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Dear Sir/Madam, 
 
Subject:  Disclosure under Regulation 31 of the Securities and Exchange Board of India 

(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“Takeover 
Regulations”). 

 
This disclosure is being made by Parth Shah (“Guarantor 1”), Rushit Shah (“Guarantor 2”) 
and Umesh Uttamchandani (“Guarantor 3” together with the Guarantor 1 and the Guarantor 
2, the “Guarantors”) in relation to the creation of an encumbrance (as defined under Chapter 
V of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“Takeover 
Regulations”) over equity shares of Dev Accelerator Limited (“DAL” or the “Company”) held 
by the Guarantors, in connection with issue of up to 1,00,000 (One Lakh) senior, listed, 
secured, rated, redeemable, non-cumulative, taxable, transferable, non-convertible 
debentures of face value Rs. 10,000 (Rupees Ten Thousand Only) each, aggregating up to Rs. 
100,00,00,000 (Rupees One Hundred Crores Only) issued by the Company, on a private 
placement basis, inter alia under the terms of: (i) a debenture trust deed dated July 31, 2026 
executed between DAL and Catalyst Trusteeship Limited (“Debenture Trustee”) (“Debenture 
Trust Deed”); and (ii) a deed of personal guarantee dated July 31, 2026 executed by the 
Guarantors in favour of the Debenture Trustee (“Deed of Personal Guarantee”). 
 
Pursuant to the Deed of Personal Guarantee and the Debenture Trust Deed, inter alia: (i) the 
Guarantors shall not, at any time prior to the Final Redemption Date: (A) reduce their 
collective shareholding in the Company such that the aggregate shareholding of the 
Guarantors in the Company falls below 19% (nineteen percent) of the total issued and paid-
up share capital of the Company (on a fully diluted basis); or (B) cease to hold executive 
positions and directorships in the Company; and (ii) DAL may not undertake any 
amalgamation, demerger, merger, consolidation or corporate reconstruction, spin-off, 
reorganisation, restructuring or implement any transaction or action of a similar nature, 
without the prior written consent of the Debenture Trustee; (collectively, the 
“Encumbrance”). 
 
Given the nature of the obligations and covenants undertaken by the Guarantors under the 
Deed of Personal Guarantee and the Debenture Trust Deed, the Encumbrance is likely to fall 
within the definition of the term ‘encumbrance’ provided under Chapter V of the Takeover 
Regulations, which extends to any covenant, transaction, condition or arrangement, 
including non-disposal undertakings and covenants restricting the disposal of, or control 
over, shares, having an economic effect similar to security. 



 
The enclosed disclosure is being made under Regulation 31 read with Securities and Exchange 
Board of India's Master circular dated February 16, 2023, bearing reference no. 
SEBI/HO/CFD/PoD-1/P/CIR/2023/31 in relation to the above considering the definition of the 
term "encumbrance" for the purposes of Chapter V of the Takeover Regulations. 
 
Yours faithfully, 
 
Signature of the Guarantors 
 
 
____________________________ 
Parth Shah  
Chairman and Whole Time Director 
DIN: 07496443 
 
 
____________________________ 
Rushit Shah  
Whole Time Director 
DIN: 07496984 
 
 
____________________________ 
Umesh Uttamchandani  
Managing Director 
DIN: 07496423 
 
Encl.: a/a  
 

 
 










