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Date: January 07, 2021

To,

The Manager — Listing Compliance
National Stock Exchange of India Ltd.
Exchange Plaza, Plot no. C/1, G Block,
Bandra-Kurla Complex, Bandra (E)
Mumbai - 400 051, Maharashtra, India

Ref: Open_Offer by Mr. Ashok Kumar Raghuram Thakkar (“Acquirer”) along with Mrs.
Dharmisthaben Ashokkumar Thakkar (“PAC1”), Mr. Piyush Kumar C. Thakkar
(“PAC2”) and Mr. Raghurambhai Varsambhai Thakkar (“PAC 3”) collectively referred
to as Persons Acting in Concert (“PACs’) with the Acquirer, to the public sharcholders of
Art Nirman Limited (“Target Company™) for acquisition of upto 64.88.560 fully paid-up
equity shares of Rs. 10/- each at a price of Rs. 22.00/- per fully paid up Equity share
pursuant to _and in compliance with Regulations 3(2), 15(1) and other applicable
provisions of the SIEBI (SAST) Regulations, 2011.

Sub: Submission of Copy of Detailed Public Statement

Dear Sir/Madam,

In relation to the captioned offer, we, Hem Securities Limited, Manager to the proposed Open Offer,
herewith enclosed the Copy of Detailed Public Statement, which appeared on Thursday, January
07, 2021 in all the editions of Financial Express (English), Jansatta (Hindi), Mumbai Lakshadeep
(Marathi) and Financial Express (Regional-Gujarati).

Please take it on your record.
Thanking You,

Yours faithfully,
For Hem Securities Limited

Sou%g

VP- Investment Banking

Encl: a/a
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THURSDAY, JANUARY 7, 2021

DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

ART NIRMAN LIMITED

CIN: L45200GJ2011PLCOG410T
Registered Otfice: 410, JBR Arcade, Science City Road, Sola, Ahmedabad 380060 Gujarat, India.

In terms of Regulations 3(2) read with Regulations 13(4), 14(3) & 15(2) of the SEBI
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011

Open Dllsr“[;'ﬂf'I'En’Opsn I]Her'?l for acquisition of upto 64,88,560 Equity shares of ¥ 10/- each, represenling

26.00% of the paid up Equity share Capital of Target Company, as of the 10th working days from the date of

Closure of the Tendering period, of Art Nirman Limited (hereinafler referred to as t“ﬂH arget Company”),

from all the public shareholders of Target Company, by Mr. Ashokkumar Raghuram Thakker (herein-after

referred to as the "Acquirer”) and Mrs. Dharmisthaben Ashokkumar Thakkar ("PAC1"), Mr. Piyushkumar

C. Thakkar ("PACZ") and Mr. hurambhai Varsambhai Thakker g‘l‘-‘.ll:s*] (herein-afler referred to as the

Persons Acling in Concerl (“PACs”) with the Acquirer at a price of ¥ 22.00/- (Rupees Twenty-Two anly)per Equity

share, payable in cash, pursuant to and in compliance with regulation 3(2) of Securities and Exchange Board

of Indla?uhslanlia! Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments
gnere!t:‘ I{here’inaller referred to as “SEBI (SAST) Regulations, 2011” or “SEBI (SAST) Regulations™ or “The
equlations”).

This Detailed Public Statement (the “DPS") is being issued by Hem Secunties Limited (“HSL"), the Manager to the

Open Offer ("Manager lo the l:h‘lur“l]. for and on behalf of the Acquirer and PACs, in compliance with Regulations

S{J;}nraati with 13(4), 14(3) and 15(2) of SEBI (SAST) Regulations, 2011, pursuant to the Public Announcement

dated Thursday, December 31, 2020 ("PA"). The Public Announcement was sent lo the National Stock Exchange

of Indéa Limited t“HSE'? (SME Emerge Platform) on Thursday, December 31, 2020, was filed with the Securities
and Exchange Board of India {“SEBI"?un Thurgday, December 31, 2020 and was sent to the Target Company at its
istered office on Thursday, Decernber 31, 2020, in terms of Regulation 14{2) of the SEBI (SAST) Regulations,

2011 and subsequent amendments therelo,

The Board of Directors of Target Company in their meeting held on A[pdl 25, 2019 (“Original Date when Public

Announcement was required to be given”) approved the allotment of upto 51,30,000 (Fifty-One Lacs and Thirty

thousand) Equity shares of ¥ 10.00/- (Rupees Ten Only) to the Acquirer and PACs by way of conversion of the

warrants. Subsequently, The Board of Directors of Target Company in their Board meeting dated May 02, 2019

g‘Suhsequenl acquisition through conversion of warranls”) approved the allotment of upto 76,50,000 (Seventy-

ix Lacs and Fifly thousand) Equity shares of ¥ 10.00/~ (Rupees Ten Only) each, to the Acquirer and PACs #,.
way of conversion of Ihe warrants under the Companies Act, 2013 and subject to the Compliance with applicable
provisions of Securities and Exl:han%e Board of India (Issue of Capital and Disclosure Requirements) Regulations,

2018 ("SEBI (ICDR) Regulations, 2018"), as amended. The conversion of warrants was done in two tranches i.e.,

on April 25, 2019 and May 02, 2019 which leads to an increase in the promater shareholding in the Target Gompany

to Eh.rﬂ(ﬁr. post the first conversion, and then to 73.65%, post the second round of conversion of warrants into
equily shares.

Pursuant to the above transactions, the Acquirer was required to make an open offer as per the provisions of the

SEBI (3AST) Regulations, 2011 on the date when the conversion of warranis took place. The Acquirer also made

an Application wilth SEBI vide dated March 31, 2020 seeking exemplion from the obligation to make an Open

Offer however the same request was rejected by the SEBI vide order WTM/GM/CFD-DCR-1/43/2020-21 dated

October 23, 2020. Mow, this Public Announcement has been made on December 31, 2020 (“Actual Date of the

Public Announcement™) to comply with the requirements of the Securities and Exchange Board of India (Substantial

Aequisition of Shares and Takeovers) Regulations, 2011,

On the initial conversion dated April 25, 2019, Acquirer and PAGs holds 55,99,997 (Fifty-five Lakhs ninety-nine

thousand nine hundred and ninety-seven) Equity Shares representing 45.99% of the existing paid-up share Capital

{prior to the conversion of the warrants) of the Target Gompany and 62.00% of the Expanded Equity Shares Capital

of the Target Gompany. Subsequently on second tranche of conversion dated May 02, 2019, the acquirer and PACS

hold 73.65% of the Expanded Equi Sharescagilm of the Target Company. After the said conversion of warrants took
place, the Acquirer and PACs hold 1.83,79,997 (One crore eighty-three lakhs nine thousand nine hundred
and ninety-seven) Equity shares representing 73.55% of the Expanded Equity Share Capital of the Target Company.

DPS is now being issued in compliance with proviso to Regulation 13(4) of the SEBI (SAST) Regulations within

5 (five) working days of Public Announcement.

. ACQUIRER, PAC(S), TARGET COMPANY AND OFFER:

A.  ACQUIRER/ PAC:

Acquirer -Mr. Ashokkumar Raghuram Thakker

a)  Mr. Ashokkumar Raghuram Thakker, &hereinaner referred to as “Acquirer”) is an Indian National aged 46
years having PAN Number AARPTTG9BE and his residential address is 507/2, Shree Raghuvir Bunglow,
Science City Road, Nr. Sundaram Residency, Sola, Ahmedabad 380060, Gujarat, Indiz and his email id is
ashokkumarthakker@gmail.comé mobile number iz 9879208625,

b)  Acquirer is a Commerce Graduate h% qualification from Gujarat University, Ahmedabad, in year 1993and has
experience of about 30 years in the field of real estate, Gonstruction and other related areas.

¢} Acquirer has associated with Vishnudhara Buildeon LLP Arl Infocom LLP Vaina Creek Resort LLP
Vishnudhara Bunglows LLP and Vedanshi Buildcon LLP as Designated Pariner and also Dat Hotels and
Resorts Private Limited, Art Club Private Limited a$ a Director & Art Nirman Limitedas a Managing Director
and his DIN is 02842849,

d)  Acquirer holds1.,57 64,495 Equity shares in the Target Company. (post conversion of the warrants).

g)  The Networth of Acquirer as on November 30, 2020 is 33,89,77,203/- (Rupees Thirty-Three Crores Eighty-
Mine Lakhs Seventy-Seven Thousand and Three Hundred and Three only) and the same is cerlified by GA
Deep K. Thakkar, (Membership No. 150291) partner of M/s. D. K. Thakkar & Co., Ghartered Accountants

FRN No. 137248W), vide his certificate dated December 31, 2020. Acquirerhas sufficient liquid funds as on
te to fulfill his monetary obligations under this Open Offer,

f)  Acquirer i the promoter & Managing Director in the target Company.

g)  Hehas not been pmhibitedbrSESl from dealing in securities, in terms of directions issued under Section 11B
of the SEBI Act, 1992 ("SEBI™ Act) as amended or any of the Regulations made under the SEBI Act.

h)  The acquirer undertakes not to sell the Equity Shares of the Target Company held by him during the “Offer
Period” in terms of Regulation 25(4) of the Takeover Regulations.

PAC1 - Mrs. Dharmisthaben Ashokkumar Thakkar

a)  Mrs. Dharmisthaben Ashokkumar Thakkar, (hereinafter referred to as "PACT") is an Indian Nationa! aged
42 years having PAN Number AGAPTOG26R and her residential address is 507/2, Near Sundaram Residency.
Science Gity Hoad, Opp. Divine Highland, Sola, Ahmedabad 380060, Gujarat, India and her email id is
dat@artnirman.com & mobile number is 3875208616.

b)  PAC1 is a under secondary (7th) by qualification from Gujarat Secondary and Higher Secondary Edueation
Board, Gandhi Nagar in year 1988 and has experience of about 15 years in the field of Construction, Real
Estate and Renting Services and Wholesale and Retail sale of products (farming) and other related areas.

¢} PAC1 has associated with Art Infocom LLP as Designated Partner and also Dat Hotels And Resorts Privale
Limited, Art Glub Private Limited and Art Nirman Limitedas a Director and her DIN is03423373.

d)  PAC1 holds 8,75,000 Equity shares in the Target Company{post conversion of the warrants).

g} The Networth of PACT as on Noverber 30, 2020 is ¥ 5,41,69,30,115/- (Rupees Five Hundred Forty-One
Crores Sixty-Nine Lakhs Thirty Thousand One Hundred and Fifteen onmnd the same is certified by CA.
Deep K. Thakkar, (Membership Mo. 150281) partner of M/s. D. K. Thakkar & Co., Chartéred Accountants

FRN No. 137248W), vide his cerlificate dated December 31, 2020. PAG1 has sufficient lquid funds as on
te to fulfill her monetary obligations under this Open Offer.

fy  PAG1 undertakes not to sell the Equity Shares of the Target Company held by her during the “Offer Period™ in
terms of Regulation 25(4) of the Takeover Regulations,

g)  PACY is refated with the promoter Group of Target Company and PAC1 is holding directorship in the Target Company.

h)  She has not been prohibited bg SEBI from deali'r.lg in securities, in terms of directions issued under Section
118 of the SEBI Act, 1992 (“SEBI” Act) as amended or any of the Regulations made under the SEBI Act.

PACZ — Mr. Piyushkumar Chandrakantbhai Thakkar

a)  Mr. Piyushkumar Ghandrakantbhai Thakkar, (hereinafter referred to as "PAC2") is an Indian National aged 37
zeals having PAN Number AEJPT8E51B and his residential address is 108, Anusthan Bunglows, Sola Opp.

nurag Bunglows, Sola Ahmedabad 380060 Gujarat, India and his email id is piyushthakkar@artnirman.com
& mobile number is 9879208611,

b) PAG2isaB.E. (Biochemical Enlgineer‘mg} by qualification from Gujarat Univessity, in year 2005 and has experience
of about 10 years in the field of Real estale, Sales & Marketing and Finance Function other related areas.

¢}  PACZ has been associated with Art Nirman Limited as a Director and his DIN is 07555460,

d)  PAC2 holds 8,70,001 Equity shares in the Target Company (post conversion of the warrants).

g} The Networth of PACZ as on November 30, 2020 is ¥ 67,12,724/- (Rupees Sixty-Seven Lakhs Twelve
Thousand Seven Hundred and Twenty-Four only) and the same is certified by CA Oeep K. Thakkar,
(Membership No. 150291) partner of M/s. D.K. Thakkar & Go., Chartered Accountants (FRN No. 137248W),
vide his cerlificate dated December 31, 2020. PAG2 has sufficienl liquid funds as on date to fulfill his
monetary obligations under this Open Offer,

f)  PAC2 underlakes not to sell the Equity Shares of the Target Company held by him during the “Offer Period™ in
terms of Regulation 25{(4) of the Takeover Regulations,

a) En.cz is related with the promoter Group of Target Company and PAC2 is holding directorship in the Target

Ompany.

h)  He has not been prohibited by SEBI from dealing in securities, in terms of directions issued under Section 118
of the SEBI Act, 1992 ("SEBI” Act) as amended or any of the Regulations made under the SEBI Act.

PAC3 — Mr. Raghurambhai Varsambhai Thakker

a)  Mr. Raghurambhai Varsambhai Thakker, (hereinafter referred to as “PAC3") is an Indian Mational aged 79
geam having PAN Number AARPT7174R and his residential address is 507/2, Shree Raghuvir Bunglow,

cience Gity Road, Nr. Sundaram Residency, Sola, Ahmedabad 380060, Gujaral, India and his email id is
dat@artnirman.com & mobile number is 9879208616.

b)  PAC3 is a under secondary (8th) by qualification from Gujarat Secondary and Higher Secondary Education
Board, Gandhinagar in year 1954, He has an experience of about 40 years in the field of Wholesale and Retail
sale of products (farming) other related areas,

¢} PAC3 does not hold directorship in any company & nor he has been associated with any Company.

d)  PAC3 holds 8,70,001 Equity shares in the Target Company (post conversion of the warrants).

g)  The Networth of PAG3 as on November 30, 2020 is ¥ 2,29,63,267/- (Rupees Two Crores Twenty-Nine

Lakhs Sixty-Three Thousand Two Hundred and Sidy-Seven only) and the same is certified by CA Desp K
Thakkar, (Membership No. 150291) partner of M/s. D K Thakkar & Co., Chartered Accountants (FRN No.
137248W), vide his certificate dated December 31, 2020. PAG3 has sufficient liquid funds as on date to fulfdl

his monetary obligations under this Open Offer,
f)  PAG3 undertakes not to sell the Equity Shares of the Target Gompany held by him during the “0ffer Period” in
terms of Regulation 25(4) of the Takeover Regulations,
PAG3 is related with the promoter Group of Target GCompany or Acquirer nor does he hold any directorship in
the Target Company or Acquirer,
h)  He has not been prohibited by SEBI fram dealing in securities, in terms of directions issued under Section 11B
of the SEBI Act, 1992 (“SEBI™ Act) as amended or any of the Regulations made under the SEBI Act.
Other Details: -
*  Acquirer and PACs are Persons Acljng in Concert with each other for this Open Offer.
Mane of the Acquirer and PAGs have been prohibited from SEBI from dealing in securities
All the PACs are family members and related to each other.
The Acquirers and PAC have not been categorized as a willful defaulter by any bank or financial institution or
consortium thereof, in accordance with the guidelines on willful defaulters issuedby the Reserve Bank of India.
Further, the Acquirers and PAC are not Fugitive Economic Offenders under Section 12 of the Fugitive
Economic Offenders Act, 2018
INFORMATION ABOUT THE SELLER - Not Applicable
INFORMATION ABOUT THE TARGET COMPANY
1 Art Nirman Limited (hereinafter referred to as “ANL"), was originally incorporated as “Vishnudhara Builders
Private Limited” on February 19, 2011 under the provisions of Companies Act, 1956 with Regéslra: of
Companies, Gujarat, Dadra and Nagar Havelli vide regEi;sér'aﬁnnno. 064107 (CIN: U45200GJ2011PTCOG4107).
Pursuant to Shareholders Resolution passed at the Extra Ordinary General Meeting of the Company held on
July 04, 2011 and fresh Cerfificate of Incorporation dated July 19, 2011 issued by the R
Gujarat, Dadra and Nagar Havelli the name of our Company was changed to “Vishnud
Limited™, Later, vide Shareholders Resolution passed al the Extra Ordinary General Meeting of the Gompany
held on September 23, 2011 and a fresh Certificate of Incorporation dated October 08, 2011 issued by the
Registrar of Companies, Gujaral, Dadra and Nagar Havelli the name of our Company was changed fo “Art
Mirman Private Limited”. Subsequently, our Company was converted into a Public Limited Company pursuant
ta Shareholder's Resobution passed at the Extra Ordinary General Meeting of the Company held on August 16,
2016 and the name of our Gompany was changed from “Art Nirman Private Limited” to “Art Nirman Limited”
vide a fresh Certificate of Incorporation dated Septernber 02, 2016 having CIN U45200G.J2011PLCOS4107
issued by the Registrar of Companies, Ahmedabad. Now the company bearing Corporate Identity Number of
the Gompany is L452006.J2011PLCOG4107.
The current registered office of Target Company is located at 410, JBR Arcade, Science City Road, Sola,
Ahmedabad, Gujarat 380060 India. Except for the stated below there have been no change in the registered
office of the Target Company in last 5 years,

Date of Board Meeling From To

Novernber 22, 2018 |14, JBR Arcade, 2nd Floar, Near RK. Unit-1, Glub Babylon, Survey No. 223/5,
Royal Hall, Scienge City Main Road, Sola, | S P Ring Road, Nr. Bhadaj Circle, at Bhadaj,
Ahrnedabad, Gujarat-380060 India Ahmedabad, Gujarat - 380060, India

Unit-1, Club Babylon, Survey No. 223/5, | 410, JBR Arcade, Science City Road,

S P Ring Road, Nr. Bhadaj Circle, at Bhadaj, | Sola, Ahmedabad, Gujarat 330080 India
Ahmedabad, Gujarat - 380080, India

TP:I E lgi!f Sha{es ang gulrrentl '}Etemig? Nﬁiﬂnar S}ock Emged b it
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The Equity Shares is im‘reguen traded on NSE (SME Platform of NSE Emerge) within the meaning of
Regulation 2{1) (j) of the SEBI {SAST) Regulations Tor the period commencing on December 01, 2019 and
November 30, 2020 i.e., for twelve calendar months preceding the month in which the PA is issued.

The Target Company is mainty engaged in construction and developers of houses, bungalows, row houses, farm
houses, resorts, schools, factories, mines, amusement parks and to prepare and deal in malerials necessary
for building and o carry on business as bailding conlractors and to acquire land and plots for colonization
or otherwise, sell plols, construct for spacial economic 2one and industrial park and manager of all types of
construction, developmental, infrastructures work in all its branches such as infrastructure projects.
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C.6 The Promoter and Promoter group members of the Target Gompany are Mr. Ashokkumar Raghuram Thakker,
Mrs. Dharmisthaben Ashokkurnar Thakkar, Mr. Piyushkumar Ghandrakantbhai Thakkar, Mr. Raghurambhai
Varsambhai Thal:ker. Ashokkumar Raghurambhai HUF, Raghurambhai Vasarambhai HUF and Alpeshkumar

Chimanbhai Pate

C.7  As on date of this DPS, the authorized share cagilaf of Art Nirman Limited is ¥ 25,00,00,000/- (Rupees
Twenty-Five Grore Only) cnmp:isin? of 2,50,00,00: Equig.rshares of ¥ 10/- each. The total Issued, Subscribed
and %id—u%Equim share Gapital of the Target Gomparg is ¥ 24,95,60,000 (Rupees Twenty Grore Ninety-Five
Lakh Sixy Thousand Only) compnsing of 2,49,56 000 Equity shares of ¥ 10/- each.

G.8  The Board of Directors of the Target company comprise of the below mentioned person: -

HAME OF DIRECTORS DIN DATE OF APPOINTMENT
Mr. Ashokkumar Raghuram Thakker 02842849 19.02.2011
Mrs. Dharmisthaben Ashokkumar Thakkar 03423373 19.02.2011
Me. Krunal Kiritkumar Mistry 07555458 04.08.2016
Mr. Piyushkumar Chandrakantbhai Thalkdar 07555460 30.00.2017
Mr. Hemang Kirtikumar Shah 08022348 13.01.2018

C.9  As on date of this DPS, there is no subsidiary or holding company of the Target Company.

.10 There has been no merger, de-merger and spin off in the last three years in the Target Company.

c.11 Em%pt as set out below, there are no outstanding warrants/ convertible securities or partly paid-up shares in
the Target Company.
The Gormpany has issued 1,27,80,000 warrants to the promoters and Prometers Group on September 01,
2018 and further Company has made two allotments of Equity Shares pursuant to conversion of warrants

inko Equity Share on dated April 25, 2019 and May 02, 2019 for which this Open Offer is required to be made,
C.12 The brief financial information of the Target Company is as under:
(% in Lakhs)
Six months ending fear ended as on
Particulars September 30, March 2020 March 2019 March 2018

2020* (Audited) (Audited) (Audiled)

Total Revenus 3781.70 6222.98 1951.36 340824

Net Income (PAT) (104.94) 81.66 131.74 112.03

EPS (¥ per sharg) (0.00) 0.34 1.28 1.47

Net Worth/ Shareholder’ Funds 4393.02 449798 20882.70 1500.11

*4s per the Latest Nimited review report and the annual report of the company for the respective period being

auhited by the statutory auditor of the Company.

C.13 Mr. Ashokkumar Raghuram Thakker, Mrs. Dharmisthaben Ashokkumar Thakkar and Mr. Piyushkumar
Chandrakantbhai Thakkar are currently on the Board of Directors of the Target Company,

C.14 The Target company has preferred appeal at Securities Appellate Tribunal, Mumbai against the NSE nofice
dated 12.06.2019 bearing Ref. No. NSE/LIST/83332, which has imposed fine of INR 557,168 and INR
4,62 768 on the target company as per Securilies and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 read with circular no. CIR/CFDVDIL/ST/2017 under which an
applicant has to pay a fine for the Non-Compliance of Regulation 108 of SEBI (ICDR) Regulation, 2009 ie.
INR 20,000 per day from the date of non- compliance till the date of compliance and i nen-compliance
continues for more than 15 days, additional fine of 0.01% of paid up capital of the entity or INR 1 crore,
whichewver is less shall be paid.

D. DETAILS OF THE OFFER

D.1 This Offer is being made, to all the gubil: shareholders of the Target Company, other than the Acquirer and
PAGs, under Regulations 3(2) of SEBI (SAST) Regulations.

0.2 The Acquirer and PACs are making this Offer, pursuant to Requlations 3(2%3(!55%1 [SES:I') Regulations, to

acquire upto 64,88 560 Equity shares of ¥ 10.00/- each representing 26. of the paid up Equity share

Gggital. a5 of the 10TH workjng days from the date of Closure of the Tendering period, of Targel Company(the

“Dffer Size”), at a price of T 22.00 (Rupees Twenty-Two only) per Otfier Share ("0tfer Price”) aggreﬂzling to

total consideration of ¥ 14,27,48,320 (Rupees Fourleen Crores Twenty Seven Lakhs Forty Eight Thousand

Three Hundred and Twenty Only), (“Offer Size"), payable in cash and subject to the terms and condilions as

set out in the Public Announcement (“PA”), Detailed Public Statement (“DPS") and Letter of Offer (“LOQ™),

that will be sent to the shareholders of the Target Company.

The Offer would be subject to the receipt of statutory and other approvals as mentioned in Section VI of this

DPS. In terms of regulation 23(1) (a) of SEBI (SAST) Regulations, 2011, if the statutory approvals are not

received or are refused, the Offer would stand withdrawn.

The Offer is not conditional on any minimum level of acceptance by the Equity shareholders of the Target

Gompany in terms of Requlation 19(1) of SEBI (SAST) Regulations and is not & competing offer in terms of

Regulation 20 of the SEBI (SAST) Regulations.

In terms of Reguiation 23 of SEBI (SAST) Re?aﬂalions in the event of any conditions are not satisfied or are

finally refused or are otherwise not met with for reasons oulside the reasonable control of the Acquirer, this

Offer shall stand withdrawn. In the event of such withdrawal, a Public Announcement shall be made within 2

(twa) wmﬁirEndays of such withdrawal, in the same newspaper in which this DPS has been published and

such Public Announcement will also be sent to SEBI, NSE and to the Target Company atits Registered Office,

As of the date of this DPS, the Manager to the Offer i.e., Hem Securities Limited, does not hold any Equity

shares in the Target Company. The Manager lo the Offer furlher declares and undertakes that they will not

deal in their own account in the Equity shares of the Target Gompany during the Offer Period,

E.  Under Regulation 25(2) of the SEBI (SAST) Requlations, the Acquirer and PACs does not currently have any
intention to alienate, restructure, dispose of or otherwise encumber any assets of the Target Company or
a:jar of its subsidiaries in the succeeding 2 (two) year period from the completion of this Offer, except in the
ordinary course of business and other than as already agreed, disclosed andfor publicly announced by Target
Company. The Acquirer and PACs undertake that they will not restructure, sell, lease, dispose of or otherwise
encumber any substantial assets of the 'Ear?ﬁl Company or any of its subsidiaries in the succeeding 2 (two)
years from the completion of this Offer, other than in the ordinary course of business and olher than as
already agreed, disclosed and/or publicly announced by the Target Gompany, excepl with the prior approval
of the shareholders of the Target Company through a special resolution passed by way of postal ballot.

F. Pursuant to completion of this Offer, assuming full acceptance to this Offer, the Sharehulding of Acquirer
along with the PACs in the TC, would be 99.65%, therefore the public shareholding in the Target Company will
fall betow the minimur public shareholding requirement as per the Securities Contract (Regulation) Rules,
1957 as amended. The Acquirer and person acting in concert with acquirer undertakes that in case the public
shareholding is reduced below the minimum public shareholding requirements they will take all necessary
steps to facilitate compliances of the Target Company with the relevant provisions of the Securities Contract
|E"He;gulalim'r} Rules, 1957 as amended, provisions of SEBI [lisﬁ? Obligations and Disclosure Requirement)

equlation, 2015 and the Regulation 7(4) and 7(5) of the SEEI (SAST) Regulations and will reduce the non-
public shareholding within the period mentioned therein.

Il.  BACKGROUND OF THE OFFER

1. This Open Offer is being made tg the Acquirer and PACsto the equity shareholders of Art Nirman Limited,
in accordance with Rigulaliurrs (2) of the SEBI LSASI']I Regulations, 2011 and other applicable provisions
of pursuant SEBI (SAST) Regulations, 2011, which got tiggered on account of following transactions
(hereinafter referred as “Underlying Transaclions”):

2. The original transaction that triggered the open Offer - The Board of Direclors of Target Gompany in their
meeting held on April 25, 2019 %“Ori nal Date when Public Announcement was required lo be g'uren"
aﬁpmed the allotment of upto 51,30,000 (Fifty-One Lacs and Thirty thousand) Equity shares of T 10.00/-
%pees Ten Only) to the Acquirer and PACs by way of conversion of the warrants, Subsequently, The

d of Directors of Target Gompany in their Board meetin? dated May 02, 2018 (*Subsequent acquisition
through conversion of warrants™) approved the allotment of upto 76,50,000 (Seventy-Se Lacs and Fifty
thousand) Equity shares of ¥ 10.00/- (Rupees Ten Only) each, to the Acquirer and PACs by way of conversion
of the warrants under the Gompanies Act, 2012 and subject to the Gompliance with applicable provisions of
Securities and Exchange Board of India (Issue of Gapital and Disclosure Requirements) Regulations, 2018
("SEBI {lGEIIRé] Regulations, 201!;‘3. as amended. The conversion of warranls was done in two tranches i.e.,
on April 25, 2019 and May 02, 2019 which leads to an increase in the promoter shareholding in the Target
Company to 62.00%, post the first conversion, and then o 73.65%, post the second round of conversion
of warrants which triggered the Open Offer. Pursuant to the above transactions, the Acquirer was reguired
to make an apen offer as per the provisions of the SEBI (SAST) Requlations, 2011 on the date when the
conversion of warrants took place. The Acquirer also made an Application with SEBI vide dated March 31,
2020 seeking exemption from the obligation to make an Ofen Offer however the same request was rejected
by the SEBI vide order WTN/GM/CFD-DCR-1/43/2020-21 dated October 23, 2020. Therefore, this Public
Announcement has been made on December 31, 2020 ("Actual Date of the Public Announcement™) to
comply with the requirements of the Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011.

3. The Acguirer and PACs will confinue in the existing line of business of the Target Company and any

subsequent change in the line of activity shall be affected after taking the necessary approvals. However,

depending on the requirements and expediency of the business situation and subject to the all-applicable
laws, rules and regulations, the Board of Directors will take appropriate business decisions from time to time
in order to improve the performance of the Target Company.

The Dffer is not a5 a result of global acquisition resulting in indirect acquisition of the Target Company.

This Offer is being made al a price of T 22.00 (Rupees Twenty-Two only) (the "Offer Price”) per fully paid-

up Equity Shareof face value ¥ 10/- tﬂuqrees ten only) each of the Target Company, payable in cash in

accordance with Regulation 9(1 L(a} of the Takeover Regulatiaaas. The open offer originally In%gered upon the

conversion of the warrants whic I.eokglace on April 25, 2019 and Msg« 02, 2019, however the actual Public

announcement for the Open offer have been made on December 31, 2020. Thus, the price has been adjusted

gth 1:?19 litiliterest at the rate of 10.00% from the date of original Triggering date fill the date of payment to the
areholders.

6. The Acquirer, PACs, and the Target Company have not been prohibited by SEBI from dealing in securities, in terms
of directions issued under Section 118 of the SEBI Act, 1992 or under any other requlations made there under.

7. Mrs. Dharmisthaben Ashokkumar Thakkar, Mr. Piyushkumar Chandrakantbhai Thakkar and Mr. Raghurambhai
Varsambhai Thakkerare the anly Persons Acting in Concert with the Acquirer for the purpose of this Offer
within the meaning of regulation 2(1)(q) of the SEBI (SAST) Regulations, 2011,

8. As per Regulations 26(5) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Gompany is
required to conslitute a commitiee of Independent Direclors, to provide its wiitten reasoned recommencdation
on the Offer to the Shareholders of the Target Company and such recommendations shall be published at-
least two working days before the commencement of the Tendeﬂn-Eg Period in the same newspaper where the
DPS of the Offer is published. A copy whereof shall be sent to SEBI, NSE, and Manager to the Offer and in
case of a competing offer/s to the Manager/s to the Open Offer for every competing Offer.

Ill. SHAREHOLDING AND ACQUISITION DETAILS
The current and proposed shareholding of the Acquirer and PAGs with acquirer in SPL and details of their
acquisition are as follows:

Mr. Ashokkumar
Raghuram Thakker

Shares %
55.94,995 | 4595

0.3

D.4

0.5

D.6&

L]

Chandrakantonal | Varsamonal
andral a 'arsambha
Ashokkumar Thakka Thakkar Thakker
Shares % Shares % Shares %

5,000 0.04 1 0.00 1 0.00

Details of Acquirer Mirs. Dharmisthaben

and PAC’s

Sharehalding as of the

Original dale of PA

Shares agreed to

be acquired under

Conversion of

warrants into Equi

shares on date of PA,

Allotment made on

April 25, 2018

Shares agreed to

be acquired under

Conversion of

warranls into Equig

shares on date of PA,

Allotment made on

May 02. 2019

Shares acquired

between the Original PA ]

date and the date of DPS

Shares acquired

between the Actual 0

PA date and the date

of DPS

Shares to be acquired

in the Offer [assuming

full acceptance]

Post Offer

shareholding

[2ssuming full

acceptance]

V. QFFER PRICE

a}  The Equity shares of the 'Fargel Company are listed and traded at National Stock Exchange of India Limited
[*NSE”) (SME Platform of NSE Emerge).

b) The Equay shares of the Target Company are infrequently traded.in terms of Regulation 8(2)(e) of the SEBI
(SAST) Regulations on MSE. The annualzed trading turnover of the equity shares traded during the twelve
calendar months preceding December 2020, the month in which the Open Offer was triggered is as given below;

330,000 | 13.58 | B,70,000 | 3.49 |8,70.000) 349 0 0.00

67,680,000 | 27.17 0 0.00 0 0.00 |870,000| 3.49

0.00 0 0.00 ] 0.00 ] 0.00

0.00 0 0.00 0 0.00 0 0.00

64,88,560 | 26.00 0 0.00 0 0.00 0 0.00

2,22,53,556| 89.17 | 8,75,000 | 351 | 870,001 ( 3.49 |870,001| 3.49

Vedume weighted average price paid or payable by the Acquirer/PACS for acquisilion during

b. 52 weeks immediately preceding the date of Public Announcement "

¢ |Highest Price paid or payable by the Acquirer or PAC's for any acquisition during 26 weeks il
immediately preceding date of Public Announcement.

d Volume weighted average market price calculated as per Regulation 8(2)(d) for a period of NA

' |60 trading days preceding the date of Public Announcement, if shares are frequently traded

The price determined by taking info account valualion parameters including, book value,

2. |comparable trading mulliples, and such other parameters as are customary for valuation of 18.37
shares of such companies

* As per the valualion certificate by CA Arpan Shah (Membership No 116736), ftor of Mfs Arpan Shah
m:gacb'\ﬁs Chartered Accountants, being stalutory audr'rwsgﬂhe Company ﬂvmg its regi.ﬂeredvgnfﬁce at

The price has been further increased with the inferest wiich will be payable to the public shareholders participation
in the offer. The open offer oril tri upon the conversion of the warrants which fook place on April
25, 2019 and May 02, 2018, however the gelual Public announcerment for the Open offer have been made on
December 31, 2020. Thus, the price has been adjusted with the inferest at the rate of 10% from the dale of original
Triggering date Bl the date of payment to the Shareholders which amounts o ¥ 3.62 per Equity share,

d)  The Offer Price .. ¥ 22.00/- (Rupees Twenty-Two Only)perEquity share, being the highest of the parameters
mentioned hereinabove as adjusted with the interest factor, in the opinion of the Acﬁler and Manager to the
Offer, is justified in terms of Regulations 8(2) of SEBI (SAST) Regulations. The Offer Price is denominated and
payable in Indian Rupees only.

e)  There have been no corgnlate aclions by the Ta;get Company warranting adjustment of any of the relevant
price parameters under Regualtion 8(9) of the SEBI (SAST) Regulations.

f)  Ason date, there has been no revision in Offer Price or Offer Size. In ¢ase of ang revision in the Offer Price or
Offer Size, the Acquirer and PACs shall comply with Reguiation 18 of SEBI [SAST) Regulations, 2011, which
are required to be fulfilled for the said revision in the Offer Price or Offer Size.

g)  Incasethe Acquirer and PACS acquires or agrees Lo acquire any shares or voting rights in the Target Company
during the offer period, whether by subscriplion or purchase, at a price higher than the Offer price, the offer
grice shall stand revised to the highest price paid or payable for any such acquisition in lerms of Regulation

(8) of SEBI (SAST) Regulations. However, the Acquirerand PACs shall not acquire any equity shares of the
Target Company after the third working day prior to the commencement of the tendering period and until the
expiry of the tendering period.

h)  An upward revision to the Offer Price or to the Offer Size, if any, on account of fulure purchases compeling
Offer or otherwise, may be done, at any time prior to the commencement of the last one working day before
the date of commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the
SEBI (SAST) Regulations, In the event of such revision, the Acquirer and PACs shall (i) make further deposit
inte the Escrow Actount; (if) make a Public Announcemnent in the same newspapers m which this DPS has
been published; and (iii) simuitaneousty with the issue of such Public Announcement, inform NSE, SEBI and
the Target Cornpany at its Registered Office of such revision.

i) If the Acquirer and PACs acquires Equity Shares of the Target Company during the period of twenty-six weeks
after the tendering period at a price higher than the Offer Price, then the Acquirer shall pay the difference
betwean the highest acquisition price and the Offer Price, to all shareholders whose shares hawve been
accepled in Offer within sidy days from the dake of such acquisition. However, no such dilference shall be
gaid in the event that such acquisition is made under another open offer as per the SEBI (SAST) Regulations,

011, or pursuant to SEBI (Delisting of Equity Shares) Regulations, 2009, or open market purchases made in
the ordinary course on the stock exchange, not being negotiated acquisition of shares of |
whether by way of bulk / block deals or i any other form.

V.  FINANCIAL ARRANGEMENTS

The Acquirer and PACshave made firm arrangement for the resources recfuired to complete the Offer in

accordance with the SEBI (SAST) Regulations, 2011. The acquisition will be financed through Internal/

personal resources and no borrowings from banks /Fis ele., is being made. The Acquirer and PAGS have
adequate resources to meet the financial requirements of the Offer.

2 .ﬁ.ssumingotuli acceptance of this Offer, the total requirernent of funds for this Offer is ¥ 14,27 48,320
gupg;; rl.lr tg.Jen Crores Twenty-Seven Lakhs Forty-Eight Thousand Three Hundred and Twenty Only) (“Offer

nsideration”).

3. GA Deep K. Thakkar, (Membership No. 150291) pariner of M/s. D. K. Thakkar & Co., Chartered Accountants

FRN No. 137248W), vide his cerlificate dated December 31, 2020, having their office at 418, 4th Floor

asagar Shopping Hub, Satadhar Gross Road, Ghatlodia, Ahmedabad - 380061, Gujarat, India has cerlilied

and confirmed vide certificate dated December 31, 2020 that the Acquirer has sufficient liquid funds to mest
the financial obligations for the Open Offer under SEBI (SAST) Regulations, 2011

4. In accordance with Regulation 17 of the SEBI S'I'gI Requlations, the Acquirer has opened an Escrow
Account in the name and style of "ANL OPEN OFFER HSL ESCROW ACCOUNT”™ with HOFG Bank Limited,
having is branch at Ahmedabad, ndia ("Escrow Bank™) and have deposited an amount of ¥ 14,30,000/-
(Rupees Fourteen Lakhs Thirty Thousand only) in cash which represents 1,00% of the Offer Consideration
and provided a Bank Guarantee in the favour of the Manager to the Open Offer for an amount ie.,
¥ 3,56,00,000 Issued on Indusind Bank Limited dated December 31, 2020 valid till June 30, 2021,

5. Acquirer and PACs have duly empowered and authorized, Hem Securities Limitedi e the Manager to the Offer,
to operate and realize the value of the Escrow account in terms of SEBI (SAST) Regulations.

6. Based on the ahove, the Manage.- to the Offer is satisfied about the ability of the Aoﬂm'rer to implement the
Offer in accordance with the SEBI (SAST) Regulations. Further, the Manager to the Offer confirms that firm
arrangement for funds through verifiable means, to fulfill the Offer obligations are in place.

7. Incase of any upward revision in the Offer Price or the Offer Size, the Acquirer shall deposit additional funds
in the Offer Escrow Account as required under the Regulation 17(2) of the SEBI (SAST) Regutations, 2011,

VI. STATUTORY AND OTHER APPROVALS REQUIRED FOR THE OFFER

1. Tothe best of knowledge of the Acquirer and PAGs, as of the date of this DPS there are no statutory approvals
required to acquire the equity shares tendered pursuant to this Offer. However, if any other statutory approvals
are required or become applicable prior to completion of this Offer, this Offer would be subject to the receipt
of such other statutory approvals that may become applicable at a later date.

2. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and Flls)
had required any approvals [mclud:nﬂ from the RBI, the FIPB or any other regulatory body) in respect of the
Equity Shares held by them, they will be required to submit such previous approvals, that they would have
ebtained for holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along with the
other documents required to be tendered to accept this Offer, In the event such approvals are not submitted,
the Acquirer and PACs reserve the right to reject such Equity Shares tendered in this Offer.

3. If any of the statutory approvals, are not met for reasons oulside the reasonable control of the Acquirer and
PACs, or in the event the statutory approvals are refused, the Acquirer and PACs, in terms of Regulation 23
of SEBI (SAST) Regulations, shall have a right to wilhdraw this Offer. In the event of withdrawal, a Public
Announcement will be made within 2 working days of such withdrawal, in the same apers in which
this DPS is published and such announcement will also be sent to SEBI, NSE and the Target Company at fts
Registered Office.

4. Subject o the receipt of statutory approvals (if any), as the case may be, the Acquirer and PACs shall
complele all procedures relating to this Offer within 10thworking days from the date of Closure of the
Tendering Penod to those Equity Shareholders whose share cerificates andfor other documents are found
valid and in order and are accepted for acquisition by the Acquirer.

5. In case of delay / non-receipt of any statutory approval in terms of regulation 18(11) of the SEBI (SAST)
Regulations, SEBI may, if satisfied that delay/ non receipt of the requisite e.laluto& approvals was not
attributable to any willful default, failure or neglect on the part of the Acquirer and PACs to difigently pursue
such approvals, grant extension of time for the purpose of completion of this Offer, subject to the Acquirer
and PACs agreeing to pay interest to the equity shareholders, who have accepted the open offer, for the delay
as may be specified by SEBL

Target Company

—y

VIl. TENTATIVE SCHEDULE OF ACTIVITY

o Activity Day and Date#

1. |Date of Public Announcement Thursday, December 31, 2020

2. | Date of publication of the DPS Thursday, January 07, 2021

3. |Last date of filing Draft Letter of Offer with SEBI Thursday, January 14, 2021

4. | Last date for Public Announcement for competing offer(s) Friday, January 29, 2021

5. |Identified Date® Tuesday, February 09, 2021
Date by which Final Letter of offer will be dispatched to the

6. Shareholders Tuesday, February 16, 2021

7. |Last date for upward revision of Offer Price andfor Offer Size Monday, February 22, 2021
Date by which the committee of Independent Directors of the Target | .

8 Company shall give its recommendations Friday, February 19, 2621

9. | Offer Opening Public Announcement Monday, February 22, 2021

10._|Date of Commencement of Tendering Period (Offer Opening Date) |Tuesday, February 23, 2021

11. |Date of Closing of Tendering Period (Offer Closing Date) Monday, March 08, 2021
Last date of communicating the rejection/ acceptance and completion

12. | of payment of consideration or refund of Equity Shares to the Public | Tuesday, March 23, 2021
Shareholders of the Target Company.

13. | Last date for issue of post-offer advertisement Tuesday, March 16, 2021

{*) Date faliing on the 10th working day prior lo the commencement of the lendering period, for the purposes of

determining the public shareholders of the Targe! Company to whom the Letler of Offer shall be sent.

Viil. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

1. All the Public Shareholders holding the Equity Shares in dematerialized form are eligible to participate in this
Qffer at any time during the tendering period for this Oifer.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Company on the [dentified Date, or unregisterad owners or those who have acquired Equity Shares after
the Identified Date, or those wha have not received the Letter of Offer, may also participate in this Offer,

3. The Open Offer will be implemented by the Acquirer and PAGs through stock exchange mechanism made
available by the Stock Exchanges in the form of separate window (“Acquisition Window”) as provided under
the SEBI (g:q,ST} Requlations and SEBI circular CIR/GFD/POLICY/C! 12015 dated April 13, 2015 and SEBI
Gircular GFO/DCR2/CIR/P/2016/131 daled December 09, 2016 and BSE notice mo. 20170202-34 dated
February 2, 2017 and notice no. 20170210-16 and 20170210-23 dated February 10, 2017.

4. The shares of the Target Company are listed at National Stock Exchange of India Limited (*NSE”) (SME Platform
of NSE Emerge), The Acquirer and PAGs intend to use the Acquistion window Platform of National Stock
Exchange of India Limited for the purpose of this offer and for the same National Stock Exchange of India
Limited (SME Platform of NSE Emerge) shall be the Designated Stock Exchange for the purpose of tendering
Equity Shares in the Open Offer.

5. The Acquirer and PACS have appointed Hem Finlease Private Limited :'Eu,‘i:g Broker”) a5 its broker for the
Open Offer lhrou&h whormn the purchases and settlement of the Offer Shares tendered under the Open Offer shall
be made during the Open Offers. The contact details of the Buying Broker are a5 mentioned below;

Hem Finlease Private Limiled
Registered Office: 203, Jaipur Tower, M.I. Road, Jaipur 302001, Rajasthan, India.
Contact Person: Mr. Anil Bhargava; Tel. No.: 0141 4051000; Email Id: sourabh.g@hemsecurities.com

6. All Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to approach
their respective stock brokers ("Selling Broker™) within the normal trading hours of the secondary market,
during the tendering peried.

7. Aseparate Acquisition Window will be provided by the NSE to facilitate gi:ning of sell arders by the Shareholders
who wish to tender their Equity Shares in acceptance of the Ofter. The Selling Broker can enter orders for demat
form of Equity Shares.

8. Noindemnity is needed from unregistered Public Shareholders.
g:.‘ﬁ;lé% PROCEDURE FOR TENDERING THE SHARES IN THE OFFER WILL BE AVAILABLE IN THE LETTER

X OTHER INFORMATION

»  The Aequirer and PACS, accepts full responsibility for the information contained in the Public Announcment, this
DPS and also accept responsibility for each of their obligations as laid down in the SEBI (SAST) Regulations and
subsequent amendments made thereof,

+  The Acquirer and PACs have appointed Hem Securities Limiled as Manager to the Offer, pursuant to the
Regulation 12 of SEBI (SAST) Regulations,

+  The Acquirer and PACs have appointed Link Intime India Private Limited (US7190MH1999PTC1183568) as
the Regisirar to the Offer, having its office situated at C-101, 1st Floor, 247 Park, L.B.S Marg, Vikroli egg.
Murmbai 400 083, Maharashtra, India. Conlact Person: Mr. Sumeet Deshpande, Tel No..+91-022-49186000,

Fax No.: +91-022-49186195, Email: artnirman.offer@Bnkintime.co.in, Website: www.linkintime.co.in, SEBI
Registration No: INROOO0O04058,

A copy of Public Announcement (“PA"), Detailed Public Statement (“DP3") and the Letter of Offer ("LO0D") {once

filed) would also be available at SEBI website:www.sebi.govin

THIS DETAILED PUBLIC STATEMENT IS ISSUED BY MANAGER TQ THE OFFER

@ HEM SECURITIES LIMITED

CIN: U67120RJ1995PLCO10330 ﬁ
Address -204, A Wing, Naman Midtown, Senapati Bapat Marg,

Elphinstone Road, Lower Parel, Mumbsai-400013, Maharashira, India

Tel No.: +91-022 48060000; Fax No.: +91-02¢ -22625001; Email: ib@hemsacurities.com

Contact Person: Mr. Anil Bhargava; SEBI Registration No.: INM0O00010981

Name of the Stock Exchange rﬁf&'};"ifg 12¢a .fn"i.'f“m‘a':ﬂ;d Total no. of Equity| _Traded | For and on behall of Acquirer and PAC's
preceding to December 2020 |  Sharelisted | Tumover | pnoqirg,
National Stock Exchange of India Limited Wi 121.76.000 Nil Sdf-
w&ﬁi?ﬂiplmfm&,ﬂ% nsarge) -— Mr. Ashokkumar Raghuram Thakker
c)  The Offer Price of T 22.00/- (Rupees Twenty Two Only)per equity share of ¥ 10/- each is justified in terms of | PACT PAC2 PAC3
Regulation 8(2) of the SEBI (SAST) Regulations, after considering the following facts: Self- Sdf- Sdr-
Sr. No Particulars Amount Mrs. Dharmisthaben Ashokkumar Thakkar | Mr. Piyushkumar G, Thakkar | Mr. Raghurambhai Varsambhai Thakker
a. | Highest Price per share for any acquisition attracting the obligation to make an Open Offer 16.00 | Pplace: Ahmedabad Date: Thursday, January 07, 2021
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DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS OF

ART NIRMAN LIMITED

; L45200GI2011RLC0S4107
mu:munmmm.mm.mwmfm Ahmedabad 380060 Gujarat, India.
In terms of Regulations 3(2) read with Regulations 13(4), 14(3) & 15(2) of the SEBI
{Substantial Acquisilion of Shares and Takeovers) Regulations, 2011

f m'{n ter/Open Offer™ Inr:;qnltimnlum EHBSWE ity shares of ¥ 10/- mh,n%r:n i
Mnll ?dlp!ql.ritr of Target Comp mﬂwwuldni"u;[s dale o
Closure of the Nirman Limited (here nﬂer rederred lo as (7 um|;a ).
from all the public :!anlmldum rul Target by Mr Ashokkumar Raghuram Thattn h-ula n- I:;lu
referred o as the “Acquirer” kmd Mrs, llhnmsmbn Ashokkumar Thakkar (“PAC1"), Mr. hkumar
kurambhai Varzambhai Thllhr “PACR") (herein-aler ref o as the

E‘erhﬁ.:ld}-litncgmﬂluﬁt with the Acquirer al 00/ | Twenty-Tero only)per E

rzons Acting in Co iy erala Izuipur. per Eg

share, payable in cash, purswant lo and in complianca mguraﬁun 3{2 Secarities and E:H!anga B'u"'g

ol India|Substantial Acquisition of Shares and Takeovers) ﬂ] % 11 and subsequen

HHHE }h«rﬂmlhur rederred 1o as “SEBI (SAST) Regulations, 20117 or ¢ “SEBI [SAST) Hagulﬂiurn or ‘Tlu
equlations”).

“ﬂﬂet&adl?ubic Statement mle"DPS ) 5 being issued by Hem Securities Limited ("HSL), lhe!-lamgar by the

{"Manager lo the Otfe of and on behadf of the Acquirer and PAGS, in compiance with Requiations
3{2] rm.d mﬂ'l 13?] 14{3] and 1512! n1 SEEI [S.ASTJ Regulations, 2011, pursuant to the Publie Amnouncement
dated Thu PR} cﬁnmmmm-«usmmmmmsmck&mnge

uF Inctia Limited {'HSE'} rnam?e m ) on Thirsday, December 31, 2020, was fed with the Securities
Wrdﬂ Irvdias (“SEBE m;l::u [1\‘:u::e-ml;ua-r‘.ﬂ:i-:;| 2020 m%rﬁﬁ?&&nﬁ%ﬁm alils
on Thuesday, December in terms of Reguiation equiations,

20m mmequentmo;mws

The Board of Directons of Targel Banﬁanzmmmeﬂng hesd on Apel 25 2019 (“Original Dale whea Public
ﬂ.nnwncmnlm required to be given"} approved the alictment of uplo 51,30.,000 [Fity-One Lacs and Thirty
sheares n'r{ 1I:II:HJ.* EU ipees Ten Cnly} lo the Acquirer and PAGS by way of conversion of the
-«xmmg S he Board of Direclors of Targel cmmn-,rn their Board meefing dated 02, 2%
gfu‘mqm mqu Mcmmﬂm ol warrants™) approved the aliatment of upte 76,50, [Sm-
Lacs and Fifty thousand) Equity shares of 2 100000 (R ?&Tmunlﬂmh 0 me.ﬂ.cqunrmd chsﬁ
wwﬁcmnfhw&mmmmmm 13 and to the Complianc
g« u'nﬂeﬂwdnﬂnﬁsﬂmeafﬂapm 'ﬂﬁ:ln ulations,
e :"SEE%M}HFH 187}, as amended. The conversion of wanants was twnlramrueue
égﬂ wﬂtMBmm;mmmasemmmﬁww;hamngmIheTargelf.ompaw
to W@ﬂmwwcmundﬂmtﬂ?Sﬁ%pcstmesecnndrwrﬂnfmmmnfwumuslm
equity 5
Pursuant fo the above ransactions, meAmmwasrmwedlum&emmﬂ!&asmmmmnlm
SEH{S.ﬁSURemnms mnmlneﬂahemmmm warants ook place. The Acquirer alsn mads
with SEB1 vide dated March 31, 2020 seeking jon from the obiigation to make an Open
ever the same lmﬂmwwwm&mm WTRGMGFD-DCR-1/43/2020-21 dated
Dclobar 23, 2020, Now, this Public Anncuncement has been made on December 31, 2020 ("Actual Date of the

Public Annoencement”) to comphy with the requirements of the Securities and Exchangs of Indéa (Substantiad
Acquisition ol Shares and Takeovers) Requlations, 2011,

On the ishial conversion dated Apeil 25, 2019, mmmmmssmmwrymm i
thousand ning hundred and ninety-seven) E 45.99% of the psh'a:e

{prior Iuﬂwwwﬂﬂewrwﬂﬁd arqewmn and 62.00% of the cﬁw

af the Tar sacnnd tranche o mmn dated May 02, 2019, ma ma:efar::l

hetd of the Expa rbued E:ap;ma!lnﬂmﬁwpmy Adter the said comversian of warrants ook

place the Acquirer smd PACs Kiki‘El.H‘Q gune crore eighty-theee lakhs seventy-nine theusand nine hundred

and ninety-seven) Equity shares representing 73.65% of the Expandad Equity Share Capétal of the Tanget Company,

DPS is now bes in comgpliance with provizo lo Regulation 13(4) of the SEBI T} Reguiaions within

5 {fve) mwmﬁ. of Public Announcement. Reg Gasihey

I.  ACOUIRER, PAC(S), TARGET COMPANY AND OFFER:

A, ACOUIRER/ PAC:

Acquirer -Mr. Ashokkumar Raghuram Thakker

a0 Mr Ashakumar Raghuram Thakker, &remm referred 1o as m:hw;}clrs an Indian National aged 46

AARPTTEORE and his residential address is 50752, Shree mhwi Bunglow,
cy. Sola Ahmedabad 280060, Gulerat, India and his emad i &

comd mobiie number i 9879208525,

b)  Aequirer is a Commerce Graduate by quaiification from Gujarat Universsty, Ahmedabad, in year 1993and has
experiente of about 30 years in mﬂwwol real estate, Gonstruction and other related areas.

&) rer has associsled with Vishnudhara Buildeon LLE Ast Infocom LLE Vaina Creek Resort LLE
Vishnuchara Bunglows LLP and Vedanshi Buildcon LLP as Partner and aiso Dat Hotels and
Rescrts Private Limdled, Art Clsb Private Limited as a Director & Art Kieman Limitedas a Managing Director
and his DIN is 02842840,

d]  Acquirer holds1,57 64,995 Equity sheres in the Tasget Companry. {post conversion of the warrants).

g} The Networth of Aequirer as on November 30, 2020 is 33,89,77,303/ (Rupees Thirty-Three Crores Eiqhtr
Nine Lakhs Seventy-Seven Thousand and Theee Hundred and Theee gnly) and the same is cerbfied

Deep K. Thalkgar, bership No. 150291) partner of W's. 0. K. Thakkar & Co., Chartered Actou
EHRN No. 137248W), vide his cerlificale dated Decernber 31, 2020, Acquirerhas stdf-cn&nilqmﬂumus o
e to fulfdl his monetary obigations under this Open Qffer,

f)  Acquirer iz the promaler & hanaging Direclor in the target Company,

@) He has nol been prohibited by SEBI from deabing in secuities, in terms of diections issved under Section 118
of the SEBI Act, 1992 ("SEBL" Act) as am ar any of the Regulabions made under the SEBI Act.

) Thes ummmmmmmeEmmUHﬂm Fargelnmmwhehbyhmmﬁmm “Défer
Peﬂodr’q‘n terms of Regulation 25(4) of the Takeower Regulations

FACT - Mrs. Dharmisthaben Ashokkumar Thakkar

2] Mrs. Dhamisthaben Ashokkumar Thakka (hereinafter referred 1o as “PACT") is an Indian Natienal aged
42 years PN Humber ACAPTOG26R 2nd her residential address is S07/2, Near Sundaram Residency,
Science City . Opp. Divine Highland, Sola, Ahmedabed 3500560, Gujarat, India and her email i Is
dat@artniman.com & mobie number ks 9873208516,

b} PACT is a under secondary (7th) by qualification from Gujarat Secondary and Higher Secondary Education
Board, Gandhi Nagar in year 1988 and has ience of about 15 years in the field of Gonstruction, Real
Estale and Renling Servioes and Whokesale and Retail sale of p 5 {Tasming) and other related areas.

¢} PACY has associsted with Art Infocom LLP a5 Designated Pariner and also Dat Holels And Resorts Private
Limited, Art Glub Private Limited and Art Nirman Limitedas a Director and her DI is03423373.
d)  PACT holds 8,75,000 Equity shares in the Target Company(post comversion of the wamrants),
g} The Networth of PACT as on November 30, 2020 is ¥ 5,41,69.30,115" (Rupees Five Hundred Forty-Cne
WﬁMNIMLNﬁTMyw One Hundred and Filteen only) and the same is certified by GA.
:Pu:]lemws No. 150291) partner of M's. D, K. & Co., Chartered Accountanls
FRI Hu ‘i3i‘2¢ vide hie cortificate dated December 31, 2020, PACT has sufficient Equad funds as on
e b fulfil her monetary obligations under this Open Offer.
f)  PACT undertakes not bo sell the Equity Shares of the Target Company held by her during the “0ffer Period” in
terms of Regulation 25(4) of the Takeover Reguiations,
gl PAGT s related with the prometer Group of Target Company and PACT is holding cirectorship in the Terget Company.
h)  She has not been prohibied by SEBI from in securifies, in terms of directions issued under Section
118 of the SEBI Act, 1582 ("SEBI" Act) as or any of the Regulations made under the SEBI Act.
PACZ - Mr. Piyushikumar Chandrakanibshai Thakkar

) Me Pryushiurmnsr Chandeakantbhai Thakkar, (hereinafter referred to as "PAG2") is an Indian Natienal aged 37
!;ms haning PAN humber AEJPTSG51E and his residential address & 106, n Bungiows, Soa Opp.
S0fa Ahmedabed 350060 Guiaral, India and his email msp#_msh trirman. com

g Bunglows,
& mobile number is 9579208611,

b) PACZisaB.E. (Biechemical Engineering) by quaklication from Guiarat University, in year 2005 and has experience
of about 10 years in the field of Real estate, Sales & Marketing and Finance Function other related areas,

6] PAGZ has been associated with Art Nirman Limited 25 a Director and his DIN is 07555450,

d)  PAG2 holds 8,70,001 Equity shares in the Target Company (post conversion of the wamants).

e} The Networth of PAGZ as on November 30, 2020 s ¢ 6712724/ (Rupees Sody-Seven Lakhs Twelve
Thousand Seven Hundred and Twenty-Four only) and the same is certified by CA K. Thakkar,
{Membership No. 150201) partner of M/s. DK, & Co,, Charlered Accountznts (FRN Ko, 137248W),
vide his cerlificale dated December 31, 2020. PAC2 has sulficient lquid lunds a5 on date lo fulfill his
manelary oblgations under thes Open Offer,

f)  PACZ undertakes not to sell the Equity Shares of the Targel Company held by him during the “Ofter Period” in
terms of Regulation 25(4) of the Takeover Regulations,

@) PAC2 is related with the promoter Geoup of Targed Company and PACZ is hokfing directorship in the Tasget
Compasy.

h)  Hehas nol been nhitnbbdh SEBN from i seCwities, m terms of directions issued under Section 118
uruweSEBIh:L .ﬂum:las or 2ny of the Regulations made under the SEBI Act.

PAC3 — Mr. Raghurambhai 'hrsamhfm'lhatl;qr

2} Mr. Raghurambhai Varsambhai Thakker, (hereinafier referred to s "PAC3) is an indian National aged L

ms hawang PAN Number AARPTTITAR and his residential address is 507/2, Shree Raghinr Bunglow,

nte Gity Road, Nr. Sundaram Ressdency, Sola, Ahmedabad 280060, Gujarat, India and his ernad i is
dat@arinirman.com & mobie number is 98 0351-5

b)  PACE is a wnder secondary [ 54} Ib_;,éwaﬁﬁcabuﬂ from Gujarat Secondary and Higher Secondary Education
Board, Gandhinagar in year has an experience of about 40 years in the feld of Wholesabe and Retail
sale of products nanmng'l u:rlher refated areas,

€)  PAG3 does not hold directorship in any company & nor he has been associated with any Company.

d]  PAG3 holds 8.70,001 Equity shares in the Target Company (past conversion of the warrants).

)  The Hetworth of PACS a8 on November 30, 2020 is T 22063267 {Ftupeesﬁm{‘-roresm -Kine
Lakhs maeﬂmmnd!mﬁumradandm-smmmandlrémmwmny Eﬁ
Thakiar, ambersh,ul'h 150291) partner of M's. [ K Thabkar & Co., Chartered Accountants (FRN Na.
13T248W), vide his certficate dated Decernber 31, 2020, PACS has sufficient Bqued funds a5 on date to fulfil

GG The Promoter and Fromater group men'.hecsodthﬂ are Mr. Ashodkumar Raghuram Thabder,
Mrs. Dhanmisthaben Ashosdumar Thakkar Mr. Pryu ar Ghandrakanshhai Thakkar, Me. Raghurambhai
Varsambhel Thakier, Ashokkumas Ha.gh.lramﬂm HUF, Raghuramihai Vasarambhel HUF and Alpeshkumar

Chimanbhai Patel.

G.7 As on d2le of this DPS, the authosized share of Ast Rieman Limited is 7 25,00,00,000- (Rupees
Taventy-Five Crore Orily) comprising of 2.50,00.000 Equty shares of 2 10/- each. The total Issued, Subscribed
and Pasd-up Equity share Gapslal of the Iarr conﬁram T 24.95,60,000 (Rupess Twventy Croee Ninety-Five
msuﬁmmw:mmm 49,56,000 Equity shares of T 10/ each.

.8 The Board of Directoes of the Target compeny comprise of the below mantioned parson: -

ME OF DIRECTORS [11[3] \TE OF APPOINTMENT
Mr. Ashokkumar Raghuram Thakker (2342849 19.022011
Mis. Dharmisthaben Ashakkumar Thaklcr 03423373 19022011
M. Baunal Eadumar Mistry _ 07555453 (4,08 2016
M. Pryushkizmar Chandrakanibhal Thaisar 07555460 30.09.2017
Me, Hemang Kirtdumar Shah 08022348 13.01.2018

.8 Asondate of this DPS, there is no subsidiany or holding company of the Targed Company,
.10 There has been no menger, de-merger and spin off in the [ast three years in the Tanget Company,
cn a5 set out befow, there are no cutslanding wamants! convertible securiies or partly paid-up shares in
i Target Company.
The Company hes isseed 1,27, 80,000 warrants 1o the promoters and Promoters Group on September 01,
2013 and fyrther Company has made bwo aliotments of Equity Shares pursuan] to conversion of warrans
into Equity Share on dated Apait 25, 2019 and May 02, 2019 for which this Open Offer i required to be made.
.12 The brief financaal information of the Target Company is as under

{2 in Lakhs)
Particulars su&rbmh:'ﬁg“ Warch 2020 ""'.T"’ Hzn'm 9 T 2018
b arch arch 201
2020* {Audited) (A
Total Revenae 3781.70 G222 08 1851.36 2408, 24
[ Hel Ingome (PAT) [104.94) B1.66 131.74 112.08
EPS (2 per share] {0.09) 038 178 147
Hel Worthy Shaneholder’ Funds 430302 4447 05 2882.70 1500.11

*As per the Lales! Neraled review repart and the annual rapor! of the company for Ihe regpocine penod being
aucited by Hhe staltory sudifor of the Company.
A3 Mr. Mmm Thakker, Mrs. Dharmisthaben Ashokkemar Thakkar and Me Piyushiumar
Chandeaiantbhai are cumently on the Board of Diecctors of the Targel Comparny.
G4 me ar%et ha.s peeeered appeal al Securities Appelate Tribunel, Mumbei a lnst the NSE nolice
*EN&E l.he aimngl No. rmﬂu;.senm n:h;:h has & fine of INR SE?I‘JEENII;L&
on the larget compan curities a of Capital &
Destloswe Reqa.umvg?ﬂs} Hma:"rlmﬂspg‘rmﬂ read with circular no. mmcm-musngm? under which an
agg‘mmmm pay a fine for the Non-Compliance of b-un mEolSESI (ICOR) Reﬁﬁﬂm 2000 ie.
20,000 per day trom the date of non- compliance ncr:
continues for move than 15 days, addional fine of 0.01% nflmd upcaprtalu-l the entity or INR
whichever i5 less shall be paid.
D.  DETAILS OF THE BFFEH

0.1 This Offer is being alﬂngﬂ simwdelsurmﬂwetﬁﬂmnrry other than the Acquirer and
PACs, undEfRegurahmsam-:dSi [SAST) Requla

0.2 Theﬁ.c@ueranﬁ PACS ane making this Ofer, mwmms 2} of SEBI (SAST) latons, to

MBE&EUEMMMH each representing 25.00% of the paid up Bquity share

a% 01 the 10TH wnmgg from the date nfcmme ol e Tendering Oomparryime
%E:JS ,ataphceoi? w}?ﬁw Twenty-Two only} per Otler Share “Offer Fﬂ:ﬁm
tub.’dcmsl ation of T 14,27,48,320 (Ru Fourleen Grores Twenty Seven Lakhs Forty nd
Thees Hundred and Teenty Ondy), (“0OHer Size”), payvable in cash and subjzet to the terms and conditions as
581 oul in the PubSic Anncuncerment (“PR"), De d Public Statemend ("DPS") and Letter of Offer (“LOO7),
that will be sent to the shareholders of the Target Company.
The Offer would be subject tulhnrewpnlnl statutory and olher appeovals a5 mentioned in Section V1 of this
PS5, In terme of regulabion Z3(1) {a) of SEBI (SAST) Reguiations, 2011, it the statulory approvals are not
received or are refused, the Ofter would stand withdrawn.
The Otfer it not conditional on zmzj- miramarn level of acceptance by the Equaty shaseholders of the Target
Comparry in lerms of ulahon ['Ij of SEBI (SAST) Reguiations and is not a competing ofter in terms of
Reguiation 20 of the SEB
I terms: of Reguiztion 23 nr SERI iSﬁST] lations in the event of amy conditiors are nol salisfied or are
h'nalhr rel'u'mtorarr: ctherwise nol med with lor reasons culside the reasonable control of the Acguirer, this
iy withdrawn. In the event of such withdrawal, a Public Anncuncement shall be made withan 2
:t-m]-mhl days of such withdrawal, in the same newspaper in which this DFS has been published and
such Public Annourscement will also be send to SEBL NSE and to the Targel Company al its Registered Office.
Az of the date of this DPS, meM f 1o the Offer Le.. Hem Securities Limited, does nel hald any E
shares in the Targe! Company. anager 1o the (ffer further declazes and undertakes that me'_.' will not
&alnmmrmmamoum"l ﬂwesnlﬂleTargeinrdLmuﬂmﬂﬂerPand
E Rag;uabon 25(2) of the S‘EBI (SAST) Regulations, the Acquirer and PACS does not curmently have any
ahienate, restuchsne, drspm of or olherwise encumber any assets of the Target Company or
w;al s subsidiaries in the succeadn [ma] 'year period from the ehan of this Offer, excapt in the
nary course of business and cther . daciosed 2 announced Targe'r
WmquerWme:lmmaim I not restructure, sall lease, ofor
emumb-wa substantial ass.ﬂs of the Iw&ﬂmmy o its sul:rsﬁamsm the mr;aedmg 2 Hm]
&ompmn this Cfer, man»rbi?mﬁg;gwymmrse buginess and other than as
myagmed sclosed andior aget Company, except with
of the shareholders of the Targe! &wwthrouuh 3 special resolution passed by way of wsm
F Pursyant to compietion of thiz Offer, assu full acceptance to this Offer, the Shan of Acquier
alpng with the PAGs inthe TG, would be 99.65%, therefore the pubic shareholding in the T pany wil
Tall below the minimum pubsc shareholding :eqqumerﬂ a5 per the Secyrities Conlrac! (Regulation) Rules,
1937 a5 amended. Tha Acguiser and person acting in concert with acquirer undertakes thal in case the pubic
shmhu&dm?mmdumd o the minimom pubhic mr&hﬁwwwm thiry will beke &l necessary
sleps to fag ewnp!mma!hmgewmrm with he provigions of the Securities Contract

wmﬁw Rules, 1937 as amended, p {E % and Disclosure Requirement)
fatisn, 2015 and the Reguistion ?[4}and ?:5} nr the SEBI (SAST) Regulations and will redute the non-
wilkin the pericd menticned therein.

IL EI.I:KGFIBI.IHD OF THE OFFER
1. This Open Offer is being made by the Acquirer and PACsto the equity sharebolders of Ast Nirman Limiled,

03

0.4

0.5

0.6

in 2ocordance with Reguiations 3(2) of the SEB! 5T) Requlations, 2011 and other applicabie provisions
of pursuant SEﬁleé T} He:gl.ﬂah«:-ns 2011, which got tiggered on account of ing bansactions
(hersinaiter referred as "Underlying 'I'urlllellu-rm"j

2. The onginal transaction thal ki

Offer - The Board of Directors of Targel Company in
mmmmmzs 2019 Dﬁﬂ

{1 w when Public Announcement was required lo beq
ed the allotment of upto 51,30 ifty-One Lacs and Thirty thousand) Equa!,.r shares of 7 10
: Ten Oniy) to the Acgquirer and PACs by way of conversion of the warrants,
Board ol Directors of Terget Company in their Board rmetm? deted May 02, 2019 (“Subsequent acqu 1Hﬂn
mmm conversion of warrants™) W the aof upta 7 50,000 [Seventy-Sce Lacs and ity
pusand) Equity shares of 2 10,00/ peesTen Oniy) each, tumeﬁ.nqamandmcwﬁrv%m COMvErsion
c-ﬂhe warrants under the Companies Act, 2013 and sublect to the Compliance with applicable pravisions of
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reguiations, 2018
("SEBI {iC g“n? 21:|:|B . &5 amended, The conwersion of warranis was dons in two tranches i.e,
on Apd 25, and I'.'la;.' . 2019 which leads 10 &n increase in the promoter shansholding ml:re'fa:get
Company to 62.00%, p-aslther‘:sl comversion, and then 1o T3.65%, post the second round of conversion
dwmm.s which trigpered the Open Offer. Pursuant to the above tansactions, the Acquiter was tequined
to mezke 2n open offer as per the provisions of the SEBI (S Reguiztions, 2011 on the date when the
conversion of waranis took place. The Acquirer also made an o with SEBI vide dated March 31,
2020 seeking exemption from the obligation o make an Ofler however the same request was resected
by the SEBI vide order WTNGMW/CFD-DCR-1/43/2020-21 daled Oclober 23, 2020, Therefore, this Public
Announcemen] has been mede on December 31, 2020 ["Actual Date of the Public Announcement™) to
comply with (he requirements of the Secu'ms ardl Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 20
3. The Acquirer and PAGs will r.nrﬂmu_e |n the existing Ene of business of the ngel Company and any
ent change in the fne of actaty shall be atfecled after miﬂﬂ approvals. However,
ing on the requirements and expediency of the business situalion and sub]ec’l o lha all-applicable
laws, rules and requlations, the Board of Directors will ke appropriate business decisions from Bme to time
in geder to impeove the performance of the Target Company,
The Offer ks not as a result of global acquisition resufting in indirect 2cquisition of the Tasget Company.
This Offer is bel made at a price of € 22,00 (Rupees Tenty-Tvo only) Ethe “Otfer Price™) per fully paid-
up Equity S face valye ® 10/ (Rupees fen ondy) each of the Target Gom in cash in
actordance with Regulation 9(1){a) of the Takeover Regulations. The open offes nwmggeied upon the
conversion of the warrants which took on Aprif 25, 2019 and May 02, 2019, however the actual Public
anncuncement for the Open offer have been made on Decemnber 31, , Thus, the price has been adjusted
with the interest at the rate of 10.00% trom the date of orignal Triggening date B the dale of payment fo the

i.  The Acquirer, FAJ:‘-s and the Target Company have not been peohibited by SEBI from dealing i securities, in terms
of directions izsued mmt1aﬂ=§es&mA¢L1mﬂmw other regulebons made there under,

7. Mrs. Dhermisthaben Ashobkumar Thakkas, M. Pryrushiumer Chandrekantbhai Thekiar and Kr. Raghurambhai
Versambhal Thakkerare the only Persons Acting in Concerl with the rrer for the purpose of this Offer
within the meaning of regulaion 2{1)ig} of the SEBI (SAST) Requistions,

8. Asper Regulations 26[5) and 26[7) of SEBI (SAST) Regulations, 2011, the Baam of the Targe! Company is
required to constRute & commitiee of Independent Direclors, to provide its written reazaoned recommendation
on the Offer 1o the Shareholders of the Tanged I}umanyand such recommendations shall be published al-

o i

least bwo working days before the commencement of the Tendering Perod in the same newspaper where the
DPSNIMWﬁﬁpuHshadhm wheteo! shall be sent to SEBL NSE, and M to the Ofter and in
case of a competing offer's to the ger's bo the Open Offer for every compeling

. SHAREHOLOMNG AND ACQUISITION DETAILS

b Volume weighted average price paid or payable by the AcquirerPAGs for acquisition dusing i
* | 52 weeks immedistely preceding the dite of Public Announternent
Highest Price paid or payable by the Acquirer of PAG’s for any acquisition during 256 weeks N
& immediately preceding date of Publss Announcement.
d Volime weighted average market price calcufated a5 per Reguistion 8(2)(d) for a period of N
' | &0 trading days peeceding the date of Public Anncuncemant, if shares ane frequently baded
The price detesmined by taking into account valualion paramelers including, book value,
2. |comparable rading multiples, and such olher paremeters as are cuslomary for valuation of | 1837
shares of such companies
'Aswhmhumnmﬂmhrﬁ@m&ﬂhﬁhmmmﬁh”ﬂﬁﬁ} itor of Mis Shah
& Assgciates, Chartered Accountants, being stafutory audifor of e Company its & office at
il'he Fas Deen further increased with the inferes! wiich will be payabie fo the public sharehofdiers,
the conversion of the warranls which look .dpn\'

oﬁl'er The apen affsr onm trmum

ESNHEW 92201'5‘. fid Fublie annatncament for the Open offer hive been made on

December 21, Thers, the price has been aofusted with the inferes! at the rale of 1075 frorn the dite of anginal

Triggering dale il the dale of payment fo the Sharsholders which amoanls lo 2 3.63 per Equity share,

d)  The Offer Price ie. ¥ 22 00 [Rupees Twenty-Two OnlylperEquily share, being the highest of the parameters
mentioned hereinabave as adjusted with the interest tactos, in the opinion of the Azquirer and Manager i the
(ffes, i5 justified in termes of Regulations 8(2) of SEB1 (SAST) Reguiations. The Offer Price is denominated and
payable in Indéan Rupess only.

e} There have been no corporale actions by the Targel Company waranting adiustmend of any of the relevant
peice parameders under Regueltion B19) of the SE sarge[m Reguiaticns.

f} /s on date, there has been no revision in (dfer Price or Ofter Size. In case of any revisson in the (ffer Price or
(Hifer Size, lhehct?im and PAGs shail comply with %c#ulabﬂﬂ 18 of SEG i FReguiations, 2071, which
are required 1o be fulfiled for the said revision in the Price ar Offer St

g} Incasethe Acquirer and PACS acquanes of agrees 1o acquire any shares orvmm rights in the Target Compary
during the offer period, whether by subsumnm of pmm at a price highes than the E}Il’larpngge the affer
price shall ravised bo the highest price paid of payable for any such acquisition in terms of Reguiation
B(8) of SEBI (SAST) Regulations. Mwlremnd PACs shall not acquire any equity shares of the

Targst Hertl‘seIfu-ndnmm&rmwmemmmmu!hieandeumlﬂw
expury of the tendenng panod

b} An upward revision 1o the Dr Frice or o the Offer Size, if army, on account of fshare puschases’
{fer or otherwise, may be done, at any Bme 1o the commencement of the iast one working da
the dabe of commencement of the Tendering Period of this Citer in accosdance with Regulstion 15[4]- of 1he
SERI (SAST) Regulations. In the event of such revision, the Acquirer and PAGs shal (1) make turther deposa
into the Escrow Accound; (i) make a Fublic Announcemsnt in the same newspapers in which this DPS has

been . and (=) simullanecwsly with the issue of such Public Anncuncernent, inform NSE, SEBI and

the Target Gompan].l a1 s Registered Office of such revision,

i) I the Acquirer and PACS 2c Shares of the Target Com w;mlmgmew-odﬂmmwm
aﬂetﬂnmmmﬂlapﬂwﬁﬁmm the Offer Price, %eﬂ Acguirer shall pay the dtference
beimenﬂrehghﬂmws:hmmﬂeard1mmfﬁﬁme mdlﬂmeﬁaﬁnsﬂmsﬁu&gm'mbem

ed in Offer within sidy days from the dale of such acquisition. However, no such difference shall ba
paid i the event that such acquisition is made under another open nﬁer a% per the SEB1 (SAST) Reguistions,
2011, or purscant to SEBI (Dessting of Equity Shares) Requizbions, 20049, ?ennmrkeiﬂ?urmam made in
the ordinary course on the stock ex , not being negotiated acquistion of shares of the Targe! Gompany
whether by way of bulk/ block deals or in any other form.

V. FIMANCIAL ARRANGEMENTS

The and PAGshave made fiern anangement fior he rescurces required to complete the Ofer in

aceordance with the SEEI (SAST) Regulations, 2011, The acquisition wil be fnanced mmug;:‘mmmr

personal resources and no %orruwings froem benks /Hs elc., is being made. The Acquirer 0z have
adequate resources to meet the financial requirements of the Difes,

2. Assuming full acceplance of this Oifer, the folal requirement of funds for this Offer ks T 142748320
Eﬂnpees bull%en Grores Twenty-Seven Lakhs Forty-Eight Thousand Three Hundred and Twenty Oniy) ("Qffer

a Deep K. Thakkas, (Membership No. 150281 partner of Mis. D. K. Thakkar & Co.. Chartered Accowntants
FH:H No. 137248\, vide his cerlificate dated Decernber 31, 2020, having thewr office 2t 418, 4th Floor
alasagar Shopging Hub, Satedhar Cross Road, Ghatiodia, Ahmedabad - 1. Gujaral, Incia has cerfified

and conlirmed vide certificate dated December 21, 2020 that the Acquirer has sufficient iguid funds o mest
the financial obligations for the Open Offer under SEBI (SAST) Regulations, 2011,

4. In accordance with Reguiaticn 17 of the SEBI ﬁAsTII BB?Jlatiuns. the iter has opened an Escrow
Aecount in the name and style of “ANL OFEN OFFER HSL ESCROW ACCOUNT™ with HDFG Bank Limded,
hawing is branch al Ahmedabad, India ("Escrow Bank™) and have depasited an amount of T 14.30.000/
(Rupees Fourleen Lakhs Thirty Thousand oaly] in cash which represents 1.00% of the Offer Consideration
and provided a Bank Guarantee in the favour of the Manager fo the Open Offer for an amount ie.,
% 3.56.00,000 1ssued on Indusind Bank Limited dated Deczmber 31, 2020 valid 61 Jure 30, 2021,

5, Acquirer 2nd FAGS have duly empowered and authorized, Hem Secunties Limitadi e the Manager to the Ofier,
1o operate and reslize the valee of the Escrow account in fermes of SEB| (SAST) Regulations,

6. Based on the above, the e 1o the Offer s satisfied about the abiity of the Acquirer to implement the
Offier in accordance with the SEBI (SAST) Regulaions. Further, the Manages to the Ofter confirms that firm
arrargement for funds theough verifizble means, to fufil the Otfer chigations ase in place.

T, Incase of amy upward revision in the Offer Frice or the Offer Size, the Acquirer shall deposit additional funds
in the Otfer Escnow Account as required undsr the Reguiation 17(2) of the SEBI (SAST) Regulations, 2011,

V. STATUTORY AMD OTHER APPROVALS REQUIRED FOR THE OFFER

1. Tothe best of knowiedge of the Acquirer and PACS, &5 of the date of this DPS there ane no statutory approvals
requined 1o acquire the equity shares tendered pursuant 1o this Offer, Howeves, if amy ather statutory approvals
are of become g prior to completion of this (ffer, this Ofter would be subject t the receipl
of other statulory approvats that may become appcable 2t a later date.

2. Ifmeholdersarﬂae Equity Shares wha are not regident in Indéa (inciuding NRs, OGBS and Fils)

uired amy als (inchuding froen the RS, the FIPB or 2ny other reguiatory body) in respect of the
Equw held mwhmummmmamhmmswmmmwdmw
obtained for holding the Equi &5, to tender the Equity Shares held by them in this Offer, along with the
other documents required to be tendered o accept this Ofter, In the even? such approvals are not submitted,
the Acquirer and PAGS reserve the right (o reject such Equity Shares tendered in this (ifer,

3. Hanmyolthe mm appravais, are not met bo reasons oulside the reasonable control of the Acquirer and
PACs, or in the slatutary approvals ane refused, the Acquirer and PACS, in ferms of Regulation 23
of SEBI (SAS] Bors, srn'.u have & right to withdraw this Offer. In e event of withdrawal, & Public
Armc-.lnr.:emw will be made nirunzwwl-mgms of such withdrawal, in the same newspapers in which
m;EJP'SB ished and such annguncement wil also be sent 1o SEBI, NSE and the Targe! Company  its

stered

4, Suhjedmlh-emc of statutory approvals (if any), as the case may be, the Acquirer and PACs shal
compiele 2l pe e nelating o this Offer within 10thworking days from the date of Closune of the

Penod 1o these Equiaty Sharcholders whose share cerlificates and’or other documents are found
valid and in grder and are accepled for acquasition by the Acquirer,

-3 Incaseﬂ'r / mon-receipt of any slatutory a wulnteimsnfregtﬂauoniﬁ[11]uliheSEEI[$hS

dd& i satnsﬁedwmal de'ih;yy..' 53‘.1 recespt of the requisde statubory approvals was
almmﬂahle 1o any default, faikure or neghd on the part of the Acqueer and P:!.Egs to dikgentty pursue
su:h ﬁuw‘rs. gram extension of time for the Slp:[rpase of compielion of this Offer, subject to the Aequirer
agreaing lﬂpﬁéﬂﬂﬂmﬂtﬂ the equity sharehoiders, who have acceplied the open offer, for the %da}v

asrnay ba specified b
Vil. TEHTATIVE SCHEDULE OF ACTIVITY
3r Activity Day and Dale#
1. | Date of Public Anncuncement Thursday, December 31, 2020
2. |Date of pubkication of the DFS Trarsday, Jenuary 07, 2021
3. [Last date of filing Deaft Letler of Cifer with SE8I Thursday, January 14, 2021
4. |Last dale for Public Announcement for competing offer(s) rlndqr January 78 2021
5. |ldentified Date* i Tuesday, February 09, 2021
B, Date by which Final Letter of offer will be dispatched bo the Tuesday, February 16, 2021
7. [Last date for upward revision of Offer Price and’or Ofter Size | onday. Februany 22, 2021
Dt by wehich the commetiee of Independent Direclors of the Target |
B oo shll G i recommeristions Friday, Februasy 19, 2021
9, | Offer Opening Pubbc Announcement | Monday, February 22 2021
10._| Oate of Commuencemsnt of Tendering Period {OHer Opening Date) |Tuesday, February 23, 2021
11. [ Date of Closing of Tende Period (Offer Closing Date Monday, March 08, 2021
Last date of communicaling the rejection/ acceplance and completion
12- |of payment of consideration or refund of Equity Shares to the Publis | Tuesday, March 23, 2021
Shareholders of the Target Company.
13, [Last date for issue of post-otfer advertisement Tuesday, March 16, #2021

"} ﬂmfmng on the 10N working day pocr 1o the commencenment of the tendering period, for the pirposes of
datermining the pubiic sharehoicers of the Tenpel Company o whom the Lefter of Offer shalf be sent.
PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

Vil
1. All the Public Shareholders holding the Shares in demateriaiized foom ane efigibe bo participate in this

Offer 1 &y time during the & petiad for this Otfer,

2 Fammhmmﬁeﬁ res but whose names do not appear in the register of members of he
u% :pwmlrnideﬂﬁﬁtd te mmtgrsmednhmwunsemmnmemmﬁaﬁer

tified Date, or those who have nol recerved the Leller of Ofler, ma nmateml.rnﬂfrrw

3. The Open Dﬂer will be implemenied by the Acquirer and Pﬁ-Es l.hn:H.. mechanism made
available try the Stock Exchanges in the form of under
the SEBI [SAST) lations: and SEB] circutar CIRY FIJ-'PDUE‘-'I‘J'GE:. 15 dme 13, %15m3€3l
Circulyr CFO/DCRTIRFR2016131 dated December 09, 20 BSE nalice 1o, m:mma-i dated

The gurrent and pta:-uwd sharehoiding of the Acquirer and PACs with acquirer in SPL and defails of ther Febeuary 2, 2017 and nolice no, 2017021016 and 201?1}21{!-2:3 d.ahtd February 10, 2017,
8 mewumnﬁﬂﬂmmm ;lﬁrn:': this mrﬁn “fﬂﬂ Company held by hi during the *Offer Pedod” in acquisition are a5 i 4, Theshgssulihe nget Company are isled almmlsm&nhmqewmml?mmd 'I; [SME Flatform
tenms of Regulation 23(4) of the Takeover Requlations Mr. Ashokkumar iHm. Dharmisthaben W“' [ nmmmhhl! ﬂ;’ﬁE B ] n#:gt;m":hd o ] mh “us:a mng fmq#\lcm “ﬁﬁ'&’w $1ml:I E:JE . ﬁ:ﬁ
P : : " Details of Acqui rge 0 o¢ the purpose of this offer and for the same o o
2 mmﬂm “mﬁmf Group of Target WFNACWTHMMM hald any direclorship in and PAC rer ithrm'l‘h:tﬁnr mmrr‘ﬂ ‘I'luthr Lirited (SME mﬂt{emén of NSE Emerge) shal be the Designated Stock Exchange for the purpase of tendaring
by He has ot besn 'hrlad SERI from i securities. in terms of diections issued under Section 118 Shares LL_WLM N ligres e Tm’gwm by mf‘m
: appointed Hem Finlease Private Limited ("Buying Broker™) as its broker for the
mm“&“;:ﬂim Act. 1992 ("SE8l" Act) s or any of the Reguletions made under the SEBI Act Sharcholdng 2= 0t | 5594995 [ 4595 [ 5000 | o0s | 1 000 | 1 | om0 Open Gl ecugh whom heguichases and sferrentof he Ofr Shaes teggq:!gm under th Ops Ofer stal
5 comtact 1he Buying
Aequirer &nd PACS are Persons Acting in Goneert with each other for this Open Offies, ﬂi'ﬂ ‘gdmnm H.mmmmﬁmnd " T
. B e S i Sl s i T T
" b ; raon; M . Tl h . Email Id: )
" The Acqurets and PAC e o1 e csteqrized 5 & wilfl deser by any bank or fnocil inssutin o wasmants nfo Equiy, | 3390000 | 1338 | BIO0GO | 349 | 8T0000) 349 | O f 000 | 5 gy punic Snarehoiders who desie to tender their Equity Shares under the Open Offer would have to appeoach
theveal, in accordance with the quidslines on willld defsulters ssuedty the Reseve Bank of India. Moknent made. o thexr 1espective slock brokers (“Selling Broker™) within the nommal trading hours of the secondary market,
*  Further, the Acquirers and PAC are nol Fugitive Economic Offenders under Seclion 12 of the Fugitive Apiil 25, 2019 during the
Econormss Off s Acl, 2018 Shares ageeed 10 7. Aseparate Acquisition Wi I'bdﬂ-'ﬁwﬁbepfﬁ'ldﬂd by the NSEwrau:dmmamnfmudﬂs by the Shateholders
B. INFORMATION ABOUT THE SELLER - Mol Applicable be acquired under Twhﬂ \;‘:SEI wnt;iwmfﬁwﬂr&wnn acceptance of the Oifer, The Selfing Broker can enber orders for dema
C.  INFORMATION ABOUT THE TARGET COMPANY onversion of oarm of Equity Shares,
€1 Art Mirman Limited (hereinafler referred to as “ANL), was originally incorporated 25 “Vishnidhara Buiiders \Cuma.nbs .ME Equit 6780000 | 2797 0 000 i po0 |&70000| a4a | B Noindemndy is nesded from unregistered Pulilic Sharsholders.
Private Limed” on February 19, 2011 under the provisions of ies Acl, 1956 with trar of | chares on date nflzh i¥. DETAILED PROCEDURE FOR TENDERING THE SHARES IN THE OFFER WILL BE AVAILABLE IM THE LETTER
e e R e e o
o 5 p i =l o o | May 02, 2019 %. OTHER INFORMATION
JUh'N 2011 and Tresh Ger ificale of |Wmlﬂme 19, 2011 |S-'Dﬂ€d mms.. & The witer and PACS, h"ﬂfﬂwt}"wmﬁ infoernation conbained in the Public Anncuncmend, this
Gigarat, Dadra and Nagar Havedi the name of our Gompany was changed bebwirn 1 o
Lited,Lotar.vie Sharehonders Resolon pa4sed ot X Ornary General iseig of (e Gompany d.gmﬂg-:m 143 A Rl I sl S Rl I B S et o ihékEkgatons Baad somiia he SE0I (i) ot and
%Tﬂsﬁmsﬂm Agneh Uy some soomenton ﬂﬁrmm‘mﬁ E’;‘E Shares acquied = The Accuirer and PACS have appointed Hem Securities Limited a5 Manager to the Offer, pussuant to the
Nirman Prrests Limited”. Subsaquenty, our Comp 1y was converted info a Public Limited Compan bebitesn the felual 0 0.00 0 0.00 0 0.00 0 0.00 Rugulation 12 of SEBI {SAST) Regulatians.
Sharehplder's Resclution d ot the Extra Ordinary Gereral M of the Company held ,Im 18, PA cate and the date +  The Acquirer and PACS hanve appainted Link Intime India Private Limfed (UG7130MH1959PTC118368) as
010 and e of aur Compary s agec ors A Wit i Lo 1o vt Mo panded: | 910PS the Registar to the Offs, having s ofice suated af C-101, 1! Fioer, 247 Park, L.B.S Marg, Vool (Wes),
vide a fresh Certficate of Incomoration dated September 02, 2096 hving GiN (52006201 1PLCOG4 107 ﬁ"?“r-f%«‘“ﬁé%"‘u%’:‘; s lwan | @ g [ i | o s Matel -’-Dg E‘E"nﬂﬁ%ﬁ%ﬁ“‘?{ Contact Person: Mﬁ;ﬁ' . Tel Ho.: Lﬁ;ﬁm%géj
| f=:5 a G 0.+ mail; arkne laﬁﬁl QI@: (Hil I'I L WV JEOLH,
e oo B e D00 201 oL oy nead. Naw the comany besrin Gorporateidently Number of | acceptance] Registration No: INROOODD40SS,
€2 The currenl reg_sttm‘- office of Target Company is located &t 410, JBR Arcade, Science City Foad, Sola, | 705t Offer A copy of Public Anaouncement (“PA’), Detailed Public Statement (“DPS”) and the Letier of Offer (*L0O07) (once
Ahmedabad, Gujaral 330060 India. Excepl for the stated below there have been no change in the registered m" 22253555 | BO.1T | 875000 | 351 (B70001| 3.49 |870001| 3.49 | [filed) would also be available at SEB] websiteowww.sebigovin
wtl:jlceuﬂ HEIT:‘IIIQH Company inlast b years. o m!wu m:' ge] THIS Dm:ﬂ?:&[ﬁﬁ:giﬂ:ﬂéﬁ ISSUED BY MANAGER TD THE OFFER
——"—"——"5———!’1 e IV. OFFER PRICE "
Nawvember 22, 2018 |14, JBR Arcade, 2nd Floor, Near K. Unit-1, Giub Babiyion, Survey No. 2235, | ) The Equity shases of the Target Company are Exted and traded 2t National Stock Exchange of India Limited m CIN: UST120RI1995PLCO10390
Foyal Hall, Science Ma.mrlha.-:l. Sela, | SP Ring Road, e MEH‘J& & Breadaj. “NSE® : ME Platiorm of NSE Emerge). 4 " Addess <904, A Wing, Naman Mdlown, Senapati Bapat Marg, 3
Rhmedabad. Gujaral- ndia Ahmedabad. Gujaral - 350060, india by ity shares. of the Tarpel Wam infrequently traded,in terms of Hw.iabon 8i2) [?-} of e $EEI Elphinstons Road, Lower Parel, Mumbai-400013, Maharashtre, Inia
May 30, 2019 JUn-1, Club Babylon, Survey No, 2235, | 410, JBR Arcads, Science City Road, :S.ﬁ$i‘} Regdam on HRSE. The anneakred bading turnaver of the eqﬁ‘" Tel Ho.: +91-022 45060000; Fax Hou: +81-022 =22625531: Emall: dEhernsscurites.com
g‘j:“ Ring Ru&l m:; Emjﬂrmmtu Bhiakj, | Soka, Abmedabad, Gujarat 350060 India calendar manths preceding December 2020, mf:m in which Wm s Wﬁ“?‘ﬂﬂm Conlact Parson: Ms. Anil Bhargava: SEBI Registration Ho.: INMODDO10381
edabad - 280060, shares
C3 Tk curealy g on Tsonsl Stoek Bihange of 1133 U SEHSE "L{SVE Pl Name of the Stock Exchange | during the 12 calendar months |01 10. of Equity|  fraded | - For and on behall of Acquirer and PAC's
of K Emer H tSy'rm BRTHIAMAN) and are nat suspended from tmngm HSE.The ESIH of the Target Miﬁm Aczulrer
Dumn E738v01013. National S1ock Exchange of India Limited N 1.21.76,000 Ni Sdi-
c4 Srmes % m.mﬁg traded on NSE 1’SME Platform of NSE Emem%c meaning of | (*NSE"} (SME Pistforrn of NSE Emesoe) i N, Ashokkimar Raghuram Thabker
Raqr.ﬂﬂmn% %ﬂlhﬂm = muhrﬂ:ﬁs or the wnﬁwmﬁ: h HEDF:W DIDEMB and  "Source WA RSRINIE COm '
i r months peaceding the month in whic ey ¢} The Offer Price of 7 22,00/ (Ru Two Only)per equity share of T 10V~ each is justified in terms of | PACT PACZ PAC3
G5 o Tyt orpan e ity agedincorecton s eoprof e, o s s i 1) of e S (AST) Rt sl Gt e o S s 54
rg buildireg ﬁguﬁr&m&b&m mms and to wmmﬁmmm% Sr.:ln T ety . ;anml:;: - - &r;m Mrs. Dharmisthaben Achokiumar Thakkar | Mr. Pryushkumar G. Thakkar | Mr. Raghurambhai Varsambhai Thakler
construction, developmental, inlrastruchures work in all ils branches such as infrastructure projects. : B L = J PRCe. Ampgabad TR It Ay o S
www . readwhere . com
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