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KPIL/26-27                        
17th April, 2026 
       
BSE Limited 
Corporate Relationship Department 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai - 400 001 
 
Scrip Code: 522287          

National Stock Exchange of India Ltd. 
‘Exchange  Plaza’,  C-1,  
Block ‘G’,  Bandra-Kurla Complex 
Bandra (E) 
Mumbai – 400 051 
 
Scrip Code: KPIL 

 
 Sub.: Submission of Newspaper Advertisement related to special window for                    

transfer and dematerialisation of physical securities 
 
Dear Sirs/Madam, 

 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we submit herewith copies of newspaper advertisement regarding special 
window for transfer and dematerialisation of physical securities in accordance with SEBI 
Circular No. HO/38/13/11(2)2026-MIRSD-POD/ I/3750/2026 dated January 30, 2026, 
published on 17th April, 2026 in newspapers viz. Indian Express in English language and 
Financial Express in Gujarati language. 

 
Kindly take the same on records. 

 
Thanking You, 

 
Yours faithfully, 
For Kalpataru Projects International Limited 

 
 
 

Shweta Girotra 
Company Secretary  

 
Encl.: a/a 

 
 



Morbiunits toswitchtoPNGfor
revival; retailusers topaytheprice

BrendanDabhi
Ahmedabad,April 15

WITHNOreliefon thehorizon
inescalatingfuelcosts,mostof
the Indian ceramics industry,
shut sinceMarch 17, have de-
cided to reignite their kilns
usingpipednaturalgas (PNG).

However, the costs of run-
ningthesekilnsnowwillbesig-
nificantly higher than when
propane/LPGwasusedas fuel.
Someofthispricerisewillinevi-
tably be passed on to the con-
sumer.

The Indian Express has
learntthattilemanufacturersin
the ceramichubofMorbi have
agreed to pay this higher pre-
miumwith a caveat: that the
pricesofalltileunitsmustbein-
creasedtomeet thehigherpro-
ductioncosts.Previously,thein-
dustry had extended its
shutdown fromApril 15 toMay
1afterGujaratGasLtd (apublic

sectorcompany)askedthemto
pay Rs. 93 per cubic metre of
PNG against Rs.70 per cubic
metrethat ischargedtoregular
users, who are mostly in the
sanitarywaredivision.

While some units became
operational on Wednesday,
sources said at least 270more
ceramicunitsinMorbithatwere
previouslyusingpropane/LPG,
would now buy PNG at the
higher rates startingMay 1, as
their buffer product stockshad
runout.

Be it propane or PNG,most
ofthefuelusedbytheMorbice-
ramicscluster—theworld’ssec-
ond largest—is imported,
mostly from theGulf Cooper-
ationCouncil(GCC)countriesin
thePersianGulf.

Propane, which is the pre-
ferredfuel,continuestoremain
unavailable even as a fragile
ceasefireisinplaceinWestAsia
and the Strait ofHormuz now

remains blockaded by theUS,
too.

Also, the Government of
Indiahadorderedinreservethe
stock remainingwith oilmar-

ketingcompaniesforhousehold
usage.

25%hikeinretailcosts
"The retail costs of tileswill

increase by at least 25-30%on
the back of heightened fuel
costs," confirmedManojArva-
diya, the president of Vitrified
TilesDivisionofMorbiCeramic
Manufacturers Association
(MCMA). Arvadiya said the in-
dustrywould set new rates de-
pending on the categories of
tilesmadeby thewall, vitrified
andfloordivisions.

Nilesh Jetpariya,whoowns
Kera Vitrified and chairs the
Panel for Ceramics at the
Chemical andAllied Products
Export Promotion Council
(CAPEXIL), said, "The associ-
ation has declared a price in-
creaseforalltilesdependingon
thetypeofproduct.Anaverage
tile costing Rs.22 per foot will
nowcostRs.30asproductionre-
starts."

Notably,thereisanincrease
of Rs.8 per foot on double

charged tiles, which have two
layers of pigment and used in
commercial spaces since the
method decreases wear and
tear.Meanwhile, there's a Rs7
per foot hike in glazed vitrified
tiles (GVT),whichhave awide
varietyofdesignsandaremeant
forresidentialspaces.

Meanwhile, the sanitary-
waredivisionofMCMAhasalso
declareda15-20%hikeforallof
its products startingApril 15 in
viewoftheescalatingfuelcosts,
its president Ajay Marvadiya
confirmed.

Norelief inMay, too
Gujarat Gas, in its very first

statementonthecrisisinthece-
ramics industry on Tuesday,
said,confirmednodecreasein
prices. "For May 2026, LNG
prices remain elevated at ap-
proximately $18–20 per
MMBtu, yetGGLremainspre-
pared to supply the required
volumestosupport further re-
sumption of operations in
Morbi," thenote read.

WEst AsIA cRIsIs fAllout

While someresumeoperation, at least
270moreceramicunitswill begin
buyingPNGathigherprice starting
May1, associationofficials say

lNumberCrunching

Rs52pERcuBIcmEtRE:Pro-
paneprice as of February 28
(beforewar)
Rs70pERcuBIcmEtRE:Cost
“regular” userswere asked topay

for PNGonApril 1

Rs93pERcuBIcmEtRE:Cost
"prodigal” userswere asked to
pay for PNGonApril 1

55lAkHcuBIcmEtRE:Per day
propaneusageby415units
(beforeFeb28)
25lAkHcuBIcmEtRE:Per day
natural gas usageby377units
(beforeFeb28)

Be it propaneorPNG,mostof the fuel usedby Morbi units is im-
ported,mostly fromtheGulfCooperationCouncil countries. FILE

90%
Morbi’s share inRs
75,000-crore Indian
ceramics industry
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FORM NO. URC-2
Advertisement giving notice about
registration under Part I of Chapter

XXI of the Act
[Pursuant to section 374(b) of the companies
Act, 2013 and rule 4(1) of the companies
(Authorised to Register) Rules, 2014]

1. Notice is hereby given that in pursuance of
sub-section (2) of section 366 of the
Companies Act, 2013, an application is
proposed to be made after fifteen days
hereof but before the expiry of thirty days
hereinafter to the Registrar at Central
Registration Centre (CRC) Indian Institute of
CorporateAffairs (IICA),PlotNo.6, 7, 8,Sector
5, IMT Manesar, District Gurgaon (Haryana),
Pin Code-122050, that “M/s VATAN
ENTERPRISE” a partnership firm may be
registered under Part I of Chapter XXI of the
Companies Act 2013, as a company limited by
shares.
2. The principal objects of the company are
as follows:
To carry on in India or elsewhere the busi-
ness to manufacture, produce, process,
prepare, assemble, alter, mail, convert,
commercialize, dismantle, design, develop,
erect, equip, fabricate, handle, hire, let on
hire, lease, maintain, manage, modify,
repair, reconstruct, renovate, recondition,
remodel, turn to account and to act as an
agent, broker, importer, exporter, vendor,
job worker, supplier, distributor, buyer, sell-
er, trader or otherwise to deal in all descrip-
tions, specifications, modalities, capacities,
shapes, sizes, varieties, strength and uses
of steam rail locomotives, electric train
locomotives, diesel or other LPG operator
locomotives, mechanically propelled
railways and tramways, mechanically
propelled track inspection trolleys, railway
wagons, railways and tramways, passen-
ger coaches and luggage vans, hospital
coaches, prison coaches, travelling post
office coaches, dining car coaches, power
generator coaches and other special
purpose railway coaches; railway and
tramway, rolling stocks; workshops; cranes
and other service vehicles; railways and
tramways goods vans, goods wagons and
trucks; containers & oil tankers, operations
of every kind ,metals, metal products,
machineries, tools, implements, hardware
of all kinds and other allied goods, articles
or things and their parts, fittings, fixtures,
spares, tools, components, accessories,
systems, devices, equipments,
instruments, plants and machineries
connected thereto and to do all necessary
act and things for the attainment of the
objects under these presents.
3.Acopy of the draft memorandum and articles

of association of the proposed company may
be inspected at the registered office at
60, GIDC ESTATE, POR RAMANGAMADI,
VADODARA, GUJARAT, 391243.
4. Notice is hereby given that any person

objecting to this application may communicate
their objection in writing to the Registrar at
Central Registration Centre (CRC) Indian
Institute of CorporateAffairs (IICA), Plot No. 6,
7, 8, Sector 5, IMT Manesar, District Gurgaon
(Haryana), Pin Code-122050. within twenty
one (21) days from the date of publication of
this notice, with a copy to the company at its
registered office. For and on behalf of

M/s. VATAN ENTERPRISE
(Name of Partners)

Sd/-
1. Vatsal Manoj Patel
2. Ishan Jignesh Shah

Date : 17.04.2026
Place : Vadodara

GONDWANA UNIVERSITY,
GADCHIROLI.

Applications are invited in the prescribed format from the
eligible candidates for the post of Professor (Mathematics,
Computer Science), Director, Knowledge Resource Center,
Director, Sport and Physical Education, Associate Professor
(Chemistry, Physics, Applied Economics, MBA, Mass
Communication) at Gondwana University, Gadchiroli.
Prescribed Application Form with details regarding
Qualifications, Experience, Tenure of appointment, Pay Scale,
Application Fee, Social and Horizontal Reservation, General
Terms & Conditions etc. is available on the University website:
https://unigug.ac.in under Recruitment Tab.

Date :- 16/04/2026 (Dr. Anil Hirekhan)
Place:-Gadchiroli Registrar

ADVERTISEMENT NO. 66/2026

PUBLIC NOTICE
DOCUMENTS MISSING Notice is hereby given that the property being All
the piece and parcel of Immovable Property being Residential P roperty
bearing Revenue Survey No. 17, 40/12 Paiky, City Survey No. 2623 Paiky,
Plot No. 24 Paiky, Block No. 4, Total land admeasuring 50-00 Square
Meters situated at “Maninagar”, Opp/ Pankhana, Tarvadi Road, Amreli Tal.
Amreli, Dist. Amreli belong to Present Owner Salimbhai Mahmadbhai
Kureshi and Kurbanhusen Fidahusen Pisawadi
The Title deed of said Property Original Regd. Sale deed No. 2046 dated
04/09/2000 AND Original Regd. Sale deed No. 982 dated 11/07/1988 and
it’s Original RR Are Missing. We have been informed by the owner of this
property that the above mentioned documents have been lost somewhere
and have not been found till date. If anyone has the original documents
related to the above property they are requested within (7) days hand it over
to the address below. and If anybody is having any objection, claim, interest,
dispute for the above Property, so, he / she / they may contact the
undersigned with the documentary proof substantiating his / her / their
objections / claims / details of disputes within Seven (7 ) days from the date
of this publication.

Ajay J. Rathod (Advocate)
Old Market Yard, Opp. Congress Office,

Amreli-365601 • Mo. 94265 30316 • 98249 30316

Date: 17/04/2026

BrendanDabhi
Ahmedabad,April15

A31-YEAR-OLDmanwhohadil-
legally crossed into India from
Pakistan through the interna-
tionalborderinGujarathasdied
duetoundiagnosedtuberculosis
(TB) after over twoyears of de-
tentionattheJointInterrogation
Centre(JIC)inBhuj,Kutch,offi-
cialssaidonWednesday.

Thedeceased,whose ident-
ity remained unknown in life
and, now, even in death, was
said tobehearing- and speech-
impaired,leavingauthoritiesnot
able to communicatewithhim
throughout his detention. The
Kutch (West) police,which ad-
ministers theJIC,only learntof
his approximate age bywayof
medical age estimation,which
requirestestsforskeletalageand
dental ageestimation, as estab-
lishedinlaw,tobecarriedout.

SP Vikas Sunda of Kutch
(West) told the IndianExpress:
"The individual was appre-
hendedby theBorder Security
Force(BSF)onJanuary16,2024,
while attempting to cross the
border from Pakistan. They
handedhimovertotheDayapar
policestation,whereadiarynote

was made. He had been de-
tainedatJIC,Bhuj,since."

All illegal immigrants or in-
filtrators caught at the border
are, if not booked for anyother
crimeson Indian soil, detained
atoneoftwoJICsinGujarat,one
atBhuj and theother atAhme-
dabad.

The cause of death, said SP
Sunda, was tuberculosis. No-
tably, theyoungmanhadnever
been under treatment and, in
fact, hadnever evenbeendiag-
nosedwiththediseaseinthetwo
years he was detained at the
JointInterrogationCentre.

Lastweek, he fell sick, after
whichofficials called for a gov-
ernmentdoctorwhosuggested
thathebetransferredtoahospi-
tal for treatment. Themanwas
admittedtoGKGeneralHospital
inBhujwherehediedonApril
12,confirmedSPSunda.

Following the death of the
detainee,theKutch(West)Police
have written to the Pakistan
High Commission in Delhi
through theMinistry ofHome
Affairswithhisphotograph,de-
scription anddetails of his ap-
prehensionanddetention.They
were still awaiting a reply as of
April15,saidSPVikasSunda.

Detained inBhuj for two
years,Pakistanmanwho
crossedborderdiesofTB

Ahmedabad

I _ .. 
c;ovemllll!ntnt'Bharat 

,­
N 

"' N 

committed to 
NariShaktivandan 

3 
c:, 
c:, -­,., -c 
5 
N 
N 
N 
u 
a, 
u 

#NariShaktiVandan 

SPARE CAPACITY AVAILABLE 

FOR DRAWING M.S. TUBES 
NEAR BARODA 

MINIMUM ORDER 
QUANTITY 50 TONNES 

WRITE TO: 
info@gandhitubes.com 

■■ ■ 

I• · ~~.~!~~we~~ "~d~UIICAL ~~~~~~~2n~~,2~!~:, MUMBAI 
Section 3 of UGC Act 1956 Govt. of Maharashtra 
NMCA- CGPA3.77/4.00 Category I Institute (MHRD/UGC), 
NBAAccredited Programmes State Funded Public Institute 
NIRF Ranking(2023): QS (BRIGS) Ranking: 115 
Engineering: 24, Phannacy: 5 With campuses al NIRF (2023) Universities: 23; Overall: 41 

MUMBAI I IOC BHUBANESWAR I MARATHWADA JALNA 
Matunga, Mumbai -400019, India; Tel: 022-3361-1111/2222, Fax: 022-3361-1020 

Email: admission@ictmumbaI,edu,in; Website: http://ictmumbai,edu,in 
Online Applications are invited for admission to various Masters and PhD 
Programs for the academic year 2026-2027. Students appearing for the final 
year of the qualifying examinations in academic year ending May/June 2026 
are also eligible to apply. Details of eligibility to various courses and application 
process as well as admission schedule are available on www.ictmumbai.edu.in 
The last date for submission of the online applications for all masters (except 
those funded by DBT and M.Pharm) and Ph.D courses is May 8, 2026. ... Mumbai - 400 019. Sd/- ~ Date: 171h April, 2026. REGISTRAR 

II KAL'l>A-TA~O . 
KALPATARU PROJECTS INTERNATIONAL LIMITED 

Regd, Off.: Plot No. 101, Part-Ill, G.I.D.C. Estate, Sector-28, Gandhinagar-382028, Gujarat, India. 
Tel.: +91 79 23214000, Email: cs@kalpataruprojects.com 

Website: www.kalpataruprojects.com CIN: L40100GJ1981PLC004281 

NOTICE OF SPECIAL WINDOW FOR TRANSFER AND 
DEMATERIALISATION OF PHYSICAL SECURITIES 

NOTICE is hereby given that the Securities and Exchange Board of India ('SEBI') 
vide its Circular No. H0/38/13/11(2)2026-MIRSD-POD/ 1/3750/2026 dated January 
30, 2026 has opened another special window for a period of one year from February 
05, 2026 to February 04, 2027 for transfer and dematerialization ("demat") of 
physical securities which were sold/purchased prior to April 01, 2019. 
The said special window shall also be available for such transfer requests which were 
submitted earlier and were rejected/returned/not attended to due to deficiency in the 
documents/process/or otherwise. 
For clarity with regard to applicability of this window, below matrix may be referred to : 

Execution Da1e Lodged for transfer Original Security Eligible to lodge in 
ofTransfer Deed before April 01, 2019? Certificate Available? the current window? 

No (ii is fresh lodgement) Yes ✓ 

Before Yes (it was rejected I 
Yes ✓ 

April 01, 2019 returned earlier) 
Yes No X 
No No X 

The securities so transferred shall be mandatorily credited to the transferee only in 
demat mode and shall be under lock-in for a period of one year from the date of 
registration of transfer. Such securities shall not be transferred/lien-marked/pledged 
during the said lock-in period. 
Kindly note that request(s) which are accompanied by original security certificate(s) 
along with transfer deed(s) and other required documents will only be considered 
under the special window. 
Further, the following cases will not be considered under this special window: 
• Cases involving disputes between transferor and transferee. 
• Securities which have been transferred to Investor Education and Protection 

Fund(IEPF) 
Investors wishing to avail of this special window may contactthe Company's Registrar 
and Transfer Agent ('RTA:), MUFG lntime India Private Limited (formerly known as 
Link lntime India Private Limited), 506-508, Amamalh Business Centre-1, Beside 
Gala Business Centre, Near St. Xavier's College Corner, Off C. G. Road, 
Ellisbridge, Ahmedabad-380006, Gujarat, India. Tel. 079-26465179, 
Email: investor.helpdesk@in.mpms.mufg.com, Website: www.in.mpms.mufq.com 

For Kalpataru Projects International Limited 
Sd/-

Date : April 16, 2026 Shweta Girotra 
Place : Mumbai Company Secretary 

■■ ■ 

Lost of Original Regi. Sale deed 
It is here by informed to the public that KAUSHIKBHAI 

GORDHANBHAI SENJALIYA has owned the immovable 
Property, A Residential Plot No.-4, Land area 70-00 Sq. Mts., 
situated at NA Land of Bhesan R.S .No.-284/3A/p-3, Hct. 0-48-
56 , within the limits of Bhesan Gram Panchayat , Taluka -Bhesan, 
District-Junagadh. The Captioned property came to his through 
Regi. Sale deed No.-147 dated 20/02/2021 , and he declares that 
the original Sale deed of Chain of said property is missing placed 
and still not found after searching . The Lost sale deeds' detai l is 
mentioned bellow. 

Ml! Art,_ Design & Technology I ~ ~t!~~~~ 
Umvers1tu, Pune -~""·-·· ...... -... -, I (Accred1ted by NAAC Grade 'A') 

ADMISSIONS 
OPEN 2026-27 

Studying at MIT-ADT University, 

Reqi. Sale deed No.-763 dated 08/12/2020 executed by 
Bavabhai Kanabhai Bhut in favor of Mehulbhai Natvarlal 
Dave. 

A Lifetime Journey of 

Learning, Growth & Excellence ... ! 

My Client demanding Title Clear Cert ificate from us for above 
stated property, so we pu blished the Notice and inviting 
objections/claims i.e. lien, Charge, Encumbrances of any Banks 
or financial inst itution, any ances tors in terest, any living 
maintenance interest, minors interest, regarding the sa id 
misplaced Registe red document, if so inform us below written 
address within the 15-days (Fifteen days) after published the 
said Notice if any body fa iled to do so it is believed that No body's 
cla ims over the said property and if so they waived their claim 
over said property, therefore we would issued the Ti tle Clear 
Certificate. Then after no clai ms wil l be entertained/considered, 
and w ill not bind us Nobody's claims what so ever. The public is 
requested to take Note of this Notice. 

mWORLD ­
UNIVERSITY - I 
RANKINGS -

Band #201-300 
by Subject 2026: Art & Design 

~br 
IN TOP 11 TO 50 
RANK BANDIN 

INNOVATION 

i+jifi:id 

• B.Tech. IM.Tech. • B.Arch. I M.Arch. 

• BA I MA • B.Sc. I M.Sc. 

• BFA I MFA • BBA I MBA 
Through Instructions from our Client. 

Astha Associates and Advocates : Jalin P. Purohit (Advocate) 
~ Saurabh P. Purohit (Advocate) 

UNIVERSITY FEATURES 
Near Motibaug, Junagadh. Bhavirn D. Oza (Advocate) 
Ph. (0285) 2673707 Hina 0. Popat (Advocate) 150+ I 17 i 55+ 61 LPA 

ACRES I PREMIUM : STARTUPS I HIGHEST 
CAMPUS : INSTITUTES : INCUBATES : PACKAGE 

Lost of Original Regi. Sale deed 
It is here by informed to the publ icthatVIJYABEN JAYATNIBHAI 

TANK has owned the immovable Property, A Res idential Flat No.­
B/304, Built up area 86-57 Sq. Mts., Unit-B of multistoried building 
named WHITE ROSE, which is bui lt upon residential NA Land of 
Junagadh R. S.No.-137/p-1, Acer 2-06 Gt., Plot No.-10 to 27 tota l 
lands admeasuring 1542-90 Sq . Mts., within the limits of Junagadh 
Municipal Corporati on . The Captioned property came to her through 
Regi. Sale deed No.-872 dated 07/02/2020, and she declares th atthe 
original Sale deed of Chain of said property is miss placed and sti ll not 
found after searching. The Lost sa le deeds' detail is mentioned 
bellow. 

Reg i S le d_eed 1'10.-BI,! dated 07/02/2020 execQted_p i 
favor of Vijyaben Jayantibhai Tank. 

My Cl ient demanding Title Clear Certificate from us and wants to 
avail Loan Facility from Bank, for above stated property, so we 
published the Notice and inviting objections/claims ie. lien, Charge, 
Encumbrances of any Banks or financial institution, any ancestors 
interest, any living maintenance interest, minors interest, regarding 
the said misplaced Registered document, if so inform us below 
written address within the 15-days (Fifteen days) after published the 
said Notice if any body failed to do so it is believed that No body's 
claims over the said property and if so they waived their claim over 
said property, therefore we would issued the Title Clear Cert ifica te. 
Then after no claims will be entertained/considered, and will not bind 
us Nobody's claims what so ever. The public is requested to take Note 
of this Notice. 

Through Instructions from our Client. 

Astha Associates and Advocates : Jatin P. Purohil (Advocate) 
~ Saurabh P. Purohit (Advocate) 
Near Motibaug, Junagadh. Bhavini D. Oza (Advocate} 
Ph. (0285) 2673707 Hina 0. Popat (Advocate) 

NATIONAL INSTITUTE FOR THE EMPOWERMENT OF PERSONS 
WITH INTELLECTUAL DISABILITIES (DIVYANGJAN) 

(Dept of Empowerment of Persons with Disabilities (Divyangjan)) 
Ministry of Social Justice & Empowerment, Govt of India 

MANOVIKAS NAGAR, SECUNDERABAD - 500 009 
An ISO 9001:2015 lnstitu1ion 

Tel. No. 27751741-745, Fax No.040-27750198 
Website : www.niepid.nic.in 

WALK-IN-INTERVIEWS FOR EMPANELMENT 
OF GUEST FACULTY/ STAFF POSITIONS 

238+ 
INTERNATIONAL 
&NATIONAL 
PATENTS 

263+ 
MoUsWITH 
LEADING 
UNIVERSITIES 

Walk-in-interviews/screening for empanelment of professionals/personnel 
to work as guest faculty/staff for NIEPID Secunderabad its MSEC, Naida 

and its Composite Regional Centre, Rajnandgaon, Davangere and 
Nellore and positions for various schemes and courses. This Institute 
also conducting walk in interviews/screening for empanelment of 
Assistant Research Officer position on consolidated pay for the period 
from 22.04.2026 to 23.04.2026 at their respective centres. 

For complete details about the qualifications, experience, remuneration, 
terms & conditions and to download application forms, please visit 
lnstitute's website www.niepid.nic.in. For any other information, please 
contact at Ph. No. 040-27751741-45 Extn. 209. DIRECTOR 

■ 

150+ 
j COLLABORATION 
j WITH FOREIGN 
: UNIVERSITY 

12000+ 
I MAJOR 
: RECRUITERS 

GOLD 
RATING 

• BCA I MCA 

• B.Des. I M.Des. 

• LLB I LLM 

■ 

• BPA I MPA 

• B.Ed. 

• B.Com. 
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ykÚke,
yu[zeyuVMke çkUf ÷e{exuz Lkk Lke[u Mkne fhLkkh yrÄf]ík yrÄfkheyu rMkfÞkurhxkEÍuþLk yuLz hefLMxÙfþLk ykuV VkÞLkkrLMkÞ÷ yuMkuxTMk yuLz 
yuLVkuMko{uLx ykuV rMkõÞkuhexe ELxhuMx yuõx, 2002 íkÚkk f÷{ 13(2) nuX¤ {¤u÷e Mk¥kk MkkÚku rMkõÞkuhexe ELxhuMx (yuLVkuMko{uLx) rLkÞ{ku, 
2002 Lkk rLkÞ{ 9 ytíkøkoík Lke[u sýkðu÷ WÄkhfíkkoyku Lku {ktøkýk LkkuxeMk òhe fheLku LkkuxeMk {éÞkLkk yÚkðk çksðýeLkk 60 rËðMkkuLke ytËh 
LkkuxeMk{kt sýkðu÷ hf{  [wfððk sýkðu÷.
 WÄkhfíkkoyku WÃkhkuõík hf{ [wfððk{kt fMkwhðkh Úkíkkt ykÚke ¾kMk fheLku WÄkhfíkkoyku yLku Mkk{kLÞík: ònuh sLkíkkLku LkkuxeMk Úke sýkððk{kt 
ykðu Au fu yrÄrLkÞ{ 13(4) Lke MkkÚku rLkÞ{ 9 Lku ðt[kýu ÷uíkk ykÃku÷e Mk¥kkLke Yyu Lke[u Ëþkoðu÷ íkkhe¾u r{÷fíkkuLkku Mkktfuríkf fçkòu ÷eÄu÷ Au.
 WÄkhfíkkoyku/ò{eLkËkhku/økehðuËkhku Lku rðþu»k YÃkÚke íkÚkk ònuh sLkíkkLku ykÚke MkËhnw r{Õkfíkku ytøku fkuEÃký òíkLkku ÔÞðnkh Lkk fhðkLke 
[uíkðýe ykÃkðk{kt ykðu Au. MkËhnw r{Õkfík ytøku fhu÷ku fkuEÃký ÔÞðnkh yu[zeyuVMke çkUf ÷e{exuz Lke Lke[u Ëþkoðu÷ hf{ Ãkqhe ¼hÃkkE ÚkkÞ íÞkt 
MkwÄe ðíkk ÔÞks íkÚkk yLÞ ¾[ko MkkÚkuLkk çkkuò MkrníkLkku hnuþu.

24.12.2025 yLku Yk. 24,77,091.59/-
ykuðhzÙk^x Mkð÷ík ¾kíkk Lkt. 

50200079793974{kt

yu[zeyuVMke çkUf r÷., 4Úkku {k¤, 
Mke-®ðøk, þeík÷ ðuMx Ãkkfo EBÃkurhÞk, ykÕVk ðLk 

{ku÷ ÃkkMku, ð†kÃkwh, y{ËkðkË - 380052

ÃkÍuþLk
LkkuxeMk

WÄkhfíkkoyku Lkwt Lkk{1. ze{kLz LkkuxeMk Lke rðøkíkku

yLku çkkfe ÷uýk hf{

(MÚkkðh r{÷fík {kxu)

MÚkkðh “ykiãkurøkf r{÷fík ykðu÷ ykurVMk ËwfkLk Lkt. 101, 1÷ku {k¤, fu çke fkuBÃk÷uûk, søkk¼kE Ãkkfo, yu÷ S nkuÂMÃkx÷, hkuz, {rýLkøkh, 
y{ËkðkË - 380008, MkkÚku ytËkSík yurhÞk ûkuºkV¤ 277.09 Mfu.Vqx ÂMÚkík ykurVMk Lkt. 101, “fu çke fkuBÃk÷uûk” íkhefu òýeíke rçk®ÕzøkLkk 
Ãknu÷k {k¤u, fu çke {uBçkMko yuMkkuMkeyuþLk ({rýLkøkh) rçk®Õzøk xkWLk Ã÷kLkªøk Mfe{ Lkt. 4 Lke s{eLk Ãkh ÚkÞu÷ çkktÄfk{, VkELk÷ Ã÷kux Lkt. 74 
Ãkife Mkçk Ã÷kux Lkt. 11, {kusu: hksÃkwh - nehÃkwh, íkk÷wfk: {rýLkøkh, rzMxÙeõx yLku Mkçk rzMxÙeõx: y{ËkðkË ¾kíku ykðu÷ Mk{økú r{÷fík suLke 
[íkwo:Mke{k: Ãkqðuo: Mkçk Ã÷kux Lkt. 12, Ãkrù{u: Mkçk Ã÷kux Lkt. 7, W¥khu: hkuz, Ërûkýu: Mkçk Ã÷kux Lkt. 10 Úke 13.

fçkò Lke íkkhe¾ : 13.04.2026

íkkhe¾ : 13.04.2026, MÚk¤ : y{ËkðkË Mkne/- yrÄf]ík yrÄfkhe, yu[zeyuVMke çkUf ÷e.

(1) siLk xuõMkxkEÕMk ¼køkeËkhe ÃkuZe ðíke íkuLkk ¼køkeËkh rhíkuþfw{kh çkiË (2) «fkþ 
çkiË (3) hrðfktík çkiË

09.01.2026 yLku Yk. 1,29,13,479.61/- 
¢urzx Mkð÷ík ¾kíkk Lkt. 
50200088535812{kt

WÄkhfíkkoyku Lkwt Lkk{2. ze{kLz LkkuxeMk Lke rðøkíkku

yLku çkkfe ÷uýk hf{

r{÷fík 1: ykiãkurøkf þuz Lkt. 83, ç÷kuf xkEÃk Lkt. yuV, VuÍ-01, íkûkrþ÷k {uxÙku ELzMxÙeÞ÷ Ãkkfo, ©e MkktELkkÚk yuÃkkxo{uLx ÃkkMku, ®ðÍku÷ hu÷ðu 
¢ku®Mkøk hkuz, ®ðÍku÷, y{ËkðkË - 382440, ykðu÷ 132.20 Mfu.{exMko (158.11 Mfu.ÞkzTMko) fkÃkuox yurhÞk yLku s{eLk ÃkhLke rçk®ÕzøkLkwt 
yurhÞk ûkuºkV¤ 60.02 Mfu.{exMko yrð¼kSík s{eLk MkkÚku ûkuºkV¤ 25.01 Mfu.{exMko ELzMxÙeÞ÷ þuz Lkt. 83 ¾kíku ÂMÚkík, ç÷kuf xkEÃk Lkt. 
yuV, VuÍ-01 “íkûkrþ÷k {uxÙku ELzMxÙeÞ÷ Ãkkfo” íkhefu òýeíke Mfe{ suLkwt rçkLk¾uíke÷kÞf s{eLk ÃkhLkwt çkktÄfk{ suLkwt ytËkSík ûkuºkV¤ 
11540.75 Mfu.{exMko (yu) Ã÷kux Lkt. 472 ûkuºkV¤ 2969.37 Mfu.{exMko, Mkðuo Lkt. 156/3 Ãkife 854.32 Mfu.{exMko yLku Mkðuo Lkt. 156/4 Ãkife 
881.91 Mfu.{exMko yLku Mkðuo Lkt. 156/5 Ãkife 1233.14 Mfu.{exMkoLke s{eLk Ãkh ÂMÚkík (çke) þuz Lkt. yu-1/473 s{eLkLkk Ã÷kux MkkÚku su ykðu÷ 
Ã÷kux Lkt. 473 yurhÞk ûkuºkV¤ 3020 Mfu.{exMko ÂMÚkík Lkt. 156/3 Ãkife 2050.20 Mfu.{exMko yLku Mkðuo Lkt. 156/4 Ãkife 718 Mfu.{exMko yLku Mkðuo 
Lkt. 156/5 Ãkife 80.05 Mfu.{exMko, (Mke) þuz Lkt. yu-1/474 s{eLkLkk Ã÷kux MkkÚku ykðu÷ Ã÷kux Lkt. 474 ûkuºkV¤ 2775.38 Mfu.{exMko Mkðuo Lkt. 
156/1 Ãkife 2421.01 Mfu.{exMko yLku Mkðuo Lkt. 156/3 Ãkife 354.37 Mfu.{exMkoLke s{eLk Ãkh ÂMÚkík yLku (ze) þuz Lkt. yu-1/475 s{eLkLkk 
Ã÷kux MkkÚku ykðu÷ Ã÷kux Lkt. 475 ûkuºkV¤ 2776 Mfu.{exMko Mkðuo Lkt. 156/1 Ãkife 1937.90 Mfu.{exMko yLku Mkðuo Lkt. 163/1 Ãkife 33.85 
Mfu.{exMko yLku Mkðuo Lkt. 163/2 Ãkife 804.25 Mfu.{exMkoLke s{eLk Ãkh ÂMÚkík fw÷ s{eLk ûkuºkV¤ 11540.75 Mfu.{exMko ®ðÍku÷ ¾kíku ÂMÚkík, 
íkk÷wfk ðxðk, rzMxÙeõx: y{ËkðkË yLku Mkçk rzMxÙeõx y{ËkðkË - 11 (yMk÷k÷e) ¾kíku ykðu÷ Mk{økú r{÷fík suLke [íkwo:Mke{k: Ãkqðuo: þuz Lkt. 
84, Ãkrù{u: þuz Lkt. 82, W¥khu: þuz Lkt. 94, Ërûkýu: 30’ Ãknku¤ku hkuz. r{÷fík 2: ykiãkurøkf r{÷fík ykðu÷ ykurVMk Lkt. 227, 2òu {k¤, 
ç÷kuf Lkt. yuõMk, xÙuz Mõðuh, hkÄu þkuÃkªøk {ku÷ ÃkkMku, ¾ku¾hk, y{ËkðkË - 380008 ykðu÷ ytËkSík ûkuºkV¤ 383 Mfu.Vqx (35.60 
Mfu.{exMko) MkwÃkh rçkÕx yÃk yurhÞk 269 Mfu.Vqx (25 Mfu.{exMko) rçkÕx yÃk yurhÞk ykhð fku-ykuÃkhuxeð nkWMkªøk MkkuMkkÞxe r÷. Lke “xÙuz 
Mõðuh” íkhefu òýeíke rçk®ÕzøkLkk çkeò {k¤u ÂMÚkík, su Mkðuo Lkt. 525 ¾kíku ÂMÚkík, Mkçk Ã÷kux Lkt. 2 Ãkife (Ërûký íkhVu)Lke ÷eÍnkuÕz s{eLk Ãkh 
ÚkÞu÷ çkktÄfk{ suLkwt ytËkSík ûkuºkV¤ 4050 Mfu.{exMko Mk{økú Mkçk Ã÷kux Lkt. 2 Lkku fnuðkíkku ¼køk suLkwt yuyu{Mke «{kýu ytËkSík ûkuºkV¤ 
81694.08 Mfu.{exMko) VkELk÷ Ã÷kux Lkt. 31 Ãkife (yktíkrhf yu«ku[ hkuz ytËkSík ûkuºkV¤ 10600 Mfu.{exMko ðÃkhkþe n¬ MkkÚku) xkWLk 
Ã÷kLkªøk Mfe{ Lkt. 7, {kusu - {eXeÃkwh, íkk÷wfk rMkxe, rzMxÙeõx y{ËkðkË yLku Mkçk rzMxÙeõx y{ËkðkË - 7 (ykuZð) ¾kíku ykðu÷ Mk{økú 
r{÷fík suLke [íkwo:Mke{k: Ãkqðuo: 8’3 Ãknku¤w ÃkuMkus, Ãkrù{u: yktíkrhf hkuz, W¥khu: ykurVMk Lkt. 228, Ërûkýu: ykurVMk Lkt. 226.   

fçkò Lke íkkhe¾ : 13.04.2026

(1) ~Þk{ rçkÕzfkuLk ¼køkeËkhe ÃkuZe ðíke íkuLkk ¼køkeËkh nu{hks Mkwrþ÷fw{kh þkn (2) 
nu{hks Mkwrþ÷fw{kh þkn (3) ykfktþk nu{hks þkn (4) Äð÷ sÞtrík÷k÷ {uðkzk (5) 
«Úk{uþ yþkuffw{kh yøkúðk÷ (6) rþÕÃkk þktrík÷k÷ «òÃkrík (7) Mkwrþ÷fw{kh 
Mkkøkh{÷ þkn

PUBLIC NOTICE 
LOSS OF SHARE CERTIFICATES 

I, Rekha Shenoy, residing at C1-149, RMV Cluster, Phase-1, Devinagar, 
Lottegollahalli, Bengaluru-560094, have lost the below mentioned original 
documents while in transit. If found, please contact: 9663397901 

Company Folio Certificate Distinctive Distinctive Number 
Number No. No. From No. To of shares 

Escorts Kubota Ltd ESC0325344 970074 38955578 38955627 50 

Escorts Kubota Ltd ESC0325344 970075 38955628 38955677 50 

Escorts Kubota Ltd ESC0325344 970076 38955678 38955727 50 

Escorts Kubota Ltd ESC0325344 970077 38955728 38955737 10 

Escorts Kubota Ltd ESC0325344 970078 38955738 38955747 10 

Escorts Kubota Ltd ESC0325344 970079 38955748 38955757 10 

Escorts Kubota Ltd ESC0325344 970080 38955758 38955762 5 

Escorts Kubota Ltd ESC0325344 970081 38955763 38955763 1 

Escorts Kubota Ltd ESC0325344 970082 38955764 38955764 1 

CAMAC COMMERCIAL COMPANY LIMITED 
(CIN: L70109DL 1980PLC169318) 

Regd Office: 2nd Floor, Property No. 22-A, Asal Ali Road, New Delhi-110002 
Mobile No.: 7303495374, Email: camaccommercial@9mail.com 

Website: www.camaccommercial.com 
PUBLIC NOTICE 

Subject: Special Window for Re-lodgement of Transfer Requests for Physical Shares 
Pursuant to SEBI Circular No. SEBI/H0/38/13/11(2)2026-MIRSD-POD/l/3750/2026 dated January 
30, 2026 and in continuation of public notice given by the company dated February 05, 2026, please 
note that the Company has offered another Special Window for shareholders to submit re-lodgement 
requests for the transfer of physical shares. 
This Special Window has been opened from February 05, 2026 to February 04, 2027, and is specifically 
applicable to cases where the original transfer requests were lodged priortoApril 01, 2019, and were returned 
ocrejected due to deficiencies in documentation, process, oranyotherreason. 
Kindly note that during this window, shares re-lodged for transfer will be processed only in 
dematerialized (de mat) form, in accordance with the above said circular. The circular is available on the 
website of the Company i.e., www.camaccommercial.com. 
Bigible shareholders may submit their transfer requests along with the requistte documents to the 
Company or its Registrar and Share Transfer Agent (RTA) atthe eariiestwithin the stipulated period. 
Ms. Manisha Saxena Mis. Niche Technologies Private Limited 
(Company Secretary & Compliance Officer) (Registrar and Share Transfer Agent) 
Camac Commercial Company Limited Address: 3A, Auckland Place, 7th Floor, 
Address: 2nd Floor, Property No. 22-A, Room No. 7A& 7B, Kolkata- 700017 
Asal Ali Road, New Delhi - 110002 Telephone no.: (033) 2280-6616 / 6617; 
Telephone no.: +91-7303495374 Email: nichetechpl@nichetechpl.com 
Email: camaccommercial@gmail.com 

For Camac Commercial Company Limited 
Sd/-

Manisha Saxena 
Date: April 16, 2026 Company Secretary & Compliance Officer 

PNB FINANCE AND INDUSTRIES LIMITED 
Corporate Identity Number : L65929DL 1947PLC001240 

Regd. Office: 2nd Floor, Property No. 3/8,AsafAli Road, New Delhi-110002 
Phone :- 7JJ3495375, E-Mal- pnbfrnrmndustries@gmail.com, Website - www.pnbtinanceandirlJsmes.com 

PUBLIC NOTICE 
Subject: Special Window for Re-lodgement of Transfer Requests for Physical Shares 

Pursuant to SEBI Ciroular No. SEBI/H0/38/13/11 (2)2026-MIRSD-POD/1/3750/2026 dated January 30, 
2026, and in continuation of public notice given by the company dated February 05, 2026, please note 
that the Company has offered another Special Window for shareholders lo submit re-lodgement 
requests for the transfer of physical shares. 
This Special Window has been opened from February 05, 2026 to February 04, 2027, and is specffically 
applicable to cases where the original transfer requests were lodged priortoApril 01, 2019, and were returned 01" 
rejected due to def,ciencies in documentation, pruoess, or any other reason. 
Kindly note that during this window, shares re-lodged for transfer will be processed only in 
dematerialized (demat) form, in accordance with the above said ciroular. The ciroular is available on the 
website of the Company hilps://www.pnbfinanceandindustries.com/ 
Eligible shareholdera may submittheirtransfer requests along with the requisite documents to the Company 
or its Registrar and Share Transfer Agent(RTA) at the earliestwithinthestipulated period. 

Ms. Shweta Saxena Skyline Financial Services Pvt. Ltd. 
(Company Secretary & Compliance Officer) (Registrar and Share Transfer Agent) 
PNB Finance & Industries Limited Address: D-153/A, 1st Floor, Okhla Industrial 
Address : 2nd Floor, Property No.3/8, Area, Phase - I, New Delhi - 110020 
Asal Ali Road, New Delhi-110002 Telephone no.: +91-11-26812682 
Telephone no.: +91-7303495375 Fax: +91-11-26812683 
Email : pnbfinanceindustries@gmail.com Email: virenr@skylinerta.com; 

Pratap@skylinerta.com 
For PNB Finance and Industries Limited 

Sd/-
Shweta Saxena 

April 16, 2026 Company Secretary & Compliance Officer 

CIN: L93090TN1994PLC028578 

,A,swelect 
Registered Office: 'SWELECT HOUSE', No.5, 

Sir P.S. Sivasamy Salai, Mylapore, Chennai - 600 004. 

Tel. +91 44 24993266. Fax: +91 44 24995179. 
Powering the world responsibly Email : cg.ird@swelectes.com 

Website: https://swelectes.com 

PUBLIC NOTICE 
Regarding Special Window for Transfer and Dematerialisation 

of Physical Securities 

Pursuant to Securities and Exchange Board of India (SEBI) Circular 
No.H0/38/13/11(2)2026-MIRSD-POD/l/3750/2026 dated January 30, 
2026, a special one-year window has been opened for transfer and 
dematerialisation of physical shares, where the transfer deed was 
executed prior to April 01, 2019. 
The Special Window shall remain open from 05 February 2026 to 
04 February 2027. 
Pursuant to the said Circular, investors having transfer deeds executed 
prior to April 01, 2019, including: 

Fresh lodgement cases; and 

• Transfer requests earlier rejected/returned/not attended due to 
deficiencies. 

may submit their transfer and dematerialisation requests during the 
special window. 
Eligible investors may lodge/re-lodge their requests with the Company's 
Registrar to an issue and Share Transfer Agent, Mis.Cameo Corporate 
Services Limited, along with the requisite documents as prescribed under 
the SEBI circular. 
The securities so transferred shall be credited to the transferee only in 
dematerialised form and shall be subject to a lock-in period of one year 
from the date of registration of transfer, as per the SEBI guidelines. 
Registrar to an issue & Share Transfer Agent (RTA) Details : 

Cameo Corporate Services Limiled,"Subramanian Building", No.1, 
Club House Road, Chennai - 600 002. Ph.: 044-4002 0700. 

email : investor@cameoindia.com; Website : https://wisdom.cameoindia.com/ 
Detailed guidelines are also available on the Company's website at 
https://swelectes.com. 
This notice is issued for the information of shareholders and in compliance 
withSEBI. 

Place : Chennai 
Date : 16.04.2026 

for SWELECT ENERGY SYSTEMS LIMITED 
Sd/­

J Bhuvaneswari 
Company Secre1ary 

Membership No.A25193 
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~- >11iG1/oll, >I., ,.,.,,ii o11 .. 1o11 ,;i.,,;i.,,.,,r,.,., """' .,,~ llsa ~lilu,,.1. ,. "'" "'"'" ~-- dl. ao.o'l.<o<a 11 r.lo.'l ,Ila ef,t'lt-il ,.., >i'{•l-11 .,,al ,...C<trtt 
'l~-il ... .r ,.,,u-t !§l>l. 6'1<Lhd ,i~,u ... .r .. ~ d'< -!lit ono<>j !l a .. ~~8 'J_{l 'll!H 1,,. ma ef<\'ll '<"l<il ti .... >I-it 6'l"1°lh<Ol-tl tq htil !l. r.lo.'l <il"11illa 
!!,i<l'll"lldl .. l>u~l't-ll"ll>l.\\h"lrtl .. -'l"llcl\'"~lllt[li8,ua6\~hl.<1rl11,<1~8e"''-'-",{\i(':j'6""l!l. 

~f<1£11o11 )181i 'l>I~ >lfld filliia <11. 'l\1,0¥.•••~ !!,'WGI 611i:l all&uicO ~II ('l•.ov.•o•~ ~Ella11 c211or <11i) 

)111li~a (Ne no.25580500003885) 1,25,00,000/- 1,27,97,569/-
a,f c-ilo1 '\ (Ne no25580600007194 28,00,000/- 15,38,757.65/-
a,f c-ilo1 'I (Ne no.25580600007047) 12,25,000/- 3,73,466.65/-
a,f c-ilo1 a (Ne no.25580600007507) 46,50,000/- 31,87,015.44/-
a,f c-ilo1 ¥ (Ne no.25580600007549) 1,00,00,000/- 69,55,891.56/-

)11 .. lila ,.,~, ,. ,,r;,;-,.n.,, >1'1'1111"' "'"· "'""l'li d« a:)a, ui.r .. ;i •il>f, ilfio1 .. , .. 'Ill, a .. 1> 'IICi a .... ':I•~ .. GICioll .,,;i .,fll,,o,.,, .;;i 6, .. 
tl!N1fliOlol. ~- '<il"""';J .. ,no1'11 d"l "'.t1"'1qni'l~1 OICi.fl a'I-.M>dl~d .;;i 6\lt 
rihllae laHIIUl:-.O;il u,f<le r.,911)1Ui """lN/ ... rq• ~•Iller '""las qa.u-
,) ... 1q• r.l«a<1o11 .. ,,.,, .,,., •IICil .;, 3)-< I), y Ci•IOl•I .,o.oo .,, ... ._ ... 1 ~, .. _.,,,. ..ir. .. , llti<I I), y tlol.Ci •11'1 "Ila .. ,<Im as.;_ Y</Y ,.;i >IS.;, 
n/• .,,,.o11..io1 . ..i . ...n-, u>1q<11 as.;, Y</Y .,,;i >1s ,i, n/• "• c.iiuq1'li ,.1..,) il, v t<l '>111f1\11 ll•so(l"" ..i~a· <1'11t .,.).,,.,,., il, v t'le1 <11!1&1, 
s)s) ,.;i s),olo1,ol'1o11 !"11 ,11t.icr M!OI il>rtf !lf.t'l)C-S 1fr.s..1o11 ollil .. 1011"1" I) ,.;i >fl'll"'I .flil !j..,. I), 'l<f: >IICil ai, :!)-0 .rll>I, 'lili'I: >IICil ai, :!)-lt.rll>I, 
6·tm lflie11ls 111:iof Am, dilen ~1c-11111. :o-,.t ,..;1?1 . .i:) i11e1 IY~111i l'ilie1 ~ ... ~. ya.{101 .. 1 a e1111:i-i ~ss1 ltlol 1.11~c-1, ~cf 111. ,r,~;,-~ E.1?1qdl, e:,u ~1.1"., 
'lllli•S .,,;i 1>i11C-iltll>1qcfl o.llu)IS!a ,s,,,.<I, <'IOO'll,>11 ... , RCC oils>11il ...... ,.,, r.-.. e1q1s1,.,,a ,.,<l!i 'l&lol .;, '"·· y.fl .n .. 1.nil !j .. c.i u:-'l<f• >IS.;, 
""i' 11>1qcfl r-l«8<1 .r11>1, 'llll~: >1s .;_ \1\1/,-ofl u>1qcfl r;i.,.d .r11>1, 6<1>: .,,;c1r.s 'IPf .r11>1, •~ei: >1s .;_ ""i' u>1qcfl r-l«s<1 .rim. 3) ~ "°''"'"' 
111ft1-r .. 1'i!:t,1.1:i~c-1a11-i1il, a.i1dl t11e1, t1-1e111i ,v.c,ilc-1 ~16crs-i:»5, ,iii!\tiil:.9\tiiilnt Jflai 111\1-tl l(-ila-i. 8:IIS'Y\tt"/iii!.t('\) 1,1:z1qcfl ~c-t&d 1.11: c.iiuc.111-1i lfllilc-11 

.1 .. tlf .. « ... ue1i& 'l&lololl \16111 'llcil .. 1<11.fl .. ;J .. ,ii.,,.; .... , .. , ... 1itt11 Ut1q<11 Ci•I01•1 ,o<o .,,.., 'If"'' ,ae,i& r.lCi&<loll liC1• .;_ DMC/7/338/B/F-6 
,.;i .n .. 1,., .fli !j-.c.i il: 'l<f• '!JBll ,.l&IOI dt&, 'llll'I: 11C1a.;. DMC/7/338/B/F-5 .s11>1, 6<1t: '!I~"''""' e1u, •~ei: 11C1a.;. DMC/7/338/B/F-7 .r11t1. 
•· ;,i,,.;i ..,e, ll t 6">1&<1 1-ilo1/oi1sl >&'I '"'" .. ,.r •o•""i ~• 1re11 r.,,.,i..,; .. ,i.. • ..,, .. .n !l&qen a,q,,.; a .... !!,;ell fu>ie,;ls .. , •• «1.,.,, ,~,.n 
!l&qen .. ; "''" .rll>I &>rt &>q1'1i .. ,</I fl, y l'tl"'',ii '"'" "di 'lel "'!1 Ml ll. 3. ,.,,..n >rcrcr 9W<en., a,q,;i &l>W, r.,.,r <a& .. ,. 11r.s .. , .. , .. ,i,n ""' 
'IPfttlfa,,.1 "'!1>11>, "'1"!i fut1e, ,.,1ge11'11"1 ,o.ov.•ouo11 ,1-. o1lo1-'lslfif•1 ..i.ia (NPA) <1ili q•ff;c1 a,q1'li .,,,<5 ll. ,.,.,,ii qriqit.fl ~.;ell .,,,;i 
,.;.,en .. , Odi "'"' .rll>I "''q>S!!, "'" a ao11 <i'l>!i QII .. >j!iqq1'1i .. ,~ .. en. Y. 6\lt1&<t 'lr.@ikl"');i uu;J orlf, 6'1> "" , .. 1 u1f<lli t.i5!ll<i1 .. 1 >llil 
~•~er sl« i& nf<iu,.,,, e1.,, "''""'' ,.,e1,.,, NPA cr'11a.11 q•ff ••e1o11 >iiof, "'" ,.,,.;i !fl flt1,<1~21!1:ilM .;\•$ l<.&~htt-t >t1~ ~•~~tf.'t1<1c-1 >la1~,1,;i., 
>l~h!il.., "''~ ~11<8 ti"'~'-" >l!< <oo< .fl !!<<'I \3(•) 66ot "'' .,,r,., ,.,,11,;i dl,ol ,.;i .,,,,.;i !" ••" :j, •••••"•,1t00.3o/- (:ilil,., ol ••1s 
"'S<IIC.fl>I Cil"I c.i1qo1 a-.,, >lld>ll ,.;J .rl>1 il>ll '11.,) dlil"I \\1.0¥.,o .. !j-.Ol d .. l ao11 6\lt Cil~ \ISdl Qll .... ;J ..... 'IIYl'>I >lfid, "'' -,)r..,.fl dl'1l"llfl,. 
li:q>1'1i ,..;i !ll<lql 'Wli<tl>,I di>,!. ~!!'Ii .. ,,.;i .. I o1)!<>1 .rlltl ..,l!, ·•q1'1i .. 1<11) a 'lil 6">18<1 "" dfll ... , .. .n !!•qen •• q, .. j ""I" r.i .. ., ... n, d) 
6\lil&<t 81'1<1.fl a .... '3(¥) "'!1>11> ,.~;i "''"q1'1i .. ,ilCil d'll'l .... q1 &111\1e1 ..is .. rua,. .. , 6\1'11•1 a,q1o1, ........ rua,. ,a,,, y.fl a1lu ... ,. •- o1lu ilq1 
~aicfl I) 1 "" , .. 1 Ulf<lli El& l& ~~u, .. ,i >i'ler !l&ql!n .. ""' <Oli ~,n ... , .. "'~ \16g ,a.i. q!!'li, 6\ltl&<t a, ... ,.n !!Ci'I ,3(,a) !I..,.,"''" .... ,,ii 
<lfi)id 'l<f ~,._ii ~ .. I ( ... q .. , .... , .. , .. , ... )lql& t.,q1 .. ) 6'1>15<1 t.i5!1.liil .. l!i <l'IIQI, c.fl,s "'"q' ...... 1.r,iia 60didte1 •'11 oistn .. di.""' 'lil•1q11fo11 oi•1 
8t<11>,I !!Ci'I •c;&oo, is.fl"~"')o,_;i U, lf,q\!'li, 6\lt)5cl 81 .. tl.fl!!Ci'I '3(<)!j-.01 .. l'l!i..,1o1 iJtq1~i .. 1<1 ua'1il .. 1\1 d'll'IOllsl '8'1, ,.,,r, 'IIYl'>I dlrl 
<aM lrilli 1"'1>11id, -.,&,a>131/•1!01o1 'li•1en/!•St/MllillZ fail .,;01.n <11'11"' MSllild fll .. a ,.a,,; s111\1e1 >l'lil >j!i<II !d, <11 .. 1\1 t.i5!il<il ....... , .. d 
u1s1</I ""'"· 'll!l ol1!<>1 Mllfild ""' Ollt "''"'" t.i5!1.f<il u1s1qq1o11 .. fusit '101,1 o11l[. <, !'II 1'11al a1lu c-il l '1111 fs'll•S olll<>I 1)11\1e1 'l<f'IIG ~all -.,,i) 
&t<ll'li .. 1</11) ,.;i <as-I ..... &)ll\lel "'fu&I>, 6\l'IIO a q!! 'li•1en &tq1o11 .. fua,ou1scfl o1tll. 
cr1~1u,:- 'lll.OY.'i!D.5' Mflfft<I Mltle1il, ol& ... 10- Ol'i!1SI 

HDFC BANK 

.,.>1) e1'YaA<tc.i1 <tl!S-1'21 ais-1?1. 1111'21 RtS-ai1'21a1Ef:tJQ1o1 aA-s RS-~S-Qlo1 .,.)~ ~1Elo11r..i1aici aAi'la<t aA-s aAo1~)i'l>laa 
... 1~ RtS->1)'21e1 Elaa~U ,As-e,i!OOi! a61/1 '°1".!5<1 c/ls-o11 .,.rt,1ld ... ll!S-1'21 1111'21 o11ilo11 fs~)c-e 5-~Ci 'illi!lm c.i1s-1El'2 ~I>! 
Cl~Cild"11 s-1>ie11c:;1 QI" S-'21 d .,..;i 13'-1'215-d S-l>lf.1"11 S-Ci>I 'l3(i!) a6111 >l?ia ais.EN Mli'l<i'i! "11.,.1-'I d1.o,{oi!/i!o•v "11 .!)'Y 
>1i.,nw o1)a1~ .,.ll)ci d. 

c.i1s-1Eli! .,..;i .>n.!) ... 11-1"11'2 dl.3'1/0'l/i!Oi!ll lJg "N>ll 'l,,3,¥,,'l\l'l,'l' (q'11>11 ,As- S-i!IS c<!ll?l1 Cil"1 ... SC11Cfl?l l!'r1'2 
'liai?i) aAs-1cio1 .,..;i ... a1'2 il?11 '!'21) .,..;i di. o'l/oi!/i!oi!ll 211 aisd1 ca11'Y ?11e'lo11 .!S->I >1i.>1m1 o1)a1?1 lo!~IRd <1>1.,.>111111>1i 
111'2\IIEI S-~Ci ol:!11 .... 1211 c/ls-o11 "'ll!1ld ... ll!S-1'211111'21 13>1.!)S-d S-1 .. f.1"11 S-Ci>I '13(¥) a6111 ~ICI.! liiCi5-do1) >lc<!llti s-oio,) di, 
i!0/0¥/•0i!\I "11 ,!)<y C-l1tJCi S, 

.,.>!) il<vaA?loll <il!S-lil c/ls- lai>laso11 ... ll!itd ... ll!s-1i1 lllli!l l3'1i!15-d S-l>lf.lall "'"' allil f.l!lfta11 ';l'YOl-11 i>ICi5-clall" 'Yaii 
d c<!li aA ~lc'I " >Ii ?Jt-'I <t.>1>1 l>!Ci5-d R!Cll>I <r1ai! l!i!IOOell c:le!ll!I >11a s-1aiE.1 lo!~fRd a-s;i)f?Jt)~.!1 i!llci S-Cli!>li *11cl1aA 
dlaA. 

Oll-!r1e.1:;i, cnt1o1e.1:;i ~o) 

.ln:;i) ~l\loll'i! all GIiii 

('l) >laa ais.in'I M);i)~;i - (GltS-1E.l'i! Ma1 .>l1'i!1 Mlllall'i!) 

(i!) 41'111d'I rai'!l lil,i1 1>11c-11a11ei -
(1>11.>0E.li!, .>0i!1 lJtlllall? """1 <r1>1lalf.li!) 

(3) 411 rvi'!l !tllC-1 1>11cla11a - (@11.>nf.l'i! ?Jta1 'r111'la161i!) 

(11) lJll11cO rai'!l &l'll'EI &IIIC-1 - (1>11.>0f.li! """1 <r1>1laiE.I?) 

(ll) 411 rvi'!l lE'I& 1111~a11a - (1111.>nf.li! ?Jta1 'r1111alf.li!) 

(5') 41111d1 rvi'!l d11o11 1£'15' - (1111.>Hf.l'i! ?Jta1 'r1111alf.l'i!) 

(lo) 411 (,;j'!i !l,t\f.ti;lll'i! ais.i'lal - (1111.>l1El'i! ?Jta1 'r1111alf.li!) 

(c:) 41111d1 rai'!! ?Jtlladl ais.il1a1 - (1111.>Hf.l'i! ?Jta1 'r1111alf.l'i!) 

(Ci) lJll11cO rai'!l lJtli!cO ais.il1a1 - (1111.>DE.li! ?Jta1 'r1>1la1E.1?) 

('lo) >l<ta 'i!ll<tOO'i!ll?I lla11c:l"ri! - (<r1111a1&1'i!) 

(~'VilC'I =i!1&q:;i1 fsl11iilae} 
c-11a1 'i!/1&113..a oi. 162301500000021, 162300800000006, 
162300800000007,162300800000008. 
dlilbl 3'1./o3/i!oi!5' ;i)qrofl Gll!A '1Sc0 i!S-11 l!l,'l5',H,i!i!'l,¥i! 

dlilbl : O'l/011/i!Oi!S. li'li!id e!S!l Qll'll' lJta1 bl'llf?Jtl. 

Gi!IOO'!i i!elll1: i!l'Yo1Ci ?Jt1~,00-'1/aA ?JtlElili!ll foic;sf.>1, 
>1'!;'21 .>)a i;,)~1 ;!l::,1 .!)S,i!j,i!<l,31,\loo•. 

falil111e1 oll e11;!1111 .,,.,1 a11ei I 

loiei111 ?Jta1 ,1i!dl : 

anq:;i liic-1&c1 'li qefo1, ~o111-1c1 

~o) ff~1-1s1 'i!5'11 :;inel • 

~i!d lsR?.s-e, ei1ail<t1 <101 ls~5e, <111ijs-1 ?i1a1 
Qlai! ~'2do11 q)s ai.¥, c;i.,1>1'!'21, ~1!1'21 f.i!Cll'r1 
Ri;?Clli!>li ... lc:ICi o1T~ aic.i.! : 'l.1;113 <v-i 11)?1~1/l 
"'"·11,g ai).>11. e1ei1 o1T~ aic.i.! 'll;lrll <v-i l!),i~111 
ll'li!i!,1,\1 ai).>11. <111111 !j;C-0 11,9o,.¥i! a,),>11. 
cr>t1o1 li'li! c.iiE1<11>1i .,.lc:ICi .>~c;so1 >1)Elaao11 
o11>1ell ?Jt1111l>t1cO &)>1~lfoc-1 &)R1a1ttall i>lc-15c1o11 
.>JlliaS ~i1i! li'li! lJtlc:ICi lj,5-lo1/".!'°1e aic,i;i 311, 
<v-i i!j,\li! loic-e lJtl'I viRail lJtlQI~ 31;8 ei).!?I {i:e 
ai1-'1 3¥ .'lO ei1.,!l. Cllufl i>ICi5C1 il-'I Cil.>l~I 
Cll/1.>ldl lJtf;.!"11 <1211 c.i(!li!o11 <1>11>1 l!ffi i(;i!ell 
<t Qido11 i>lc-15c1. 

fil:ncf l?i11e1 : l!l-'lll,'\C,,000.00 

ll'i!ll11a1 'i!ft>I : ~1·"•""•"""·"" 

('l)i!llCioi~ S-<li! >1)5-Cidi 'l~C-li 13'-li! ?Jt)qi! Ci"t<ll-11 i!~~)." ,i'l'I oi. 311, '!ll13aS q)El'i!, "i'IGS<rl '1111ae, a1s'IEll:IJI 'llil1 ;;ff"I 
;i1a, Ui!d" o11 "1.!1El 111ao11 .,,)~.! 13'1.!)5<1 ~111 'Ii! Cll.os>/o'l./'i.oi!S. all ;i)qr ai~ \l:oo 5-EII~ lJt21CII a '1€Cii 13>1.!)S-d 

?Jt)q.! i!llc-1oi~ s-<1.!>1i >1).s-ci<11all .!€~). i!l<>tlcid loisi! 1111.!1 EMD all i!5->I NEFT/RTGS 1111;11 "tldl aic.i.! 

001995200000004, IFSC CODE TJSB0000001 >Ii di, os./0>1/i!OU all ;i)qr ai~ 'l,:oo &Ell~ lJt21CII cl '1€C-li 
,:.1"'lt~i! 5-.!<11"11 i!€~). 

C•lo1'lil ~dl S-.!"11.! 1111'21 >11u 21ilc-il Ml~.!) 01o/0>1/i!oi!s> o11.!)CV 13>1.!)!:rel ~cil G1>11;ia11 '\i!.30 =•~ "1)Ci<1111i .,.1<1~) ?Jt-'I 
e.ai1o111i cle1111i ?Jt1e1,). 

(3)"11il (!;?Cllltii! S-.!"11.! lllli!I otlS-1E.li!/.>n.!) Mlllo11'2 lJt21CII 5-1'1"11 Clli!~f.li!), 5-1'1"11 >1fcira.1li?Jt), <1/!l<1e!:relf?Jt), 
'liei1c-1s-), OJl"l.>11111 ... 1 ?Jt-'t ?Jt~1Elo1;i)a) '11111 5-~ d. i!ioillld c.i1s-1E.li!/.>n,!) ?Jtl'lo11.!l?Jt)-'t o1)la~o11 dl'21"1211 'l'l. feqao11 
lJtf.i! ?1>1.>J C~llli ~5-<ICII. lJtaell!II Mllifid ?Jtlli&lil 1111'21 ~!i,i!l)Ril Elo1e~i!e vt~)i'l>lae v\5-a i!OOi! "11 ra.ai>1 ,(1.1) 
lJt"l~li! 13>1.!)5<1 u1fc:lci ~i!li¼td l>!Ci!:rel c:lei1mo11 s-1>le11c:.1 s-i!Cll>li lJtlCI~). 

(ll)dlll>I M21<11 'i!/lcl15-)El\11!1 <i!lf?rtt/c:.!115-dM) 'V c:le!tl?t, ~11/l<Hl!n, Rira.11.!1, "ni!).>1):,'fqr, c-ll:n i>IC-15-d i!ioi~lli lJt21<11 clot! 
s-)Ef'll!I C>t1.>1>1i s-)Ef liii!e!\ l!ffi, ,n.fs-, CilC>t, <all'll', f.lCII lJt21CII 11i.>1 ~i!lc:I e, ~c.i-cle, c-il:n 1i,.C1lll!s-1.!, a,1._l, 
'r1111Cll!n,cilai~"'lt,C>te, <Iii!~), Qii!e!1, s-oio,), ,:.i!e, CIRt.!ldo1) 5-c,io,), ?11\ll?n lJtl!ICll 5-1El'll!I >15-1'2"11 c,i)o,) lJtl!ICll lJtaell!II 
13c-c~Md ?1'2"11>11 'Ii! o11il ~dl S-'2"11.!-'I aMd>li '111?1 S-'2<11"11 i!a,1. lJtlCII s-1E11.1e1 f.1<11"11 CV~.!1 >11Qid1 ?Jt-'I ~1!1'115-
ucuc:l.a ~le'l ?Jtel )15-l~ld 21.!11"11 dl.!1"1211 lo fEqao11 lJiE..! '111?1 S-'2<11"11 i!€,), en r.;.1q111 '11.!I di MICII f.1<11"11 i!iE.e>/ 
lciatl <i!lctl!li! 1i,.llf 5'i!ctt>li lJtlct~), ?Jta'l ?Jttcl1 s-1El'l1?1 <i!lf?rtt~ clatl ?Jtll!5-ti!) M-'I cl CV Ill~ 5-.!lf c:;)ctt"! lllatcttlli MlctQ). 
llev~~oll ~c:;s-1il cils- lciliiAs lJtl >11A oi~o15-df ;ia~) o11!1. 

(ll) ra.ai>1) ?Jt-'t Ql.!d)o11 Qna ~1e'lo11 Aa5-i! q)>/ Mllifid OJtll!S-1.!1 ?Jt)~~211 ~l.'1'1,('IOO+'lc:-oo'i!il~a1) ~S-<11 >!111<1<11"! 
i!a,1. (i!t'I& ai. (;!,Olli! '1~3c;B / (;C:i!Oi! l;'l\1\1¥). 

(l;)allil l!~lltti! S-i!o11i! OJtll!fid ?Jtlli5-lil S-IEl\11!1 ?Jt)~;i-'I i'<llS-li!CII lJtl!ICII o15-li!Cllo1) M-'I l!i!IOO >;lC-ldcll i!l"1Cllo1) 
?Jtc.illlid ?Jtll!S-li! Mllifid OJtll!S-1'21"1) '2€~). 

('9)(;'2100 ~5<1 c/ls- 1111'21 'll' lJifci>1 i!Cl"\I Ml'ICll>li MICl~I. cilS- lJtl 1!'2100 >11a Oltael 5-)EJ <a!i5'd M21CII aA'Y"'l11-'I ?1t1li1ld S-i!d1 
"1211. 
lJtl a11;!1~ ell dlllll Gll!AE.li!/ <r1a1Jalf.li1/ .>0i!1 Ml'lalli!a1 'l\l feq~ofl a11ila lJtlll<lllli lJtlc:I !J. e a1.~.'i!ll?1.G11.?1G&1i!1 c;le a1,qd1 fl!a1 di!q, 

?l'i!¾,n ~&a,;ioo;i, ?Jtoelall ?Jt!r.ifi_d ?Jt!r.i&l'i!1 

KWALITY 
~ WALL:S 
~/(INDIA)LIMITED 

KWALITY WALL'S (INDIA) LIMITED 
Registered Office: 13" Floor, Oberoi Commerz II, International 
Business Park, Oberoi Garden City, Goregaon East, Mumbai, 
Maharashtra, India, 400063; 
Website: www.kwalitywallsindia.com. 
Tel: 022-4574 7000 
CIN: L 10505MH2025PLC437886 

Recommendations ofthe Committee of Independent Directors ("IDC") of KwalityWall's (India) 

Limited ("Target Company") under Regulation 26(7) of the Securities and Exchange Board of 
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended 
("SEBI (SAsn Regulations") on the Open Offer (as defined below) made by The Magnum Ice 
Cream Company HoldCo 1 Netherlands B.V. ("Acquirer'') along with Magnum ICC Finance B.V. 

("PAC 1 ") and The Magnum Ice Cream Company N.V. ("PAC 2") (PAC 1 and PAC 2, collectively 
"PACs"), in their capacity as the persons acting in concert with the Acquirer, to the Public 
Shareholders (as defined in the letterofoffer dated 10th April 2026) of the Target Company. 
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pertaining to TC 
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securities of the TC 
by IDC Members 

9 IDC Member's 
relationship with the 
Acquirer and PACs 
(Director, equity 
shares owned, any 
other contract/ 
relationship), if any. 

10 Trading in the equity 
shares / other 
securities of the 
Acquirer and PACs 
by IDC Members 

11 Recommendation 
on the Open Offer, 
as to whether the 
offer is fair and 
reasonable 

12 Summary of 
reasons for 
recommendations 

13 Disclosure of the 
voting pattern 

14 Details of 
Independent 
Advisors, if any. 

15 Any other matter(s) 
to be highlighted 

161h April, 2026 

Kwality Wall's (India) Limited 

Open offer for acquisition of up to 61,08,93, 729 (Sixty One Crore Eight Lakh 
Ninety Three Thousand Seven Hundred and Twenty Nine)fully paid-up equity 
shares of the Target Company having face value of INR 1/- (Indian Rupees 
One only} each ("Equity Shares"), representing 26.00% ofthe Voting Share 
Capital (as defined in the letter of offer dated 10th April, 2026), at a price of 
INR 21.33 (Indian Rupees Twenty One and Paise Thirty Three only) per 
Equity Share ("Offer Price"), from the Public Shareholders of the Target 
Company ("Open Offer"/ "Offer''). 
The public announcement dated 16th February, 2026 ("PA"), the detailed 
public statement published on 20th February, 2026 ("DPS"), the draft letter of 
offer dated 27th February, 2026 ("DLOF") and the letter of offer dated 10th 
April, 2026 ("LOF") have been issued by Kotak Mahindra Capital Company 
Limited, the manager to the Open Offer, on behalf of the Acquirer and PACs 
("Open Offer Documents"). 

Acquirer: The Magnum Ice Cream Company Hold Co 1 Netherlands B.V. 
PAC 1: Magnum ICC Finance B.V. 
PAC 2: The Magnum Ice Cream Company N.V. 

Kotak Mahindra Capital Company Limited 
27BKC, 1" Floor, Plot No. C-27, 'G' Block, Sandra Kurla Complex, 
Sandra (East), Mumbai-400 051 
Contact Person: Mr. Ganesh Rane 
Tel. No.: +91 22 4336 0758 
Fax.No.: +912267132447 
Email: kwil.openoffer@kotak.com 
SEBI Registration Number: INM000008704 
Validity Period: Permanent Registration 

a) Ravindra Pisharody- Chairperson 
b) Madhavan Hariharan 
c) Shukla Wassan 
d) Jayaraman Vaidyaraman (JV Raman) 

All the members of the IDC are independent directors on the board of 
directors of the Target Company. Except as mentioned below, none of the 
members of the IDC (and/ or their immediate relatives, as defined under the 
SEBI (SAST) Regulations ("Immediate Relatives") hold any Equity Shares 
of the Target Company or none of the members of the IDC have entered into 
any contract/ relationship with the Target Company: 
a) Mr. Ravindra Pisharody is the chairperson of Nomination and 

Remuneration Committee of the Target Company and is a member of the 
Stakeholders Relationship Committee of the Target Company. Further, 
Mr. Ravindra Pisharody holds 150 Equity Shares, which were allotted 
pursuant to the scheme of arrangement amongst Hindustan Unilever 
Limited, Target Company and their respective shareholders ("Scheme"). 

b) Mr. Madhavan Hariharan is the chairperson of Audit Committee of the 
Target Company and is a member of the Nomination and Remuneration 
Committee and Risk Management Committee of the Target Company. 

c) Ms. Shukla Wassan is the chairperson of Stakeholders Relationship 
Committee of the Target Company and is a member of the Audit 
Committee of the Target Company. Further, Ms. Shukla Wassan's sister 
Ms. Sujata Gupta, holds 906 Equity Shares. 

d) Mr. JV Raman is the chairperson of Risk Management Committee of the 
Target Company and is a member of the Audit Committee and Nomination 
and Remuneration Committee of the Target Company. Further, 
Mr. JV Raman holds 25,237 Equity Shares, and his spouse Ms. Lochani 
Ramakrishnan holds 1,230 Equity Shares which were allotted pursuant to 
the Scheme, respectively. 

Other than as set out in paragraph 7 above, none of the members of the I DC 
have traded in any of the Equity Shares/ other securities of the Target 
Company during the: 
a) 12 months period preceding the date of the PA; and 
b) period from the date of the PA and till the da1e of this recommendation. 

None of the members of IDC: 
a) are directors on the boardsoflheAcquirerand/ or PACs; 
b) hold any shares or other securities of theAcquirer and/or PACs; and 
c) have any contracts/ relationship with theAcquirerand/ or PACs. 

None of the members of the IDC have traded in any of the shares and/ or other 
securities oftheAcquirerand/ or PACs during the: 
a) 12 months period preceding the date of1he PA; and 
b) period from the date of the PA and till the date of this recommendation. 

The IDC perused the Open Offer Documents which inter a/ia set out the 
computation of the Offer Price as per applicable regulations of the SEBI 
(SAST) Regulations. The IDC notes that the Offer Price of INR 21.33 (Indian 
Rupees Twenty One and Paise Thirty Three only} per Equity Share has been 
determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST) 
Regulations, being the highest of various parameters mentioned therein, and 
is accordingly of the opinion that the Offer Price appears lo be fair and 
reasonable. 

The IDC has perused the Open Offer Documents, and has considered the 
following for making the recommendations in paragraph 11 above: 

a) The Target Company received listing and trading approval from the stock 
exchanges on 12th February, 2026, and the Equity Shares of the Target 
Company commenced trading on the stock exchanges on 16th February, 
2026. Consequently, there is no trading history for the Equity Shares of 
the Target Company prior to the date of the PA. Since the Equity Shares 
were not listed and did not trade on the stock exchanges during the 
12 (twelve) calendar months preceding the calendar month in which the 
PA was made, the Equity Shares are not considered to be frequently 
traded in terms of Regulation 2( 1 )U) of the SEBI (SAST) Regulations. 

b} Since the Equity Shares are not frequently traded, the Offer Price has 
been determined by taking into account: (i) the valuation report dated 13th 
February, 2026 issued by Bansi S. Mehta Valuers LLP (IBBI/RV -
E/06/2022/172), an independent registered valuer, which arrived at a fair 
value of INR 21.33 (Indian Rupees Twenty One and Paise Thirty Three 
only) per Equity Share; and (ii) the valuation report dated 13th February, 
2026 issued by PwC Business Consulting Services LLP (IBBI/RV -
E/02/20221158), an independent registered valuer, which arrived at a fair 
value of INR 20.95 (Indian Rupees Twenty and Paise Ninety Five only} 
per Equity Share. 

c) The Offer Price is higher than the negotiated price for acquisition of the 
Equity Shares of the Target Company by the Acquirer under the 
agreement attracting the obligation to make the Open Offer i.e., the share 
purchase agreement dated 25th June, 2025. 

d) The Offer Price (being the highest price amongst the prescribed 
parameters) has been determined in accordance with Regulations 8(1) 
and 8(2) of the SEBI (SAST} Regulations. 

However, the members of IDC draw the attention of the Public Shareholders 
to the closing market price of the Equity Shares on the National Stock 
Exchange of India Limited and BSE Limited as on 15th April, 2026, being INR 
25.22 (Indian Rupees Twenty Five and Paise Twenty Two only) per Equity 
Share and INR 25.23 (Indian Rupees Twenty Five and Paise Twenty Three 
only} per Equity Share, respectively, which is higher than the Offer Price. 
The Public Shareholders of the Target Company are advised to 
independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the 
Equity Shares held by them in the Open Offer. 

The statement of recommendation will be available on the website of the 
Target Company at www.kwalitywallsindia.com. 

The recommendations were unanimously approved by the members of the 
IDC present at the meeting of the IDC held on 16th April, 2026. 

None 

None 

To the best of our knowledge and belief, after making proper enquiry, the information contained in or 
accompanying this statement is, in all material respects, true and correct and not misleading, whether by 
omission of any information or otherwise, and includes all the information required to be disclosed by the 
Target Company under the SEBI (SAST) Regulations. 

Date: 16th April, 2026 
Place: Mumbai 

For and on behalf of the Committee of the Independent Directors 
of Kwality Wall's (India) Limited 

Sd/­
Mr. Ravindra Pisharody 

Chairperson - Committee of Independent Directors 
DIN: 01875848 
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