provided that no alteration which
amounts to a material change shall be made to the substance of the Scheme except
with the prior approval of the Board of Directors; and to withdraw the Scheme at any
stage, in case the changes or modifications required or the conditions imposed by
Hon’ble NCLT, ROC, RD, Income Tax Authorities and / or any other authority, are not
acceptable and the Scheme cannot be implemented otherwise;

Accepting services of notices or other processes which may from time to time be
issued in connection with the matter aforesaid and also to serve any such notices or
other processes to parties or persons concerned;

Producing all documents, matters or other evidence in connection with the matters
aforesaid and any other proceedings incidental thereto or arising therefrom;

Signing all the papers, documents, writings, applications, petitions, affidavits,
representations, pleadings, public advertisements, notices, reports, and all such
documents, which are required to be signed, executed, delivered for carrying into
effect the said Scheme in all respects whatsoever and /or for obtaining directions
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(including but not limited to from the Hon’ble NCLT or any other competent court /
tribunal/ authority and for this purpose, to appear in person and/or represent the
Company through advocate(s) before the Hon’ble NCLT or any other competent court
/ tribunal / authority;

u) Engaging, hiring, appointing, removing or changing Advocates, Counsels, Solicitors,
Chartered Accountants, Consultants and other professionals in relation to the said
Scheme as may be required;

v) Taking all procedural steps for having the Scheme sanctioned by the Hon’ble NCLT or
any other competent court / tribunal/ authority including, without limitation, filing
necessary applications, petitions and signing, verifying and affirming all applications,
affidavits and petitions as may be necessary;

w) Taking all necessary procedural steps (including but not limited to filing of applications,
intimations and documents, holding discussions, providing clarifications) for seeking
approvals/ licenses/ permissions/ consents / registrations for surrender of existing
licenses/ registrations from tax authorities, and any other regulatory authorities,
stakeholders as may be required for giving effect to the Scheme under applicable laws;

x) To sign and file all requisite forms, e-forms and / or documents to be filed with MCA,
tax authority or any other statutory authority in connection with the aforesaid matters;

y) Doing all further acts, deeds, matters and things as may be considered necessary,
proper or expedient to give effect to the Scheme under applicable laws and for matters
connected therewith or incidental thereto including obtaining certified list of creditors
closer to date of filing of the Scheme with Hon’ble NCLT;

z) Filing a copy of the resolution duly certified and forward to the concerned authorities
including the honorable Hon’ble NCLT, as the case may be; and

aa) Incur such expenses as may be necessary in relation to the above or the Scheme”
“RESOLVED FURTHER THAT the common seal of the Company if required, be affixed to the

relevant documents wherever deemed necessary in the presence of any director or
authorised representative(s) of the Company.”
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“RESOLVED FURTHER THAT all the Directors, Chief Financial Officer, Company Secretary
and Mr. Manish Agarwal, BU head of the Company be and are hereby severally authorized on
behalf of the Company to do all such act, deeds, things and matters as may be required in
connection with, relating to, or ancillary to this resolution.”

“RESOLVED FURTHER THAT all the Directors of the Company be and are hereby severally
authorized to sign any copy of this resolution as a certified true copy thereof and furnish the
same to whomsoever concerned.”

CERTIFIED TRUE COPY
For Alternicq Limted
(Formerly Known as Manjushree Technopack Limited)

Himanshu Parmar

Company secretary and Compliance Officer
M. No. F10118

Date: 26" May 2026

Place: Bengaluru
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