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29t October, 2026 ADVISORS

To,

The Deputy Manager,

Department Of Corporate Services,
National Stock Exchange Limited,
Exchange Plaza, Plot No. C/1, G Block,
Bandra-Kurla Complex,

Bandra(E), Mumbai-400051

COMPANY CODE: SHAIVAL ISIN: INE262S01010

Dear Sir/Madam,

Sub: Open Offer by Mr. Tarangkumar Manubhai Savaliya, Mr. Hiteshbhai Maganbhai Bhuva and Mr.
Jigneshbhai Maganbhai Bhuva (" Acquirers"), to acquire up to 30,09,240 (Thirty Lakh Nine Thousand
Two Hundred and Forty) fully paid-up Equity Shares of face value of ¥ 10/- (Rupees Ten only) each for
cash at a price of ¥ 30/- (Rupees Thirty only) per Equity Shares aggregating up to ¥ ¥9,02,77,200 /- (Rupees
Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred Only), representing 26% (Twenty Six
Percent) of the total paid-up equity and Voting Share Capital of the Target Company, to the Public
Shareholders of Shaival Reality Limited (“Target Company”) pursuant to and in compliance with the
requirements of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations, 2011”) (“Offer” Or “Open Offer”).

We have been appointed as ‘Manager’ to the captioned Open Offer by the Acquirers in terms of Regulation 12(1)
of the SEBI (SAST) Regulations, 2011. In this regard, pursuant to Regulation 14 (4) of the SEBI (SAST)
Regulations, 2011, we are enclosing a soft copy of Detailed Public Statement dated 28" October, 2026 (“DPS”),
published today i.e. on October 29, 2026 in the following newspapers, for your kind reference and records:

Serial No. | Newspapers Language Editions

1 Financial Express English All Editions

2 Jansatta Hindi All Editions

3 Financial Express Gujarati Gujarati Edition-Place where registered office of the
Target Company is situated

4 Mumbai Lakshdeep Marathi Marathi Edition- Place of Stock Exchange at which
shares of the Target Company are listed

In case of any clarification required, please contact the person as mentioned below:

Contact Person Designation Contact Number E-mail Id
Ronak Kadri Compliance Officer | 079 — 26464023 / 26403765 nempl@nempl.com
+91 98250 23923 ronakkadri@ncmpl.com

We request you to kindly consider the attachments as good compliance and disseminate it on your website.
For ISK Advisors Private Limited
M

Ronak Kadri
Compliance Officer

Encl: DPS Advertisement

ISK AdVlSOI’S Prlvate lelted (SEBI Regd. Merchant Banker) www.iskadvisors.com
(Formerly known as National Capital Management Pvt. Ltd.) CIN. : U74140GJ1991PTCO16747

Mumbai : 501, 5th Floor, A.N. Chambers, 130, Turner Road, Bandra (W), Mumbai - 400050 | Phone : +91-22-26431002 / 03 | Email : mumbai@ncmpl.com

Ahmedabad (Regd. Off.) : 5 Laxmi Society, B/h. Sasuiji Dining Hall, Off C.G. Road, Ahmedabad - 380006 | Phone : +91-79-26403765, 26464023 | Email : ncmpl@ncmpl.com



DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHAIVAL REALITY LIMITED

Corporate Identification Number (CIN): L45201GJ1996PLC029311
Registered Office: Block-A, Office No.-1501 To 1503, 15th Floor, Navratna Corporate Park, Ambli bopal, Opp. Jayantilal Park, Ambli, Anmedabad, Daskroi, Gujarat, India, 380058

OPEN OFFER FOR ACQUISITION OF UP TO 30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty)

“OPEN OFFER”).

THIS DETAILED PUBLIC STATEMENT (“DPS”) IS BEING ISSUED BY ISK ADVISORS PRIVATE LIMITED :
(“MANAGER TO THE OPEN OFFER” OR “MANAGER”), FOR AND ON BEHALF OF THE ACQUIRERS, TO THE :
PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, PURSUANT TO AND IN :
COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND :
OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT TO THE PUBLIC :
ANNOUNCEMENT DATED 23rd October, 2026 (“PA”) FILED WITH NSE LIMITED, (“NSE”) (REFERRED TO AS :
THE “STOCK EXCHANGE”), SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) AND THE TARGET :
COMPANY ON 23rd October, 2026, IN TERMS OF REGULATIONS 14(1), 14(2) OF THE SEBI (SAST) :

REGULATIONS, 2011.
For the purpose of this DPS, the following terms have the meanings assigned to them below:

(i

10.

11.

12.

“Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of ¥10/- (Rupees Ten

Only) each of the Target Company;

“Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target

Company;

“Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to
tender their Equity Shares in the Open Offer, except the parties to the Share Purchase Agreement, and any :
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of :

regulation 7(6) of the SEBI (SAST) Regulations, 2011;
“SEBI” means the Securities and Exchange Board of India;

“Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival

Mayurbhai Desai (“Seller2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

“Share Purchase Agreement” or “SPA” shall mean the Share Purchase Agreement dated 23rd October, 2026 :
between the Acquirers, Sellers and the Target Company, pursuant to which the Acquirers has agreed to :
acquire 84,06,000 (Eighty-Four Lakh Six Thousand) fully paid-up Equity Shares of the Target Company :
constituting 72.63% (seventy-two-point six three percent) of Voting Share Capital of the Target Company at :

aprice of T30/ (Rupees Thirty only) per Equity Share.

“Tendering Period” means the period of 10 (ten) Working Days during which the Public Shareholders may

tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer;

“Voting Share Capital” shall mean the total voting equity share capital of the Target Company on a fully diluted

basis as of the 10th (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and
“Working Day” has the same meaning as ascribed toitinthe SEBI (SAST) Regulations, 2011, as amended.
ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the acquirers:

MR. TARANGKUMAR MANUBHAI SAVALIYA (“ACQUIRER-1”)

The Net worth of the Acquirer as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
dated 12th October, 2026 bearing Unique Document lIdentification Number (UDIN) - :

26104772RYDBTK8551.

MR. TARANGKUMAR MANUBHAI SAVALIYA is a resident of India with residential address as B-13, Kailash :
Dham Society, India Colony Road, Bapunagar, Ahmedabad — 380024, and is in the business of Construction :

Work since 2014.
MR. HITESHBHAI MAGANBHAI BHUVA (“ACQUIRER-2")
The Net worth of the Acquirer as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine

Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. VK. Jindal and Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
bearing Unique Document lIdentification Number (UDIN) - :

dated 12th October,
26104772I0WGVV3633.

2026

MR. HITESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18
Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — :

382350, Gujarat, and is inthe business of Construction Work since 2014.
MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3")

The Net worth of the Acquirer as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772UWDUIM7693.

MR. JIGNESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18

Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — : *Total Income includes revenues from operations and other income.

382350, Gujarat, and is inthe business of Construction Work since 2015.

As on date, neither the Acquirers hold any stake in the Target Company, nor is it having any relationship :
with/interest in the Target Company. Acquirers has entered into Share Purchase Agreement dated 23rd :
October, 2026 with the Sellers of the Target Company for acquisition of 84,06,000 Equity Shares : } na
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any : KCL-SRPL and MCC-SRPL which was approved by shareholders of the company on 28/05/2025. This is the
: reason for Standalone financial statements for the period ended 30 September, 2026.

(Source: www.nseindia.com, Annual Report)

The acquirers have not been prohibited by SEBI and any statutory or regulatory authority (Indian/Foreign) :
from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, as amended :

representative on the Board of Directors of the Target Company as on date of this DPS.
Eachacquireris anindividual.

(“SEBIAct”) or under any other Regulation made under the SEBI Act.

The acquirers have not been categorized or declared as “willful defaulter” by any bank or financial institution
or consortium thereof in accordance with the guidelines on willful defaulters issued by the Reserve Bank of

India, in terms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations, 2011.

The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive

Economic Offenders Act, 2018.

this DPS.

Acquirer-2 and Acquirer-3 are brothers. Acquirer-1, Acquirer-2 and Acquirer-3 are directors of certain

common entities.

As on date, there are no regulatory actions / administrative warnings / directions subsisting or proceedings

pending under SEBI Act 1992 and regulations made thereunder against the Acquirers.

As on date, there are no actions taken or penalties levied by SEBI/ RBI/Stock Exchanges under the SEBI Act,

1992 and regulations made there under against the Acquirers.

The Acquirers undertakes not to sell the Equity Shares of the Target Company, if any acquired by them during

the Offer period in terms of regulation 25(4) of the SEBI (SAST) Regulations, 2011.

The Acquirers undertakes that if it acquires any further Equity Shares of the Target Company during the Offer
Period, it will inform the Stock Exchange and the Target Company within 24 (Twenty-Four) hours of such :

acquisitions.

The Acquirers will not acquire or sell any Equity Shares of the Target Company during the period between 3
(Three) working days prior to the commencement of the Tendering Period and until the expiry of the

Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 2011.

B. Information about the sellers:
(i) The details of the sellers are set out below:

Tel No.: 9979870289, 9979870106 Email ID: shaivalgroup@gmail.com Website: www.shaivalgroup.com

I\
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF Z10 EACH (“EQUITY SHARES”), REPRESENTING 26% : 0
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF SHAIVAL REALITY :
LIMITED (“TARGET COMPANY”), BY 1.MR. TARANGKUMAR MANUBHAI SAVALIYA (ACQUIRER-1), 2. MR. :
HITESHBHAI MAGANBHAI BHUVA (ACQUIRER-2), 3. MR. JIGNESHBHAI MAGANBHAI BHUVA (ACQUIRER-3) :
(“ACQUIRERS”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, :
PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13, 14 AND :
15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND :
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS, 2011”) (“OFFER” OR :

Upon completion of the Underlying transaction, the Sellers shall not hold any Equity Shares of the Target
Company, and the Sellers shall relinquish the control and management of the Target Company in favour of
the Acquirers and be declassified from the promoter and promoter group category in accordance with the
provisions of Regulation 31A of the SEBI (LODR) Regulations, 2015. Mr. Bharatkumar Keshubhai Desai,
Mrs. Jyotsnaben Mukundbhai Desai and Mr. Abhishek Mayur Desai, who form part of the promoter and
promoter group of the Target Company and hold no Equity Shares, also intend to be so reclassified.

The Sellers are currently part of the promoter and promoter group of the Target Company.

The Sellers are not prohibited by SEBI from dealing in securities, in terms of the SEBI Act, 1992, as amended
(“SEBIAct”) or under any other Regulation made under the SEBI Act.

The Sellers do not belong to any group.

Information about the target company:

The Target Company was incorporated as a private limited company under the provisions of Companies Act,
1956 as 'Shaival Reality Private Limited' vide Certificate of incorporation dated April 10, 1996 issued by
Registrar of Companies, Gujarat at Ahmedabad. Subsequently, the name of the Target Company was
changed from 'Shaival Reality Private Limited’ to 'Shaival Reality Limited' vide fresh Certificate of
incorporation dated February 04, 2015, issued by Registrar of Companies, Gujarat at Ahmedabad pursuant
to conversion of Company from a private limited company to a public limited company. There has been no
change in the name of the Target Company in last 3 (Three) years.

The Registered Office of the Target Company is situated at Block-A, Office no. 1501 to 1503, 15th Floor,
Navratna Corporate Park, Opp. Jayantilal Park, Ambli-Bopal Road, Ahmedabad, Gujarat-380058, India, Tel
No: 9979870289, 9979870106; Email id: shaivalgroup@gmail.com; Website: www.shaivalgroup.com;
The Corporate Identification Number (“CIN”) of the Target Company is L45201GJ1996PLC029311.

The Company is in the business of construction, development and infrastructure activities, including roads,
bridges, buildings and industrial and residential projects, as well as to acquire, develop, lease and deal in
land, buildings and other real estate properties. The Company also undertakes transportation and logistics-
related activities and provides software, IT and technology-related consultancy and services, including
software development, e-commerce and information technology services.

As on date of this DPS, the Authorized Share Capital of the Target Company is ¥15,00,00,000/- (Rupees
Fifteen Crores Only) comprising 1,50,00,000 (One Crore Fifty Lakhs) Equity Shares of face value %10/-
(Rupees Ten Only) each.

The Issued Share Capital of the Target Company is % 11,57,40,000 (Rupees Eleven Crore Fifty-Seven Lakh
Forty Thousand Only), comprising 1,15,74,000 (One crore Fifteen Lakh Seventy-four Thousand) fully paid-
up equity shares of face value of %10 (Rupees Ten Only) each. (Source: www.mca.gov.in &
www.nseindia.com)

As on date of this DPS, the Voting Share Capital of the Target Company is as follows:

Paid-up Equity Share of Target
Company

No. of Shares/Voting Rights % of shares/voting rights

Fully paid-up Equity Shares 1,15,74,000 100
Total Paid-up Equity Shares 1,15,74,000 100
Total Voting Rights in Target Company 1,15,74,000 100

As on date of this DPS, there is only one class of Equity Shares and there are no: (i) outstanding convertible
securities which are convertible into Equity Shares (such as depository receipts, fully convertible
debentures, warrants, or employee stock options), issued by the Target Company andyor, (i) Equity Shares
carrying differential voting rights.

The Equity Shares of Target Company are presently listed only on NSE Limited (“NSE Emerge”) (NSE
symbol: SHAIVAL). The ISIN of Equity Shares of Target Company is INE262S01010. The market lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). The entire fully paid-up equity
share capital of the Target Company is listed on NSE Emerge and the trading in the Equity Shares has not
been suspended by NSE Emerge. The equity shares of the Target Company have not been delisted from any
stock exchanges in India.

The Equity Shares of the Target Company are infrequently traded on the NSE Emerge, within the meaning of
explanation provided in Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source:
www.nseindia.com). (Further details provided in Section IV (Offer Price) below of this DPS).

The existing promoters of the Target Company are Mrs. Sonal Mayur Desai, Mr. Mayur Mukundbhai Desai
and Mr. Shaival Mayurbhai Desai who are also Sellers in Underlying Transactions.

. The key financial information of the Target Company, as extracted from its Consolidated audited financial

statement, as at and for each of the 3 (three) financial year ended on March 31, 2026, March 31, 2025, and
March 31,2024, and Standalone unaudited financial statement for the period ended September, 2026 are as
setoutbelow:

(Zin lakhs except EPS)

(i)

= 5

=)

Particulars Standalone Unaudited | Consolidated Audited financial statement for the
financial statement for financial year ended March 31
the period ended 30th 2026 2025 2024
September, 2026#
Total Income* 300.07 679.79 149.01 440.80
Profit before Tax 292.97 587.84 70.99 243.00
Profit/loss after tax 292.97 580.73 19.74 251.66
Earnings Per Share (EPS) - 2.53 5.02 0.17 217
Basic and Diluted (%)
Net worth/Shareholders’ 2470.14 217717 1596.43 1576.70
Fund**

o

o

** Net worth = Equity Share Capital+ Other Equity
#The company has invested in Joint Ventures Namely KCL-SRPL (JV-Bharuch and Deesa Project), KCL-SRPL
(JV Kalol Project), MCC- SRPL (JV Palanpur Project). The company has sold its stake in Joint ventures namely

11. Asondate of this DPS, the composition of the Board of Directors of the Target Company is as follows:

Name of the Director Designation DIN Date of Appointment
Shaival Mayurbhai Desai Non-Executive Director 03553619 27/06/2011
Mayur Mukundbhai Desai Managing Director 00143018 01/08/1996
Silva Sulabh Padshah Non-Executive Independent Director| 10283803 05/10/2026
Rajiv Dinesh Desai Non-Executive Independent Director| 10367903 01/11/2023

Address of the
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of the | Group inthe |through|  pre-Offer Post Offer

SPA/
market

promoter
and
promoter
group

Sellers Number | % of
total
voting
share

capital

Number | % of
total
voting
share
capital

past

Residency Part-
1, B/H Kantam

Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Address: 17,

Mr. Mayur Yes NA [Individual| NA SPA | 42,07,800 | 36.36
Mukundbhai %
Desai

NIL NIL

Abhishree

Party Plot,

Gujarat

Mayurbhai Desai %
Address: 17,

Residency Part-

1

Bunglow, Rajpath
Rangoli Road,
Bopal, 380058,
Ahmedabad,

Mr. Shaival Yes NA  |Individual| NA SPA | 29,98,200 | 25.90| NIL NIL

Abhishree

, Opp Shivalik

Gujarat

Mrs. Sonal Mayur

Residency Part-
1, B/H Kantam

Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Address: 17,

Yes NA [Individual| NA SPA | 12,00,000 | 10.37
Desai %

NIL NIL
Abhishree

Party Plot,

Gujarat

* Calculated onthe basis of existing fully paid-up Equity Shares of the Target Company.

1.

There are no pendinglitigations pertaining to the securities market where itis made party to as on the date of ; (SOUTCe: Www.mca.gov.in)

B

Details of offer:

This Offer is a mandatory Open Offer and is being made by the Acquirers in compliance with Regulations
3(1) and 4 read with Regulation 15(1) of the SEBI (SAST) Regulations, 2011, pursuant to the execution of
SPA for the substantial acquisition of shares or voting rights and control over the Target Company, to the
Public Shareholders of the Target Company, to acquire up to 30,09,240 (Thirty Lakh Nine Thousand Two
Hundred and Forty) fully paid-up Equity Shares of face value of 10/- (Rupees Ten only) each (“Offer
Shares”), representing 26.00% (Twenty Six Percent) of the Voting Share Capital of the Target Company
(“Offer Size”), at an offer price of 30/~ (Rupees Thirty Only) per Equity Share (“Offer Price”), subject to the
terms and conditions mentioned in the Public Announcement and set out in this Detailed Public Statement
(“DPS”) and to be set out in the Letter of Offer (“LoF”) that are proposed to be issued for the Offer in
accordance with the SEBI (SAST) Regulations, 2011.

The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST)
Regulations, 2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirers
under the Offer will be 9,02,77,200 (Rupees Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred
Only).

The Offer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a)
of the SEBI (SAST) Regulations, 2011.

The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI
(SAST) Regulations, 2011.

This Offeris nota competitive offerin terms of Regulation 20 of the SEBI (SAST) Regulations, 2011.

As on the date of this DPS, there are no statutory or other approvals required by the Acquirers to complete
the Underlying Transaction and this Open Offer. However, if any statutory or other approvals are required or
become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such other
statutory approvals. The Acquirers will not proceed with the Offer in the event such statutory approvals are
refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public
announcement will be made within 2 (two) working days of such withdrawal, in the same newspapers 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.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is
more than the Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted
on a proportionate basis, subject to acquisition of @ maximum of 30,09,240 (Thirty Lakh Nine Thousand
Two Hundred and Forty) fully-paid up Equity Shares, representing 26% (Twenty-Six Percent) of Voting Share
Capital of the Target Company, in consultation with the Manager to the Open Offer.

The Equity Shares of the Target Company that will be acquired by the Acquirers shall be fully paid-up, free
fromall lien, charges and encumbrances and together with all the rights attached thereto, including all rights
to dividend, bonus and rights offer declared thereof and the tendering Public Shareholders shall have
obtained all necessary consents required by themto sell the Equity Shares on the foregoing basis.

Interms of Regulation 25(2) of SEBI (SAST) Regulations, 2011, as at the date of this DPS, the Acquirers do
not have any plans to dispose of or otherwise encumber any material assets of the Target Company or of any
of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business (including for the
disposal of assets and creating encumbrances in accordance with business requirements); or (ii) with the
prior approval of the shareholders of the Target Company; or (iii) to the extent required for the purpose of
restructuring and/or rationalization of assets, investments, liabilities or business of the Target Company. If
the Acquirers intend to alienate any material asset of the Target Company, within a period of 2 (Two) years
from completion of the Open Offer, the Target Company shall seek the approval of its shareholders as per the
proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking any such alienation.

As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract
(Regulation) Rules, 1957, (“SCRR”) as amended, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, as amended, on a continuous basis for
listing. Upon completion of the Open Offer and the Underlying Transactions, if the public shareholding of the
Target Company falls below the minimum level of public shareholding as required to be maintained by the
Target Company as per the SCRR and the SEBI (LODR) Regulations, 2015 the Acquirers undertake to take
necessary steps to facilitate the compliance by the Target Company with the relevant provisions prescribed
under the Securities Contract (Regulation) Rules, 1957, as amended, as per the requirements of Regulation
7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) Regulations, 2015, within the time
period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 months from the date
of such fall in the public shareholding to below 25%, through permitted routes and/or any other such routes
as may be approved by SEBI from time to time.

. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of

appointment as Manager to the Open Offer and as on the date of this DPS. The Manager to the Open Offer
further declares and undertakes that it shall not deal on its own account in the Equity Shares of the Target
Company during the Open Offer period.

s

Background to the Offer:
This Open Offer is a mandatory offer being made by the Acquirers to the Public Shareholders, in compliance
with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011, as a result of a direct substantial
acquisition of Voting Share Capital of the Target Company by the Acquirers pursuant to the execution of SPA.
0On 23rd October 2026, the Acquirers entered into an SPA with Sellers to acquire 84,06,000 (Eighty-Four
Lakh Six Thousand) fully-paid up Equity Shares (“SPA Shares” or “Sale Shares”) representing 72.63 %
(seventy-two-point six three percent) of Voting Share Capital of the Target Company at price of X30/-
(Rupees Thirty only) per Equity Share of the Target Company aggregating to % 25,21,80,000/- (Rupees
Twenty-Five Crore Twenty One lakh Eighty Thousand Only) (“Sale Consideration”), subject to and in
accordance with the terms and condition contained in the SPA.
Consequent upon acquiring the shares pursuant to the SPA, the shareholding of the Acquirers will be
84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares constituting 72.63 % (seventy-two-point six
three percent) of Voting Share Capital of the Target Company. Accordingly, this offer is being made in terms
of Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011.
The above-mentioned Equity Shares are currently lying in the Demat Account of the Sellers, which shall be
transferred to the demat account of the Acquirers in terms of the SPA and in compliance with SEBI (SAST)
Regulations, 2011.
The salient features of the SPA are set out below:
Under the Agreement, the Sellers have agreed to sell and transfer, and the Acquirers has agreed to purchase
and acquire fromthe Sellers, the Sale Shares, on the terms and subject to the conditions as set forth, subject
to compliance with the provisions of the SEBI (SAST) Regulations and other Applicable Laws.
The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
tothe Sellers (“Purchase Price”).
“Sale Shares” means the 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares of the Target Company
aggregating to about 72.63 % of the total issued and paid-up capital of the Target Company being sold and
transferred to the Acquirers by the Sellers under this Agreement.
Subject to the satisfaction of the respective Conditions Precedent as provided in the agreement, the Closing
shall take place on the date notified in writing by the Acquirers following satisfaction or waiver of all
Conditions Precedent in accordance with this Agreement and in accordance with Regulation 22 (2) of SEBI
(SAST) Regulations. Further, the parties may act upon this agreement only after the expiry of twenty-one
working days from the date of detailed public statement.
On the Closing Date the following acts shall be done or performed or caused to be done or performed
simultaneously as under:
The Post-Dated Cheques shall be presented and realised in accordance with the terms of the Agreement,
and the Seller's Consideration shall be treated as paid only upon the unconditional credit of the relevant
cleared funds to the respective Seller's Bank Account.
Upon receipt of the Seller's Consideration in full in cleared funds, each Seller shall execute and deliver the
duly executed DP Instruction to its respective depository participant for transfer of the Sale Shares held by
such Sellerto the relevant Acquirer's Demat Account, as specified in the Agreement.
Each Seller shall provide the Acquirers and the Merchant Banker with a copy of the acknowledgement /
confirmation received from its respective depository participant evidencing receipt of the duly executed DP
Instruction and shall provide the Acquirers and the Merchant Banker with the relevant documentary
evidence / confirmation evidencing completion of the transfer of the Sale Shares to the relevant Acquirer's
Demat Account.
The Sellers shall cause the Target Company to convene a meeting of its Board, at which meeting, the Board
of the Target Company shall: (i) approve and cause the name of the Acquirers to be entered in the register of
members and other statutory registers of the Target Company as the registered and beneficial owner/ holder
of the Sale Shares;

approve the names of the persons who will be appointed as the authorized signatories of the Target
Company's bank accounts and ensure the removal of the existing authorized signatories of the Target
Company's bank accounts;
undertake such other actions as may be required under the articles of association of the Target Company or
under any Applicable Laws necessary for the fulfilment of obligations stipulated under this Agreement;
to take note of the resignations tendered by the existing Directors, and appointment of Acquirers as new
directors and file all the necessary forms and resolutions for the same with the registrar of companies in
accordance with the Applicable Law;

approve the appointment of such number of independent directors on the Board so as to ensure that the
Target Company is in compliance with Applicable Law;
make appropriate filings to the relevant Stock Exchanges as required under the Insider Trading Regulations
and the SEBI SAST Regulations, i.e. disclosures pertaining to:
The transfer of Sale Shares by the Sellers, in accordance with regulation 7(2)(a) of the Insider Trading
Regulations; and
disposal of Sale Shares by the Sellers pursuant to the proposed transaction, in accordance with Regulation
29(2) of the SAST Regulations
The Acquirers shall ensure that the Open Offer Documents clearly disclose that, upon Closing, the Sellers
shall cease to be classified as promoters and/or members of the promoter group of the Company, and that
their reclassification is proposed pursuant to the change in control and Open Offer contemplated under this
Agreement. The Acquirers shall procure that the Company shall, undertake all actions, filings, disclosures
and corporate approvals required under applicable law, including Regulation 31A (10) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, to effect such reclassification. Upon Closing,
the Sellers shall cease to exercise control over the Company, and the Parties shall cooperate in good faith to
complete the reclassification in accordance with applicable law and shall not:
directly orindirectly exercise control over the Target Company;
have any special rights in the Target Company through formal or informal arrangements;
have any representation on the Board of Directors of the Target Company; or
act as a key managerial personnel of the Target Company, in each case, except as may be permitted under
applicable law.
The offer price is payable in cash by the Acquirers in accordance with the provision of Regulation 9(1)(a) of
SEBI (SAST) Regulation, 2011 and subject to terms and condition set out in this DPS and the Letter of Offer
that it will be dispatched to the Public Shareholders in accordance with the provision of SEBI (SAST)
Regulation, 2011.
The Acquirers have deposited the entire consideration payable to the Public Shareholders under this Offer in
compliance with the Regulation 22 of the SEBI (SAST) Regulation, 2011. Accordingly, the Acquirers may
consummate the SPA shares and also obtain management control in the Target Company subsequent to the
expiry of 21 (Twenty-One) Working Days from the date of the DPS. Further, in accordance with Regulation
24(1) of the SEBI (SAST) Regulations, 2011, the Acquirers may make changes to the current board of
directors of the Target Company by appointing themselves.
As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is
required to constitute a committee of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Public Shareholders of the Target Company and such
recommendations shall be published at least 2 (two) Working Days before the commencement of the
Tendering Period in the same newspaper where the DPS of the Offer is published. A copy of the above 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.
The Offeris notaresult of global acquisition resulting in indirect acquisition of the Target Company.
The primary objective of the Acquirers in relation to the aforesaid acquisition is the substantial acquisition of
Equity Shares and voting rights of the Target Company, along with the acquisition of control and
management of the Target Company. Upon completion of the Underlying Transactions, the Acquirers
intends to acquire management control of the Target Company and to position the Target Company for
enhanced operational efficiency and long-term value creation for all its stakeholders. Post the completion of
the Underlying Transaction, the Acquirers proposes to review the business operations of the Target
Company and may, subject to applicable laws, explore opportunities for diversification or expansion of the
Target Company's business activities into other lines of business, taking into account the capital
requirements, commercial feasibility and expediency of such diversification. Any such diversification or
expansion, if undertaken, shall be in compliance with the provisions of the Companies Act, 2013, the
Memorandum and Articles of Association of the Target Company, and all other applicable laws, rules and
regulations.
Shareholding and acquisition details:
The current and proposed shareholding of the Acquirers in the Target Company and the details of the
acquisition are as follows:

Total
Number of
Equity
Shares

Details Acquirer-1

Number of | % of
Equity Equity
Shares | Share

Capital*

Acquirer-2
Number of | % of
Equity Equity
Shares | Share
Capital*

Acquirer-3
Number of | % of
Equity Equity
Shares | Share
Capital*

% of
Equity
Share

Capital*

Shareholding as - - - - - - R R
on the date of PA

Shares proposed
to be acquired
pursuant to SPA

28,01,800 |24.21% | 28,02,400 |24.21%| 28,01,800 |24.21% | 84,06,000 |72.63%

Shares acquired - - - - - - R R
between the PA
date and the DPS

date

Equity Shares
proposed to be
acquired in this
Open Offer
(assuming full
acceptance)

10,03,080 |8.67 % | 10,03,080 | 8.67 % | 10,03,080 | 8.66% | 30,09,240 | 26 %

Post Offer
Shareholding
(upon all shares
being purchased
by the acquirers
as per the SPA
and assuming full
acceptance, as of
10th working day
after closure of
Tendering Period)

38,04,880 |32.88 %| 38,05,480 |32.88% | 38,04,880 (32.87 % (1,14,15,240|98.63 %

*Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.
Note: Pursuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI

(SAST) Regulations, 2011, the Acquirers will acquire control over the Target Company and will be identified
as part of Promoter and Promoter group of the Target Company including in accordance with the provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI (LODR) Regulations, 2015”).

OFFER PRICE

The Equity Shares of the Target Company are presently listed only on NSE Emerge (Company code:
SHAIVAL). The ISIN of Equity Shares of the Target Company is INE262S01010. The marketable lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). As on date of this DPS, the
Equity Shares of the Target Company are not regularly traded.

(Continued to next page)




2.

The annualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of :

PAis as given below:

Stock Exchanges

during the twelve calendar
months prior to the month of PA

the Target Company during
the relevant period

turnover (as % of
Equity Shares
listed)

Total no. of Equity Shares traded | Total No. of Equity Shares of |Annualized trading

NSE 1,11,600 1,15,74,000 0.96 %

Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST)

Regulations, 2011. (Source:www.nseindia.com).

The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations

8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

Sr. No.

Particulars Price (in ¥ per Equity Share)

The highest negotiated price per share of the Target Company for 230
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase
Agreement.

The volume-weighted average price paid or payable for acquisition,
by the Acquirer, during the fifty-two weeks immediately preceding
the date of PA;

Not Applicable#

The highest price paid or payable for any acquisition, by the Acquirer,
during the twenty-six weeks immediately preceding the date of PA.

Not Applicable#

The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded on the NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

Not Applicable*

Where the shares are not frequently traded, the price determined by
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

Not Applicable**

*is not applicable because shares are infrequently traded
**notanindirect acquisition.

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period.
(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Value
(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway,

Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity

Shares of Target Company is ¥ 29.89 rounded off to T 30/-)

5.

In view of the above parameters considered and presented in the above table, the Offer Price, unde
Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., ¥30/-

(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST) :

Regulations, 2011

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate :
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in
consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights,
split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days :
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case :

of any revision in Offer Price and/or Offer Size.

Company atits registered office, of such revisions.

In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by :
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI :
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the :
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement :

of the Tendering Period and until the expiry of the Tendering Period.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares

have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.
FINANCIAL ARRANGEMENTS

The total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer
Price of ¥30/- (Rupees Thirty Only) per Equity Share is %9,02,77,200/- (Rupees Nine Crore Two lakh :

Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”).

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an :
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking :
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI :
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Guijarat, India and acting for the :
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh
Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of %9,02,77,200/- :
(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) in the Escrow Cash Account. The :
amount deposited in the escrow accountis in compliance with the requirement of deposit of escrow amount
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the :
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its

letter dated 27th October, 2026.

The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash

Accountinterms of SEBI (SAST) Regulations, 2011.

The Net worth of the Acquirer-1 as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :

Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhv
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
dated 12th October, 2026 bearing Unique Document lIdentification Number (UDIN) -
26104772RYDBTK8551.

The Net worth of the Acquirer-2 as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine :

Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhv

(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772I0WGVV3633.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revisioninthe : VII.
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST) :
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price :
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 orat :
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before :
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. In the event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is :
published; and (i) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target

The Net worth of the Acquirer-3 as on March 31, 2026 is %5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :

dated 26th October, 2026 bearing Unique Document lIdentification Number (UDIN) -
26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm
arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin :

fullaccordance with the SEBI (SAST) Regulations, 2011.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :

and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in
terms of Regulation 17 (2) of the SEBI (SAST) Regulations, 2011.
Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying :

Transaction and the Open Offer. However, if any statutory or other approvals are required or become

applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other :

approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the
reasonable control of the Acquirers, the approvals specified in this DPS as set outin this Part or those which
become applicable prior to completion of the Open Offer are not received or refused, then the Acquirers shall

have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers

through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation

23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident :
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including
without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares  :
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required :
to accept this Open Offer. Further, if the Public Shareholders who are not persons resident in India (including
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :
such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with :
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are :

not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer
pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the
regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender :

the Equity Shares held by themin the Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other :

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other

approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or :
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time for the
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in :
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become :

liable for forfeiture.
Tentative Schedule of Activity

Schedule (Day and Date) "
Friday, 23.10.2026

Activity

Date of Public Announcement

Date of publication of Detailed Public Statement in the newspapers Thursday, 29.10.2026

Last date for filing of the Draft Letter of Offer with SEBI Thursday, 05.11.2026

Last date for public announcement of competing offer(s) Friday, 20.11.2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

Monday, 30.11.2026

|dentified Date Wednesday, 02.12.2026

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Wednesday, 09.12.2026

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, 15.12.2026

Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, 14.12.2026

Date of publication of Open Offer Opening Public Announcement in the Tuesday, 15.12.2026

newspapers in which the DPS has been published

Date of commencement of the Tendering Period (“Offer Opening Date”) Wednesday, 16.12.2026

Date of closure of the Tendering Period (“Offer Closing Date”) Wednesday, 30.12.2026

Last date of communicating the rejection/acceptance and completion Wednesday, 13.01.2027
of payment of consideration or return of Equity Shares to the Public

Shareholders of the Target Company

Last date for publication of post Open Offer Public Announcement in
the newspapers in which the DPS has been published

Wednesday, 20.01.2027

Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may have to be

revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding

dates subjectto compliance with the SEBI (SAST) Regulations, 2011.

® The Identified Date is only forthe purpose of determining the Public Shareholders as on such date to whom  :
the Letter of Offer would be sentin accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the :
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time :

priorto the closure of the Tendering Period.

ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE

OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to
participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI's press release :
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shallnotbe :
processed unless the securities are held in dematerialized form with a depository with effect from April 01,
2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed :
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) :
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are :
eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations,
2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send :
their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach :

them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original
documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies
to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Company onthe Identified Date i.e., 02nd December, 2026 the date falling on the 10th (tenth) Working
Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired
Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also
participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the
Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not
invalidate the Open Offerin any way.

The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.gov.in)
or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary
evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by
NSE in the form of separate window (“Acquisition Window”) as provided under the SEBI (SAST)
Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31
dated February 16, 2023 (“SEBI Master Circular”).

NSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.
The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer
through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the
tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address 1 6th Floor, Princess Crown Building, Opp HDFC Bank, Near KKV
Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

: Sweety Gandhi

18905359995, 8905344010

:info@sunflowerbroking.com

- https://sunflowerbroking.com/

Investor Grievance Email id : complaints@sunflowerbroking.com

SEBI Registration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares in the Open Offer using the Acquisition Window. Before placing the order/ bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

Contact Person
Telephone No.
E-mail ID
Website

. The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the

trading session at specific intervals by NSE during the Tendering Period.

. In the event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can

approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

. In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Open

Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

. Upon finalization of the entitlement, only accepted quantity of Equity Shares will be debited from the demat

account of the concerned Public Shareholder.

. The Public Shareholder will have to ensure that they keep their demat account active and unblocked to

receive creditin case of return of Equity Shares due to rejection or due to prorated Open Offer

. Equity Shares once tendered in the Offer cannot be withdrawn by the Public Shareholders.
. Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the

Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
Allthe information pertaining to the Target Company and/or the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have not independently verified
such information and do not accept any responsibility with respect to information provided in the PA and this
DPS or the Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all references to “%” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set out in this DPS reflects the position as of the date hereof.

The PA and this DPS are expected to be available on the website of SEBI at www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

" The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) :

ISK Advisors () MUFG

West, Mumbai-400 050

Tel No.: +91 - 22 - 26431002
Email id: ncmpl@ncmpl.com
Website: www.iskadvisors.com
Investor Grievance email id:
enquiry@ncmpl.com

Validity: Permanent
Contact Person: Ronak Kadri

mior Private Limited

ISK ADVISORS PRIVATE LIMITED
501, A. N. Chambers, 130, Turner Road, Bandra

SEBI Registration Number: INM000012625

SEBI Registration

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai - 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

No.: INR0O00004058

Validity: Permanent
Contact Person: Ms. Pradnya Karanjekar

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS

ACQUIRER 1
Sd/-
MR. TARANGKUMAR MANUBHAI
SAVALIYA

Date: 28.10.2026
Place: Ahmedabad

ACQUIRER 2
Sd/-
MR. HITESHBHAI MAGANBHAI
BHUVA

ACQUIRER 3
Sd/-
MR. JIGNESHBHAI MAGANBHAI
BHUVA
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL - 1. Background to the Offer:
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF 1. This Open Offer is amandatory offer being made by the Acquirers to the Public Shareholders, in compliance
with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011, as a result of a direct substantial
S HAIVAL R EAL I TY L I M ITE D acquisition of Voting Share Capital of the Target Company by the Acquirers pursuant to the execution of SPA.
N 2. 0n 23rd October 2026, the Acquirers entered into an SPA with Sellers to acquire 84,06,000 (Eighty-Four
. ) ) Corporate Identification Number (CIN): L45201GJ1996PLC029311 _ e , Lakh Six Thousand) fully-paid up Equity Shares (“SPA Shares” or “Sale Shares”) representing 72.63 %
Registered Office: Block-A, Office No.-1501 To 1503, 15th Floor, Navratna C_orporate lPark, Ambli bopgl, Opp. Jayar_mlal Park, Ambll, Ahmedabad, Daskroi, Gujarat, India, 380058 : (seventy-two-point six three percent) of Voting Share Capital of the Target Company at price of 230/
Tel No.: 9979870289, 9979870106 Email ID: Shalvalgroup@gmall.com Website: WWW.ShalvalgrOUp.Com (Rupees Thirty only) per Equity Share of the Target Company aggregating to ¥ 25,21,80,000/- (Rupees
. . : Twenty-Five Crore Twenty One lakh Eighty Thousand Only) (“Sale Consideration”), subject to and in
OPEN OFFER FOR ACQUISITION OF UP TO 30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) : (i) Upon completion of the Underlying transaction, the Sellers shall not hold any Equity Shares of the Target : accordance with the terms and condition contained in the SPA.
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥10 EACH (“EQUITY SHARES”), REPRESENTING 26% Company, and the Sellers shall relinquish the control and management of the Target Company in favour of : o . . .
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF SHAIVAL REALITY the Acquirers and be declassified from the promoter and promoter group category in accordance withthe 3+ Gonseauent upon acquiring the shares pursuant to the SPA, the sharefolding of the Acquirers will be
LIMITED (“TARGET COMPANY”), BY 1.MR. TARANGKUMAR MANUBHAI SAVALIYA (ACQUIRER-1), 2. MR. provisions of Regulation 31A of the SEBI (LODR) Regulations, 2015. Mr. Bharatkumar Keshubhai Desai, 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares constituting 72.63 % (seventy-two-point six
HITESHBHAI MAGANBHAI BHUVA (ACQUIRER-2), 3. MR. JIGNESHBHAI MAGANBHAI BHUVA (ACQUIRER-3) Mrs. Jyotsnaben Mukundbhai Desai and Mr. Abhishek Mayur Desai, who form part of the promoter and three percent) of Voting Share Capital of the Target Company. Accordingly, this offer is being made in terms
(“ACQUIRERS”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, : promoter group of the Target Company and hold no Equity Shares, also intend to be so reclassified. of Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011.
PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13, 14AND : (iii) The Sellers are currently part of the promoter and promoter group of the Target Company. 4.  The above-mentioned Equity Shares are currently lying in the Demat Account of the Sellers, which shall be
15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND : i)  The Sellers are not prohibited by SEBI from dealing in securities, in terms of the SEBI Act, 1992, as amended transferred to the demat account of the Acquirers in terms of the SPA and in compliance with SEBI (SAST)
IGI;E?\I‘{)E;?E)R’;H)EGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS, 2011”) (“OFFER” OR : (“SEBI Act”) or under any other Regulation made under the SEBI Act. : Regulations, 2011.
. v)  The Sellers do not belong to any group. : ; .
THIS DETAILED PUBLIC STATEMENT (“DPS”) IS BEING ISSUED BY ISK ADVISORS PRIVATE LIMITED c; Information about the target comnany: 5. The Sa'ﬁnzeat”res Ofﬂr‘]e Sspﬁ arehsem”tbe'ow' | TR i
("MANAGER TO THE OPEN OFFER” OR “MANAGER"), FOR AND ON BEHALF OF THE ACQUIRERS, TO THE = 4 3 Target Company was incorporated as a private limited company under the provisions of Companies Act, - Underthe Agreemert, the Seilors have agrecd o sell and ransfer, and fhe Aoquirers has agreed o purcnase
PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, PURSUANT TO AND IN " 1956 as 'Shaival Reality Private Limited' vide Certificate of incorporation dated April 10, 1996 issued b)} and acqqlrefromthe SeIIerg, t_he Sale Shares, onthe terms anq subjecttothe conldltlons as setforth, subject
COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND Registrar of Companies, Gujarat at Ahmedabad. Subsequently, the name of the Target Company was to compliance with the provisions ofthe SEBI (SAST) Regulations and other Applicable Laws.
OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT TO THE PUBLIC changed from 'Shaival Reality Private Limited’ to 'Shaival Reality Limited' vide fresh Certificate of .  The purchase price shall be Rs. 30/ (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
ANNOUNCEMENT DATED 23rd October, 2026 (“PA") FILED WITH NSE LIMITED, ‘(‘“NSE:) (REFERRED TO AS incorporation dated February 04, 2015, issued by Registrar of Companies, Gujarat at Ahmedabad pursuant tothe Sellers (“Purchase Price”).
THE “STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI") AND THE TARGET 44 conversion of Company from a private limited company to a public limited company. There has beenno i, “Sale Shares” means the 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares of the Target Company
gggllft\‘{\lTToﬂg 223;(1! October, 2026, IN TERMS OF REGULATIONS 14(1), 14(2) OF THE SEBI (SAST) changelp the name of the Target Companyin Ia'st3'(Three) years. . aggregating to about 72.63 % of the total issued and paid-up capital of the Target Company being sold and
’ ) . . . _ : 2. The Registered Office of the Target Company is situated at Block-A, Office no. 1501 to 1503, 15th Floor, transferred to the Acquirers by the Sellers under this Agreement.
For the purpose of this DPS, the following terms have the meanings assigned to them below: : Navratna Corporate Park, Opp. Jayantilal Park, Ambli-Bopal Road, Ahmedabad, Gujarat-380058, India, Tel - . N . " . .
(@) “Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of ¥10/- (Rupees Ten : No: 9979870289, 9979870106; Email id: shaivalgroup@gmail.com; Website: www.shaivalgroup.com; Iv. Subjectto the satisfaction of the r§§peqtlve Qqndltlons Precedgnt as prowqed n the agrf:ement, the Closing
Only) each of the Target Company; The Corporate Identification Number (“CIN”) of the Target Company is L45201GJ1996PLC029311. shall take place on the date notified in writing by the Acquirers following satisfaction or waiver of all
(b) “Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target | 3.  The Company is in the business of construction, development and infrastructure activities, including roads, Conditions Precedent in accordance with this Agreement and in accordance with Regulation 22 (2) of SEBI
Company; bridges, buildings and industrial and residential projects, as well as to acquire, develop, lease and deal in (SAST) Regulations. Further, the parties may act upon this agreement only after the expiry of twenty-one
(c) “Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to land, buildings and other real estate properties. The Company also undertakes transportation and logistics- working days from the date of detailed public statement.
tender their Equity Shares in the Open Offer, except the parties to the Share Purchase Agreement, and any related activities and provides software, IT and technology-related consultancy and services, including ~ v.  On the Closing Date the following acts shall be done or performed or caused to be done or performed
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of software development, e-commerce and information technology services. simultaneously as under:
regulation 7(6) of the SEBI (SAST) Regulations, 2011; - 4. As on date of this DPS, the Authorized Share Capital of the Target Company is 15,00,00,000/- (Rupees () g post-Dated Cheques shall be presented and realised in accordance with the terms of the Agreement,
(d) “SEBI"means the Securities and Exchange Board of India; Egtepeeneg ;g;egntl);)lg)agﬁ mprising 1,50,00,000 (One Crore Fifty Lakhs) Equity Shares of face value 310/~ _ and the Seller's Consideration shall be treated as paid only upon the unconditional credit of the relevant
(©) MS:LIS:Eh/ai [)S:;!??“S.Sewl?errezh’%lg%sMrssr.]gll)nrglfﬁgywrr'Dg/ls?i/tl“rsglllllg:%r’]’()j'bhal Desai (*Seller 17), Mr. Shaival The Issued Share Capital of the Target Company is ¥ 11,57,40,000 (Rupees Eleven Crore Fifty-Seven Lakh . clearedfur?dsto the respelctlve Se.IIers I.3an{<Accolunt. _
« b QDA ) : Forty Thousand Only), comprising 1,15,74,000 (One crore Fifteen Lakh Seventy-four Thousand) fully paid- © (ii) ~ Upon receipt of the Seller's Consideration in full in cleared funds, each Seller shall execute and deliver the
(f) "Share Purchase Agreement or "SPA’ shall mean the Share Purchase Agrelementdated 23rd October, 2026 up equity shares of face value of ¥10 (Rupees Ten Only) each. (Source: www.mca.gov.in & : duly executed DP Instruction to its respective depository participant for transfer of the Sale Shares held by
between the Acquirers, Selers and the Target Company, pursuant to which the Acquirers has agreed to www.nseindia.com) such Sellertothe relevant Acquirer's Demat Account, as specified in the Agreement.
acquire 84,06,000 (Eighty-Four Lakh Six Thousand) fully paid-up Equity Shares of the Target Company 5 Asondate of this DPS. the Voting Share Canital of the Taraet C is as follows: ) . .
constituting 72.63% (seventy-two-point six three percent) of Voting Share Capital of the Target Company at ' , g piialorine largetLompany Is asollows: Each_ Sellgr shall prOVIde th_e AchIrer.s and thel Merchar)t .Banker_wr[h a copy gf the acknowledgement /
aprice of X30/- (Rupees Thirty only) per Equity Share. Paid-up Equity Share of Target | No. of Shares/Voting Rights | % of shares/voting rights confirmation received from fts respective depository participant evidencing receipt of the duly executed DP
(9) “Tendering Period” means the period of 10 (ten) Working Days during which the Public Shareholders may Company Instruction and shall provide the Acquirers and the Merchant Banker with the relevant documerjtarly
tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer; ; Fully paid-up Equity Shares 115.74.000 100 evidence / confirmation evidencing completion of the transfer of the Sale Shares to the relevant Acquirer's
(h) “Voting Share Capital” shall mean the total voting equity share capital of the Target Company on a fully diluted : Total Paid-up Equity Sh | 115.74.000 100 Demat Account. _ ' ' .
basis as of the 10th (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and : OtalFaid-up Equity Shares | o - (i) The Sellers shall cause the Target Company to convene a meeting of its Board, at which meeting, the Board
() “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended. Total Voting Rights in Target Company | 1,15,74,000 100 E of the Target Company shall: (i) approve and cause the name of the Acquirers to be entered in the register of
I.  ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER: 6. Asondate of this DPS, there is only one class of Equity Shares and there are no: (i) outstanding convertible members and other statutory registers of the Target Company as the registered and beneficial owner/ holder
A. Information about the acquirers: securities which are convertible into Equity Shares (such as depository receipts, fully convertible ofthe Sale Shares;
1. MR.TARANGKUMAR MANUBHAI SAVALIYA (“ACQUIRER-1”) debentures, warrants, or employee stock options), issued by the Target Company and/or, (ii) Equity Shares (i)  approve the names of the persons who will be appointed as the authorized signatories of the Target
() The Net worth of the Acquirer as on March 31, 2026 is Z4,537.23/- Lakhs (Rupees Four Thousand Five carrying differential voting rights. Company's bank accounts and ensure the removal of the existing authorized signatories of the Target
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi . 7. The Equity Shares of Target Company are presently listed only on NSE Limited (*NSE Emerge”) (NSE Company's bank accounts;
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration : symbol: SHAIVAL). The ISIN of Equity Shares of Target Company is INE262501010. The market lot of the i) undertake such other actions as may be required under the articles of association of the Target Company or
mumber: 001 ggggéghi\‘ﬂ"g éhgifdogifeN at 988;81110 4N233[;afEaYa(} . é)on;_plﬁz,@Ne?]r Swastik _gross tf?oaf[i, : EﬂUIty Shé}trels ?ftLheTTargett gompany is ?6:3% (Thrﬁgggousa“d Slg It-lhun’?rijq). T_hetﬁ“tge fH[IIyS[:]ald-u%eqwt){ under any Applicable Laws necessary for the fulfilment of obligations stipulated under this Agreement;
avrangpura- , Ahmedabad; Tel. No.: ; Email id: vkj_kk@yahoo.co.in; vide certificate : share capital of the Target Company is listed on merge and the trading in the Equity Shares has not - T - -
: ! =Y : ) . (iv) to take note of the resignations tendered by the existing Directors, and appointment of Acquirers as new
ggﬁ%%;g;%g%%%ﬁ 2026 bearing Unique Document Identification Number (UDIN) - gf:anselisc%e;r:%ig?gllr\]lgiE Emerge. The equity shares of the Target Company have not been delisted from any § directgrs and Tilr?tﬁ" Lhe Fecglssfry forms and resolutions for the same with the registrar of companies in
ii) MR. TARANGKUMAR MANUBHAI SAVALIYA is a resident of India with residential address as B-13, Kailash - : - ithi i . accortancewrthihe Appicable Law,
W Dham Society, India Colony Road, Bapunagar, Ahmedabad — 380024, and is in the business of Construction 5 Tezzégglt%r? hapr;aosvci)é;t;e Tiﬁrgge%?ﬂ%ir:,y aZr?j;nfffqu;ahngly tsrégfd ?Sn ;g?r;\‘ Slgéigmuggghglthlznot? $ .m?gglﬂrgcgl:‘ - (v)  approve the appointment of such number of independent directors on the Board so as to ensure that the
Worksince 2014. www.nseindia.com). (Further details provided in Section IV (Offer Price) below of this DPS). - TargetGompanyis in compliance with Applicable Law,
2. MR.HITESHBHAI MAGANBHAI BHUVA (“ACQUIRER-2") 9. The existing promoters of the Target Company are Mrs. Sonal Mayur Desai, Mr. Mayur Mukundbhai Desai (vi) make appropriate filings tolthe rglevapt Stock Exchanggs as required under the Insider Trading Regulations
(i)~ The Net worth of the Acquirer as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine and Mr. Shaival Mayurbhai Desai who are also Sellers in Underlying Transactibns. andthe SEBI SAST Regulations, i.e. disclosures pertaining to:
I:Muggqrggrsﬂifty-&x Lakhs and Nineteen Thousgnd Only) as certified by CA Kallasljkumarl Gadh v 10. The key financial information of the Target Company, as extracted from its Consolidated audited financial (i) The trar}sfer of Sale Shares by the Sellers, in accordance with regulation 7(2)(a) of the Insider Trading
p No. 104772), Partner of M/s. V.K. Jindal and Co., Chartered Accountants, Firm Registration : ¢ hof the 3 (three) f al ded on March 31. 2026. March 31. 2025, and Regulations; and
Number: 001468C, having their office at B-704, Namarayan Gomplex, Near Swastk Cross Road, . Statement, as atand for each ofthe 3 (fhvee) inancial year ended on March 31, 2026, March 31, 2025, an (i) disposal of Sale Shares by the Sellers pursuant to the proposed transaction, in accordance with Regulation
Navrangpura-380009, Ahmedabad: Tel. No.: 9879104237: Email id: vkj kk@yahoo.co.in: vide certificate March 31,2024, and Standalone unaudited financial statement for the period ended September, 2026 areas P y P prop = g
dated 12th October, 2026  bearing Unique Document Identification Number (UDIN) - : setoutbelow: : 29(2) of the SAST Regulations
2610477210WGVV3633. : (Zinlakhs exceptEPS) (V) The Acquirers shall ensure that the Open Offer Documents clearly disclose that, upon Closing, the Sellers
i) MR. HITESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18 - - - ————— ; shall cease to be classified as promoters and/or members of the promoter group of the Company, and that
w Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — Particulars f?;glr‘lg?a:?gfa:jeﬁ:g:t:ﬂ Consolld?it::nléiua(:|;Zda:|:ﬁ:gldalms;?;f]n;ﬁnt for the their reclassification ig proposed pursuant to the change in control and Open Offerlconter.r?platedlunderthis
382350, Gujarat, and is in the business of Construction Work since 2014. the period ended 30th 2026 2025 2024 Agreement. The Acquirers shgll procure that lthe Compapy sha}ll, undertalfe all actions, filings, d|sclo'su'res
3. MR.JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”) September, 2026# andl corporate approvals requweq under appllcablg law, including Regulation 31A (1 Q) o]‘ the SEBI (Llspng
(i)  The Net worth of the Acquirer as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four Total ncome™ 300.07 679.79 14901 240,80 Obligations and Disclosure Reqmrements) Regulations, 2015, t0 effectsuph reclassmcatlon.'Upon Cloglng,
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi Profit before Tax 59997 557 84 20.09 543 00 the Sellers shall cease to exercise control over the Company, and the Parties shall cooperate in good faith to
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration : : : : : : complete the reclassification in accordance with applicable law and shall not:
Number: 0014680, haVing their office at B'704, Narnarayan CompleX, Near Swastik Cross Road, PrOfITﬂOSS after tax 292.97 980.73 19.74 251.66 a) direcﬂy Orindirecﬂy exercise control overthe Target Company-
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate : | Earings Per Share (EPS) - 2.53 5.02 0.17 217 ; T - _
dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) — . |Basic and Diluted (3) ] b)  haveany special rlghj[s inthe TargetComp.anythroughformal orinformal arrangements;
26104772UWDUIM7693. Net worth/Shareholders’ 247014 217717 1596.43 1576.70 - ©) haveanyrepresentation on the Board of Directors of the Target Company; or
(i) MR. JIGNESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18 : |Fund** - d) actas akey managerial personnel of the Target Company, in each case, except as may be permitted under
Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — * Total Income includes revenues from operations and otherincome : applicable law.
382350, Gujarat, andis inthe business of Construction Work since 2015. ~* Networth = Equitv Share Caoital+ Other Equit ' 6.  The offer price is payable in cash by the Acquirers in accordance with the provision of Regulation 9(1)(a) of
1. As on date, neither the Acquirers hold any stake in the Target Company, nor is it having any relationship etworth = tqullty ohare Lapita -+ JIerqury . SEBI (SAST) Regulation, 2011 and subject to terms and condition set out in this DPS and the Letter of Offer
withyinterest in the Target Company. Acquirers has entered into Share Purchase Agreement dated 23rd : #The company has invested in Joint Ventures Namely KGL-SRPL (JV-Bharuch and Deesa Project), KCL-SRPL that it will be dispatched to the Public Shareholders in accordance with the provision of SEBI (SAST)
October, 2026 with the Sellers of the Target Company for acquisition of 84,06,000 Equity Shares : (JV Kalol Project), MCG- SRPL (JV Palanpur Project). The company has sold its stake in Joint ventures namely Regulation, 2011
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any : KCL-SRPL and MCC-SRPL which was approved by shareholders of the company on 28/05/2025. This is the ! ' . . _— . . .
representative on the Board of Directors of the Target Company as on date of this DPS. - reason for Standalone financial statements for the period ended 30 September, 2026. The Acquirers have deposited the entire consideration payable to the Public Shareholders under this Offer in
2. Eachacquireris anindividual. ' (Source: www.nseindia.com, Annual Report) compliance with the Regulation 22 of the SEBI (SAST) Regulatlon_, 2011. Accordingly, the Acquirers may
3. The acquirers have not been prohibited by SEBI and any statutory or regulatory authority (Indian/Foreign) © 11. As on date ofthis DPS, the composition of the Board of Directors of the Target Company is as follows: consummate the SPA shares and also obtain management control n the Target Company subsequentto the
from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, as amended expiry of 21 (Twenty-One) Workmg Days from the date O.f the DPS. Further, in accordance with Regulation
(“SEBIACt") Orundel’any other Regulation made underthe SEBI Act. Name of the Director Designaﬁon DIN Date of Appointment 24(1) of the SEBI (SAST) Regulatlons,.Zm 1, the ACQUIrerS may make Changes to the current board of
4. Theacquirers have not been categorized or declared as “willful defaulter” by any bank or financial institution Shaival Mayurbhai Desai Non-Executive Director 03553619 27/06/2011 directors of thg Target Company by appointing themselves. , ,
or consortium thereof in accordance with the guidelines on willful defaulters issued by the Reserve Bank of Mayur Mukundbhai Desai Managing Director 00143018 01/08/1996 8. As perRegulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is
India, interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations, 2011. Silva Sulabh Padshah _|Non-Executive Independent Director| 10283803 05/10/2026 required to gonstltute a committee of Indgpendent Directors, to provide its written reasoned
5. The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive - Rajiv Dinesh Desai Non-Executive Independent Director, 10367903 01/11/2023 recommendation on the Offer to the Public Shareholders of the Target Company and such
Economic Offenders Act, 2018. : . : ' recommendations shall be published at least 2 (two) Working Days before the commencement of the
6. There are no pending litigations pertaining to the securities market where tis made party to as on the date of : (S0U'CE: WWW.mca.gov.in) - Tendering Period in the same newspaper where the DPS of the Offer is published. A copy of the above shall
this DPS. - d) Details of offer: ; be sent to SEBI, NSE and Manager to the Offer and in case of a competing offer/s to the Manager/s to the
7. Acquirer-2 and Acquirer-3 are brothers. Acquirer-1, Acquirer-2 and Acquirer-3 are directors of certain : 1.  This Offer is a mandatory Open Offer and is being made by the Acquirers in compliance with Regulations Open Offer for every competing Offer.
common entities. 3(1) and 4 read with Regulation 15(1) of the SEBI (SAST) Regulations, 2011, pursuant to the execution of : 9.  The Offeris nota result of global acquisition resulting in indirect acquisition of the Target Company.
8. As on date, there are no regulatory actior]s / administrative warnings / directions subsisting or proceedings SPA for the substantial acquisition of shares or voting rights and control over the Target Company, tothe : 10. The primary objective of the Acquirers in relation to the aforesaid acquisition is the substantial acquisition of
pending under SEBI Act 1992 and regulations made thereunder against the Acquirers. Public Shareholders of the Target Company, to acquire up to 30,09,240 (Thirty Lakh Nine Thousand Two Equity Shares and voting rights of the Target Company, along with the acquisition of control and
9. Ason date,there_are no actions taken or penaltles levied _by SEBI/RBI/Stock Exchanges under the SEBI Act, Hundred and Forty) fully paid-up Equity Shares of face value of *10/- (Rupees Ten only) each (“Offer management of the Target Company. Upon completion of the Underlying Transactions, the Acquirers
1992 and regulations made there under against the Acquirers. . _ o Shares”), representing 26.00% (Twenty Six Percent) of the Voting Share Capital of the Target Company intends to acquire management control of the Target Company and to position the Target Company for
10. The Acquirers undertakes not to sell the Equity Shares of the Target Company, if any acquired by them during (“Offer Size”), at an offer price of ¥30/- (Rupees Thirty Only) per Equity Share (“Offer Price”), subject to the enhanced operational efficiency and long-term value creation for all its stakeholders. Post the completion of
the Oﬁerpemd interms of regqle}tlon 25(4) ofthe SEBI (SA'ST) Regulations, 2011. . : terms and conditions mentioned in the Public Announcement and set out in this Detailed Public Statement the Underlying Transaction, the Acquirers proposes to review the business operations of the Target
1. The Acquirers undertakes thatif it acquires any further Equity Shares of the Target Company during the Offer (“DPS”) and to be set out in the Letter of Offer (“LoF”) that are proposed to be issued for the Offer in Company and may, subject to applicable laws, explore opportunities for diversification or expansion of the
Egtr;gii’itlit)\rllvsl” inform the Stock Exchange and the Target Gompany within 24 (Twenty-Four) hours of such ; accordance with the SEBI (SAST) Regulations, 2011. Target Company's business activities into other lines of business, taking into account the capital
12. The Acqmrefs will not acquire or sell any Equity Shares of the Target Company during the period between 3 2. The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST) requirements, commercial feasibility and expediency of such diversification. Any such diversification or
' (Three) working days prior to the commencement of the Tendering Period and until the expiry of the Regulations, 2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirers expansion, if undertakpn, shall be in gompllance with the provisions of the Companles Act, 2013, the
Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 2011, under the Offer will be Z9,02,77,200 (Rupees Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred Memorandum and Articles of Association of the Target Company, and all other applicable laws, rules and
B. Information about the sellers: Only). regulations.
(i) The details of the sellers are set out below: - 3. TheOffer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a) lll.  Shareholding and acquisition detailsi o |
- — : of the SEBI (SAST) Regulations, 2011. The current and proposed shareholding of the Acquirers in the Target Company and the details of the
Narpe ale Whetitler AT Natmje of _Change Tr';l_nsa Details of shares/ voting rights held by © 4. The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI acquisition are as follows:
Residential | part  fofthe| Entity (inName, ction the Seller ; (SAST) Regulations, 2011. Details Acquirer-1 Acquirer-2 Acquirer-3 Total
Address of the | of the | Group inthe |NfOUON| _Pre-Offer PostOMfer | : 5 pis offeris not ftive offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011 Number of | % of | Number of | %of |Numberof | %of |Numberof | %of
Sellers promoter ast SPA/ omber 1 %o [homber T %ol | > is Offeris no acqmpe itive offer in terms of Regulation 20 of the ( . ) Regula |on§, : umber of | %o umber of | %of | Numberof | %o umber of | %o
and p market total total 6. As on the date of this DPS, there are no statutory or other approvals required by the Acquirers to complete Equity | Equity | Equity | Equity | Equity | Equity | Equity | Equity
promoter voting voting the Underlying Transaction and this Open Offer. However, if any statutory or other approvals are required or Shares Shgre Shares Shgre Shares Sh?re Shares Sh?re
S become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such other Capital* Capital* Capital* Capital*
group capital L statutory approvals. The Acquirers will not proceed with the Offer in the event such statutory approvalsare | Shareholding as : - - - - - - -
* capital refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public on the date of PA
Mr. Mayur_ Yes NA |Individual NA SPA | 42,07,800 | 36.36 NIL NIL 5 anqounc_ement will be made within 2 (tWO) working days of such wit_hdrawal, in the same newspapers in Shares proposed | 28,01,800 [24.21% | 28,02,400 |24.21% | 28,01,800 [24.21% | 84,06,000 |72.63%
Mukundbhai % g which this DPS has been published, and such public announcement will also be sent to SEBI, NSE and to the to be acquired
Desai Target Company at its registered office. pursuant to SPA
Address: 17, © 7. Ifthe aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is Shares acauired - - - - - - - -
Abhishree : more than the Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted between tﬂ 6 PA
Residency Part- on a proportionate basis, subject to acquisition of a maximum of 30,09,240 (Thirty Lakh Nine Thousand date and the DPS
1, B/H Kantam Two Hundred and Forty) fully-paid up Equity Shares, representing 26% (Twenty-Six Percent) of Voting Share date
Party Plot, Capital of the Target Company, in consultation with the Manager to the Open Offer. ; - —I- - - —
Rajpath Rangoli 8. The Equity Shares of the Target Company that will be acquired by the Acquirers shall be fully paid-up, free Equity Shares | 10,03,080 | 8.67 % | 10,03,080 1 8.67 % | 10,03,080 | 8.66% | 30,09,240 | 26%
Road, Ambli, from all lien, charges and encumbrances and together with all the rights attached thereto, including all rights proposed to be
Daskroi-380058, | to dividend, bonus and rights offer declared thereof and the tendering Public Shareholders shall have acquired in this
Ahmedabad, obtained all necessary consents required by them to sell the Equity Shares on the foregoing basis. Open O ffefr !
MG”S'E@ | L L L9 Intemsof Requlaon 25(2) of SEB SAST) Rguiations, 2011, 8 at the date of s DPS, the Acquiers do (Ziilémfcet;
. ohaiva es ndividua 90, : : not have any plans to dispose of or otherwise encumber any material assets of the Target Company or of any - 3 -+ - - - - -
Mayurbhai Desai % of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business (including for the Post Offer 38,04,880 |32.88 %/ 38,05,480 | 32.88% | 38,04,880 132.87 % |1,14,15,240/98.63 %
Address: 17, disposal of assets and creating encumbrances in accordance with business requirements); or (ii) with the Shareholding
Abhishree prior approval of the shareholders of the Target Company; or (iii) to the extent required for the purpose of (upon all shares
Residency Part- restructuring and/or rationalization of assets, investments, liabilities or business of the Target Company. If being purchased
1, Opp Shivalik the Acquirers intend to alienate any material asset of the Target Company, within a period of 2 (Two) years by the acquirers
Bunglow, Rajpath from completion of the Open Offer, the Target Company shall seek the approval of its shareholders as per the as per the SPA
Rangoli Road, g proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking any such alienation. and assuming full
Bopal, 380058, - 10. As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract | 2CCePtance, as of
Ahmedabad, : (Regulation) Rules, 1957, (“SCRR”) as amended, the Target Company is required to maintain minimum 10th working day
Guijarat _ public shareholding, as determined in accordance with the SCRR, as amended, on a continuous basis for after (.:Iosure. of
Mrs. Sonal Mayur,  Yes | NA |Individual] NA | SPA | 12,00,000 | 10.37| NIL | NIL isting. Upon completion of the Open Offer and the Underlying Transactions, if the public shareholding of the | 'endering Period) | |
Desai % Target Company falls below the minimum level of public shareholding as required to be maintained by the : *Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.
Address: 17, Target Company as per the SCRR and the SEBI (LODR) Regulations, 2015 the Acquirers undertake to take  Ngte: Pyrsuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI
Abhishree necessary steps to facilitate the compliance by the Target Company with the relevant provisions prescribed (SAST) Regulations, 2011, the Acquirers will acquire control over the Target Company and will be identified
Residency Part- under the Securities Contract (RegU|ati0n) RUIeS, 1957, ds amended, as perthe reqmrements of RegU|ati0n as part of Promoter and Promoter group of the Targe’[ Company inc|uding in accordance with the provisions
1, B/H Kantam 7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) Regulations, 2015, within the time of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
Party Plot, period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 months from the date 2015 (“SEBI (LODR) Regulations, 2015”).
Rajpath Rangoli of such fall in the public shareholdilng to bglow 25%, through permitted routes and/or any other suchroutes - |y,  OFFER PRICE
Road, Ambli, : as may be approved by SEBI fromtime to time. “ 1. The Equity Shares of the Target Company are presently listed only on NSE Emerge (Company code:
Daskroi-380058, = 11. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of : SHAIVAL). The ISIN of Equity Shares of the Target Company is INE262S01010. The marketable lot of the
Ahmedabad, appointment as Manager to the Open Offer and as on the date of this DPS. The Manager to the Open Offer Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). As on date of this DPS, the
Gujarat further declares and undertakes that it shall not deal on its own account in the Equity Shares of the Target Equity Shares of the Target Company are not regularly traded.
* Calculated on the basis of existing fully paid-up Equity Shares of the Target Company. Company during the Open Offer period.
(Continued to next page)
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2. Theannualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of -
PAis as given below:

Annualized trading .
turnover (as % of

Total No. of Equity Shares of
the Target Company during

Stock Exchanges | Total no. of Equity Shares traded

during the twelve calendar

months prior to the month of PA the relevant period Equity Shares
listed)
NSE 1,11,600 1,15,74,000 0.96 %

3. Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME :
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST)
Regulations, 2011. (Source:www.nseindia.com). ;

4. The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations
8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following: :

Price (in ¥ per Equity Share)
%30

Sr. No. Particulars

a) | The highest negotiated price per share of the Target Company for
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase
Agreement.

b) | The volume-weighted average price paid or payable for acquisition,
by the Acquirer, during the fifty-two weeks immediately preceding
the date of PA;

c) | Thehighestprice paid or payable for any acquisition, by the Acquirer,
during the twenty-six weeks immediately preceding the date of PA.

d) [ The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded on the NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

e) | Where the shares are not frequently traded; the price determined by |
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

f) | The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

*is not applicable because shares are infrequently traded

**notan indirect acquisition. _

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period. :

(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Valuer

(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway,

Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity

Shares of Target Company is ¥ 29.89 rounded off to ¥ 30/-)

5. In view of the above parameters considered and presented in the above table, the Offer Price, under
Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., 30/-
(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST)
Regulations, 2011

6. Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate :
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in
consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights, :
split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case
of any revision in Offer Price and/or Offer Size.

7. Ason the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revision in the
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST)
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 orat :
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. In the event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is
published; and (i) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target
Company atits registered office, of such revisions.

8. In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement :
of the Tendering Period and until the expiry of the Tendering Period.

9. If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks :
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares
have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.

V. FINANCIAL ARRANGEMENTS

1. Thetotal consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer :
Price of ¥30/- (Rupees Thirty Only) per Equity Share is 9,02,77,200/- (Rupees Nine Crore Two lakh
Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”). :

2. Inaccordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India and acting for the
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh
Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of ¥9,02,77,200/-
(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) inthe Escrow Cash Account. The
amount deposited in the escrow account is in compliance with the requirement of deposit of escrow amount
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its
|letter dated 27th October, 2026.

3. The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash
Accountinterms of SEBI (SAST) Regulations, 2011.

4. The Net worth of the Acquirer-1 as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :
26104772RYDBTK8551. 5
The Net worth of the Acquirer-2 as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road,
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) -
26104772I0WGVV3633. :

Not Applicable#

Not Applicable#

Not Applicable*

%30

Not Applicable**

VI.

Vil

VIIL.

The Net worth of the Acquirer-3 as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :

Navrangpura-380009, Anmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) -
26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm

arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin

fullaccordance with the SEBI (SAST) Regulations, 2011.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :
and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in :

terms of Regulation 17(2) of the SEBI (SAST) Regulations, 2011.

Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying
Transaction and the Open Offer. However, if any statutory or other approvals are required or become
applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other
approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the
reasonable control of the Acquirers, the approvals specified in this DPS as set out in this Part or those which
become applicable prior to completion of the Open Offer are not received or refused, then the Acquirers shall
have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers, :
through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an :

announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation
23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including

without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares -
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required -
to accept this Open Offer. Further, if the Public Shareholders who are not persons resident in India (including :
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original :
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :

such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are
not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer

pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the :
regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender

the Equity Shares held by them in the Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other :

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make paymentto such Public Shareholders in respect of whom no statutory or other
approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or :
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time forthe -
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become

liable for forfeiture.
Tentative Schedule of Activity

Activity Schedule (Day and Date) "

Date of Public Announcement Friday, 23.10.2026

Date of publication of Detailed Public Statement in the newspapers Thursday, 29.10.2026

Last date for filing of the Draft Letter of Offer with SEBI Thursday, 05.11.2026

Last date for public announcement of competing offer(s)
Last date for receipt of comments from SEBI on Draft Letter of Offer (in '
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

Friday, 20.11.2026

Monday, 30.11.2026] -

Identified Date Wednesday, 02.12.2026

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Wednesday, 09.12.2026

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, 15.12.2026

Last Date by which the committee of the independent directors of the Monday, 14.12.2026
Target Company is required to publish its recommendation to the

Public Shareholders for this Open Offer

Date of publication of Open Offer Opening Public Announcement in the
newspapers in which the DPS has been published

Tuesday, 15.12.2026

Date of commencement of the Tendering Period (“Offer Opening Date”) Wednesday, 16.12.2026
Date of closure of the Tendering Period (“Offer Closing Date”)

Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Public

Shareholders of the Target Company

Wednesday, 13.01.2027

Wednesday, 30.12.2026 |

Last date for publication of post Open Offer Public Announcement in Wednesday, 20.01.2027

the newspapers in which the DPS has been published

¥ The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may have to be
revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding
dates subjectto compliance with the SEBI (SAST) Regulations, 2011.

@ The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom
the Letter of Offer would be sent in accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall -
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time -

prior to the closure of the Tendering Period.

ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE
OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to

participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI’s press release :
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shallnotbe :
processed unless the securities are held in dematerialized form with a depository with effect from April 01,
2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :

CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST)
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are
eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations,
2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send

their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach

Regd. Office: Office No. 101/102, Peninsula Heights,
C.D. Barfiwala Marg, Juhu Lane, Andhen (W),
Mumbai- 400058, Maharashtra, India.
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them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original
documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies
to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Company on the Identified Datei.e., 02nd December, 2026 the date falling on the 10th (tenth) Working
Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired
Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also
participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the
Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not
invalidate the Open Offer in any way.

The Public Shareholders may also download the Letter of Offer from the SEBI’s website (www.sebi.gov.in)
or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary
evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by
NSE in the form of separate window (“Acquisition Window”) as provided under the SEBI (SAST)
Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31
dated February 16, 2023 (“SEBI Master Circular”).

NSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.

The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer
through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the
tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address : 6th Floor, Princess Grown Building, Opp HDFC Bank, Near KKV
Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

Contact Person : Sweety Gandhi

Telephone No. :8905359995, 8905344010

E-mail ID :info@sunflowerbroking.com

Website - https://sunflowerbroking.com/

Investor Grievance Email id : complaints@sunflowerbroking.com

SEBI Registration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares inthe Open Offer using the Acquisition Window. Before placing the order/ bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the
trading session at specific intervals by NSE during the Tendering Period.

In the event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can
approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Open
Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

Upon finalization of the entitlement, only accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

The Public Shareholder will have to ensure that they keep their demat account active and unblocked to
receive creditin case of return of Equity Shares due to rejection or due to prorated Open Offer

Equity Shares once tendered in the Offer cannot be withdrawn by the Public Shareholders.

Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the
Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
Allthe information pertaining to the Target Company and/or the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have not independently verified
suchinformation and do not accept any responsibility with respect to information provided in the PA and this
DPS orthe Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all references to “%” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set out in this DPS reflects the position as of the date hereof.

The PA and this DPS are expected to be available on the website of SEBI at www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER
F

ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandra
West, Mumbai-400 050

Tel No.: +91 - 22 — 26431002

Email id: ncmpl@ncmpl.com

Website: www.iskadvisors.com

Investor Grievance email id:
enquiry@ncmpl.com

SEBI Registration Number: INM000012625
Validity: Permanent

Contact Person: Ronak Kadri

ISK Advisors
Private Limited

4

q__l MUFG vurs am

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai — 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

Validity: Permanent

Contact Person: Ms. Pradnya Karanjekar

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS

ACQUIRER 1 ACQUIRER 2 ACQUIRER 3
Sad/- Sd/- Sd/-
MR. TARANGKUMAR MANUBHAI  MR. HITESHBHAI MAGANBHAI  MR. JIGNESHBHAI MAGANBHAI
SAVALIYA BHUVA BHUVA

Date: 28.10.2026
Place: Ahmedabad

N. K. Industries Limited

: : - ¢ th
Y A ETH O CIN No: L74110MH1985BLC037900 Extracts of unaudited Standalone and Consolidated Financial Results for the quarter l._anc_ied on 30 ! Sept&mb_l:r,_;lf!;ﬁ
Jel=1"4 R J) e | s
Tel; +91-22-42467000, Fax:+91-22-42467099 (Rs in Lacs) (except per Share data)
Email: info@yashoindustries.com | Website: www.yashoindustries.com Standalone Consolidated |
Particulars Quarter ended|Quarter ended| Year ended |[Quarter ended|Quarter ended| Year ended
& in Lakhs |
- -— i J Total income from operations (net) B60.00 60.00 240.00 213.14 343.77 1244.89
Stlandalone Consolidated [-| l,|'|: :| : = h = - o =}
Met Profit/iLoss) for the perigd (55.0
) .01) {150.36 [285.79) 51.25) 196.41) [365.52)
s S RS simRter Enged ther wnhoen T o e enr Eriad (before tax, Exceptional and;/ or Extracrdinary items) ] : E
.04, 30.09,2025 | 31.03.2026 i, A48, 31.03. 2026 - :
" LY ?m . 20092085 20.08 ;nzﬁ 3 Met Profit/{Laoss) for the period before tax
(Unaudited) | {Unsudited) (Audited) (Unaudited) | {Unauditedy | |Budited) (after E Rl R s Ekrads it | (55.01) (150.36) (285.79) (51.25) (196.41) (365.52)
1 | Total Income from Operatons | 3386187 | 17,647.88 | B185718 | 3479226 | 18,360.03 | B3,131.40 ArGer paeeptinnal STy oF S\ SGTEIGArY femi
£ | Met Profit / (Loss) for the penod (before Tax, Excaplional ' Met Profit/{Loss) for the period after tax
andior Extraardinary items) 4,103.03 40434 2,894 52 4 526,60 600,52 3,395 52 : ? £ S . (55.00) (145.66) (277.35) (51.38) (202.81}) (362.31)
(after Excaptional and/ or Extraordinary items)
3 | Mot Profi / {Loss) for the penod before tax
{afler Excoplional andior Extraordinarny ibems) 410303 404 34 289852 4,526,680 50,52 3,3596.52 Total Comprehensive Income for the period
4 Mot Profit / (Loss) for the penod after tax [Comprising Profit / (Loss) for the period (55.00) (155.33) (273.90) (51.38) (212.48) (358.86)
{after Excoplional andior Extraordinary Hefmis) 3.065.15 28692 2,147.90 3.368.05 485.74 2,325.79 [after tax) and Other Comprehensive Inoome (after tax)]
5 | Total Comprohansive Ingome for the parod [Comprising
Profit { (Loss] for the period (after tax) and Cther Equity Share Capital 600,99 600,99 600,93 600,33 600.93 600,39
Comprehensive Incame [alter tax) 31.056.589 254 B £ 13160 3 A05.4 A6 53 248332 e e s o gy : —— — ——— = —r—— =
6 _{Pad up Equity Shawe Capatal 120671 | 120671 120671 120571 1,2005:71 1,205 71 eIV tEHlufj”-IE Revalationt Reserus) s = = (51,377.79) e 5 (51,649.52)
7 | Beserves (excuding Revaluation Resarve) a5 shown in the showm in the Audited Balance Sheet of the previous year. " : i I |
AucEtnd Balance Sheat of th pravious yeae - - 4282575 - 43, 186,08 Earnings Per Share [(before extraordinary items)
8 | Eamnings Per Share (of 7 10v- each) (for continuing and of Rs.10/- each Basic: (0.92) (2.42) (4.61) (0.85) (3.37) (6.03)
discontinued aperations) Oiluted: (0.92) (2.42) [4.61) {0.85) (32.37) (6.03)
1. Basie: 2542 238 ir 27,94 4.03 20,85 e
i H ] 3 1 1 T80 i1 )
it i s i ki e AL The abowve is an extract of the detailed fermat of Unaedited Financial Results filed with the Stock Exchanges under Ragulation 33 of the SEB| [Listing Obligations and
] E 8 B
Motes: 1) The abowe = an exdract of the detailed format of unaudited inancial reselts lor the guarter and hatl ended Septembear 30, 2026 fled with the shock Disclosure Requirements| Regulations, 2015 The full formats of the Unaudited Quarterly Financial results are avaitable on the Stock Exchange websites.
axchangs under Regquiation 33 of [he SEBI [Listing Qbligations Disclosure Requirements) Regulabons, 2015, The [l formal of B unaudibed inancial regalls o (URL: littp'www basindia eopy'corporatesann sps Teerip=5 [ 9494 & dur= AL xpandable=()
e quarter and hall year ended Seplember 30, 2026 arg available on the websile of $lock exchanges (awe bsendEa com & waww nseindis, com) and on [he S T LA TR e (1 o P e R L AT R P e T P R L LA, 4 A A AR L, P T F 4 half of d of Di
Company's wabsibe s yashomaesiies com), 2) The slatemeni has been prepaced in sccordance with the Companses (Indian Accaunting Standards) Rules, or and on beha Boa Directors
25 [Ind AS] prescribsed under Seclion 133 of he Companias &cl, 200 3 and alher recognised acoounding practces and policies 10 the axlend applicable. 3) The M. K. Industries Limited
abowva financad resuls were reviewsd by the Audit Commidtes on Ociober 28, 2026 and approved by the Board of Deectors at their mesting hadd on the same dale Sd/-
: Date: 28™ October, 2026 Hasmukhbhai K Patel
For Yasho ‘“E'“f*""“::i Place: Ahmedabad Din: 06587284 (Whole Time Director)

Parag Vinod Jhaveri
Managing Director
(DIN: 01257685)

Date: Ociober 28, 2028
Placa: Mumbai
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OPEN OFFER FOR ACQUISITION OF UP TO 30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty)
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF 210 EACH (“EQUITY SHARES”), REPRESENTING 26% :
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF SHAIVAL REALITY :
LIMITED (“TARGET COMPANY”), BY 1.MR. TARANGKUMAR MANUBHAI SAVALIYA (ACQUIRER-1), 2. MR. :
HITESHBHAI MAGANBHAI BHUVA (ACQUIRER-2), 3. MR. JIGNESHBHAI MAGANBHAI BHUVA (ACQUIRER-3) :
(“ACQUIRERS”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, :
PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13,14 AND :
15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND :
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS, 2011”) (“OFFER” OR :

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHAIVAL REALITY LIMITED

Corporate Identification Number (CIN): L45201GJ1996PLC029311
Registered Office: Block-A, Office No.-1501 To 1503, 15th Floor, Navratna Corporate Park, Ambli bopal, Opp. Jayantilal Park, Ambli, Ahmedabad, Daskroi, Gujarat, India, 380058
Tel No.: 9979870289, 9979870106 Email ID: shaivalgroup@gmail.com Website: www.shaivalgroup.com

“OPEN OFFER”).

THIS DETAILED PUBLIC STATEMENT (“DPS”) IS BEING ISSUED BY ISK ADVISORS PRIVATE LIMITED :
(“MANAGER TO THE OPEN OFFER” OR “MANAGER”), FOR AND ON BEHALF OF THE ACQUIRERS, TO THE :
PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, PURSUANT TO AND IN :
COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND :
OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT TO THE PUBLIC :
ANNOUNCEMENT DATED 23rd October, 2026 (“PA”) FILED WITH NSE LIMITED, (“NSE”) (REFERRED TO AS :
THE “STOCK EXCHANGE”), SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) AND THE TARGET :
COMPANY ON 23rd October, 2026, IN TERMS OF REGULATIONS 14(1), 14(2) OF THE SEBI (SAST) :

REGULATIONS, 2011.
For the purpose of this DPS, the following terms have the meanings assigned to them below:

(@)
b)

)

=

“Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of 10/- (Rupees Ten

Only) each of the Target Company;

“Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target

Company;

“Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to
tender their Equity Shares in the Open Offer, except the parties to the Share Purchase Agreement, and any :
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of :

regulation 7(6) of the SEBI (SAST) Regulations, 2011;
“SEBI” means the Securities and Exchange Board of India;

“Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 17), Mr. Shaival

Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

“Share Purchase Agreement” or “SPA” shall mean the Share Purchase Agreement dated 23rd October, 2026 :
between the Acquirers, Sellers and the Target Company, pursuant to which the Acquirers has agreed to :
acquire 84,06,000 (Eighty-Four Lakh Six Thousand) fully paid-up Equity Shares of the Target Company :
constituting 72.63% (seventy-two-point six three percent) of Voting Share Capital of the Target Company at :

aprice of ¥30/- (Rupees Thirty only) per Equity Share.

“Tendering Period” means the period of 10 (ten) Working Days during which the Public Shareholders may

tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer;

“Voting Share Capital” shall mean the total voting equity share capital of the Target Company on a fully diluted

basis as of the 10th (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and
“Working Day” has the same meaning as ascribed to itin the SEBI (SAST) Regulations, 2011, as amended.
ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the acquirers:

MR. TARANGKUMAR MANUBHAI SAVALIYA (“ACQUIRER-1")

The Net worth of the Acquirer as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772RYDBTK8551.

MR. TARANGKUMAR MANUBHAI SAVALIYA is a resident of India with residential address as B-13, Kailash
Dham Society, India Colony Road, Bapunagar, Ahmedabad — 380024, and is in the business of Construction :

Work since 2014.
MR. HITESHBHAI MAGANBHAI BHUVA (“ACQUIRER-2”)

The Net worth of the Acquirer as on March 31, 2026 is 4,956.19/- Lakhs (Rupees Four Thousand Nine :
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal and Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
bearing Unique Document Identification Number (UDIN) - :

dated 12th October, 2026
26104772I0WGVV3633.

MR. HITESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18
Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad - :

382350, Gujarat, and is in the business of Construction Work since 2014.
MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3")

The Net worth of the Acquirer as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772UWDUIM7693.

MR. JIGNESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18

Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — : *Total Income includes revenues from operations and other income.

okk — i i i
As on date, neither the Acquirers hold any stake in the Target Company, nor is it having any relationship : Networth = Equity Share Gapital-+ Other Equity

with/interest in the Target Company. Acquirers has entered into Share Purchase Agreement dated 23rd : #The company has invested in Joint Ventures Namely KCL-SRPL (JV-Bharuch and Deesa Project), KCL-SRPL
October, 2026 with the Sellers of the Target Company for acquisition of 84,06,000 Equity Shares :
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any :
: reason for Standalone financial statements for the period ended 30 September, 2026.
© (Source: www.nseindia.com, Annual Report)

The acquirers have not been prohibited by SEBI and any statutory or regulatory authority (Indian/Foreign) :
from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, as amended :

382350, Gujarat, andis in the business of Construction Work since 2015.

representative on the Board of Directors of the Target Company as on date of this DPS.
Eachacquireris anindividual.

(“SEBI Act”) or under any other Regulation made under the SEBI Act.

The acquirers have not been categorized or declared as “willful defaulter” by any bank or financial institution
or consortium thereof in accordance with the guidelines on willful defaulters issued by the Reserve Bank of :

India, interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations, 2011.

The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive

Economic Offenders Act, 2018.

this DPS.

Acquirer-2 and Acquirer-3 are brothers. Acquirer-1, Acquirer-2 and Acquirer-3 are directors of certain :

common entities.

As on date, there are no regulatory actions / administrative warnings / directions subsisting or proceedings

pending under SEBI Act 1992 and regulations made thereunder against the Acquirers.

As on date, there are no actions taken or penalties levied by SEBI/ RBI/Stock Exchanges under the SEBI Act,

1992 and regulations made there under against the Acquirers.

The Acquirers undertakes not to sell the Equity Shares of the Target Company, if any acquired by them during

the Offer period interms of regulation 25(4) of the SEBI (SAST) Regulations, 2011.

. The Acquirers undertakes that if it acquires any further Equity Shares of the Target Company during the Offer
Period, it will inform the Stock Exchange and the Target Company within 24 (Twenty-Four) hours of such :

acquisitions.

The Acquirers will not acquire or sell any Equity Shares of the Target Company during the period between 3
(Three) working days prior to the commencement of the Tendering Period and until the expiry of the

Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 2011.

B. Information about the sellers:
(i) The details of the sellers are set out below:

Name and
Residential
Address of the

Whether
part

Transa
ction

Name |Nature of | Change
of the| Entity |in Name

Details of shares/ voting rights held by
the Seller

ofthe | Group in the (through Pre-Offer Post Offer

SPA/
market

promoter
and
promoter
group

Sellers Number | % of
total
voting
share

capital

Number | % of
total
voting
share
capital

past

Mr. Mayur
Mukundbhai %

Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Yes NA |Individual| NA SPA | 42,07,800 | 36.36 | NIL NIL

Desai

Guijarat

Mr. Shaival
Mayurbhai Desai %
Address: 17,
Abhishree
Residency Part-
1, Opp Shivalik
Bunglow, Rajpath
Rangoli Road,
Bopal, 380058,
Ahmedabad,

Yes NA |Individual| NA SPA | 29,98,200 | 25.90 | NIL NIL

Gujarat

Mrs. Sonal Mayur]

Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Yes NA |Individual| NA SPA | 12,00,000 | 10.37 | NIL NIL

Desai %

Guijarat

* Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.

(i

(i)

Upon completion of the Underlying transaction, the Sellers shall not hold any Equity Shares of the Target
Company, and the Sellers shall relinquish the control and management of the Target Company in favour of
the Acquirers and be declassified from the promoter and promoter group category in accordance with the
provisions of Regulation 31A of the SEBI (LODR) Regulations, 2015. Mr. Bharatkumar Keshubhai Desai,
Mrs. Jyotsnaben Mukundbhai Desai and Mr. Abhishek Mayur Desai, who form part of the promoter and
promoter group of the Target Company and hold no Equity Shares, also intend to be so reclassified.

The Sellers are currently part of the promoter and promoter group of the Target Company.

The Sellers are not prohibited by SEBI from dealing in securities, in terms of the SEBI Act, 1992, as amended
(“SEBIAct”) or under any other Regulation made under the SEBI Act.

The Sellers do not belong to any group.

Information about the target company:

The Target Company was incorporated as a private limited company under the provisions of Companies Act,
1956 as 'Shaival Reality Private Limited' vide Certificate of incorporation dated April 10, 1996 issued by
Registrar of Companies, Gujarat at Ahmedabad. Subsequently, the name of the Target Company was
changed from 'Shaival Reality Private Limited’ to 'Shaival Reality Limited' vide fresh Certificate of
incorporation dated February 04, 2015, issued by Registrar of Companies, Gujarat at Ahmedabad pursuant
to conversion of Company from a private limited company to a public limited company. There has been no
change in the name of the Target Company in last 3 (Three) years.

The Registered Office of the Target Company is situated at Block-A, Office no. 1501 to 1503, 15th Floor,
Navratna Corporate Park, Opp. Jayantilal Park, Ambli-Bopal Road, Ahmedabad, Gujarat-380058, India, Tel
No: 9979870289, 9979870106; Email id: shaivalgroup@gmail.com; Website: www.shaivalgroup.com;
The Corporate Identification Number (“CIN”) of the Target Company is L45201GJ1996PLC029311.

The Company is in the business of construction, development and infrastructure activities, including roads,
bridges, buildings and industrial and residential projects, as well as to acquire, develop, lease and deal in
land, buildings and other real estate properties. The Company also undertakes transportation and logistics-
related activities and provides software, IT and technology-related consultancy and services, including
software development, e-commerce and information technology services.

As on date of this DPS, the Authorized Share Capital of the Target Company is ¥15,00,00,000/- (Rupees
Fifteen Crores Only) comprising 1,50,00,000 (One Crore Fifty Lakhs) Equity Shares of face value ¥10/-
(Rupees Ten Only) each.

The Issued Share Capital of the Target Company is % 11,57,40,000 (Rupees Eleven Crore Fifty-Seven Lakh
Forty Thousand Only), comprising 1,15,74,000 (One crore Fifteen Lakh Seventy-four Thousand) fully paid-
up equity shares of face value of ¥10 (Rupees Ten Only) each. (Source: www.mca.gov.in &
www.nseindia.com)

As on date of this DPS, the Voting Share Capital of the Target Company is as follows:

Paid-up Equity Share of Target
Company

No. of Shares/Voting Rights % of shares/voting rights

Fully paid-up Equity Shares 1,15,74,000 100
Total Paid-up Equity Shares 1,15,74,000 100
Total Voting Rights in Target Company 1,15,74,000 100

As on date of this DPS, there is only one class of Equity Shares and there are no: (i) outstanding convertible
securities which are convertible into Equity Shares (such as depository receipts, fully convertible
debentures, warrants, or employee stock options), issued by the Target Company and/or, (ii) Equity Shares
carrying differential voting rights.
The Equity Shares of Target Company are presently listed only on NSE Limited (“NSE Emerge”) (NSE
symbol: SHAIVAL). The ISIN of Equity Shares of Target Company is INE262S01010. The market lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). The entire fully paid-up equity
share capital of the Target Company is listed on NSE Emerge and the trading in the Equity Shares has not
been suspended by NSE Emerge. The equity shares of the Target Company have not been delisted from any
stock exchanges in India.
The Equity Shares of the Target Company are infrequently traded on the NSE Emerge, within the meaning of
explanation provided in Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source:
www.nseindia.com). (Further details provided in Section IV (Offer Price) below of this DPS).
The existing promoters of the Target Company are Mrs. Sonal Mayur Desai, Mr. Mayur Mukundbhai Desai
and Mr. Shaival Mayurbhai Desai who are also Sellers in Underlying Transactions.
The key financial information of the Target Company, as extracted from its Consolidated audited financial
statement, as at and for each of the 3 (three) financial year ended on March 31, 2026, March 31, 2025, and
March 31,2024, and Standalone unaudited financial statement for the period ended September, 2026 are as
setout below:

(Zin lakhs except EPS)

i)

=)

Particulars Standalone Unaudited | Consolidated Audited financial statement for the
financial statement for financial year ended March 31
the period ended 30th 2026 2025 2024
September, 2026#
Total Income* 300.07 679.79 149.01 440.80
Profit before Tax 292.97 587.84 70.99 243.00
Profit/loss after tax 292.97 580.73 19.74 251.66
Earnings Per Share (EPS) - 2.53 5.02 0.17 217
Basic and Diluted ()
Net worth/Shareholders’ 2470.14 217717 1596.43 1576.70
Fund**

(=%

(JV Kalol Project), MCC- SRPL (JV Palanpur Project). The company has sold its stake in Joint ventures namely
KCL-SRPL and MCC-SRPL which was approved by shareholders of the company on 28/05/2025. This is the

11.  Asondate of this DPS, the composition of the Board of Directors of the Target Company is as follows:

Name of the Director Designation DIN Date of Appointment
Shaival Mayurbhai Desai Non-Executive Director 03553619 27/06/2011
Mayur Mukundbhai Desai Managing Director 00143018 01/08/1996
Silva Sulabh Padshah Non-Executive Independent Director| 10283803 05/10/2026
Rajiv Dinesh Desai Non-Executive Independent Director| 10367903 01/11/2023

1.

There are no pending litigations pertaining to the securities market where it is made party to as on the date of  (Source: www.mca.gov.in)

)

Details of offer:

This Offer is a mandatory Open Offer and is being made by the Acquirers in compliance with Regulations
3(1) and 4 read with Regulation 15(1) of the SEBI (SAST) Regulations, 2011, pursuant to the execution of
SPA for the substantial acquisition of shares or voting rights and control over the Target Company, to the
Public Shareholders of the Target Company, to acquire up to 30,09,240 (Thirty Lakh Nine Thousand Two
Hundred and Forty) fully paid-up Equity Shares of face value of 210/- (Rupees Ten only) each (“Offer
Shares”), representing 26.00% (Twenty Six Percent) of the Voting Share Capital of the Target Company
(“Offer Size”), at an offer price of 30/- (Rupees Thirty Only) per Equity Share (“Offer Price”), subject to the
terms and conditions mentioned in the Public Announcement and set out in this Detailed Public Statement
(“DPS”) and to be set out in the Letter of Offer (“LoF”) that are proposed to be issued for the Offer in
accordance with the SEBI (SAST) Regulations, 2011.

The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST)
Regulations, 2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirers
under the Offer will be 29,02,77,200 (Rupees Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred
Only).

The Offer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a)
of the SEBI (SAST) Regulations, 2011.

The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI
(SAST) Regulations, 2011.

This Offeris nota competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011.

As on the date of this DPS, there are no statutory or other approvals required by the Acquirers to complete
the Underlying Transaction and this Open Offer. However, if any statutory or other approvals are required or
become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such other
statutory approvals. The Acquirers will not proceed with the Offer in the event such statutory approvals are
refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public
announcement will be made within 2 (two) working days of such withdrawal, in the same newspapers in
which this DPS has been published, and such public announcement will also be sentto SEBI, NSE and to the
Target Company atits registered office.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is
more than the Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted
on a proportionate basis, subject to acquisition of a maximum of 30,09,240 (Thirty Lakh Nine Thousand
Two Hundred and Forty) fully-paid up Equity Shares, representing 26% (Twenty-Six Percent) of Voting Share
Capital of the Target Company, in consultation with the Manager to the Open Offer.

The Equity Shares of the Target Company that will be acquired by the Acquirers shall be fully paid-up, free
from alllien, charges and encumbrances and together with all the rights attached thereto, including all rights
to dividend, bonus and rights offer declared thereof and the tendering Public Shareholders shall have
obtained all necessary consents required by them to sell the Equity Shares on the foregoing basis.

Interms of Regulation 25(2) of SEBI (SAST) Regulations, 2011, as at the date of this DPS, the Acquirers do
not have any plans to dispose of or otherwise encumber any material assets of the Target Company or of any
of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business (including for the
disposal of assets and creating encumbrances in accordance with business requirements); or (i) with the
prior approval of the shareholders of the Target Company; or (iii) to the extent required for the purpose of
restructuring and/or rationalization of assets, investments, liabilities or business of the Target Company. If
the Acquirers intend to alienate any material asset of the Target Company, within a period of 2 (Two) years
from completion of the Open Offer, the Target Company shall seek the approval of its shareholders as per the
proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking any such alienation.

. As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract

(Regulation) Rules, 1957, (“SCRR”) as amended, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, as amended, on a continuous basis for
listing. Upon completion of the Open Offer and the Underlying Transactions, if the public shareholding of the
Target Company falls below the minimum level of public shareholding as required to be maintained by the
Target Company as per the SCRR and the SEBI (LODR) Regulations, 2015 the Acquirers undertake to take
necessary steps to facilitate the compliance by the Target Company with the relevant provisions prescribed
under the Securities Contract (Regulation) Rules, 1957, as amended, as per the requirements of Regulation
7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) Regulations, 2015, within the time
period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 months from the date
of such fall in the public shareholding to below 25%, through permitted routes and/or any other such routes
as may be approved by SEBIfrom time to time.

. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of

appointment as Manager to the Open Offer and as on the date of this DPS. The Manager to the Open Offer
further declares and undertakes that it shall not deal on its own account in the Equity Shares of the Target
Company during the Open Offer period.
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Background to the Offer:
This Open Offer is a mandatory offer being made by the Acquirers to the Public Shareholders, in compliance
with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011, as a result of a direct substantial
acquisition of Voting Share Capital of the Target Company by the Acquirers pursuant to the execution of SPA.
0On 23rd October 2026, the Acquirers entered into an SPA with Sellers to acquire 84,06,000 (Eighty-Four
Lakh Six Thousand) fully-paid up Equity Shares (“SPA Shares” or “Sale Shares”) representing 72.63 %
(seventy-two-point six three percent) of Voting Share Capital of the Target Company at price of Z30/-
(Rupees Thirty only) per Equity Share of the Target Company aggregating to ¥ 25,21,80,000/- (Rupees
Twenty-Five Crore Twenty One lakh Eighty Thousand Only) (“Sale Consideration”), subject to and in
accordance with the terms and condition contained in the SPA.

Consequent upon acquiring the shares pursuant to the SPA, the shareholding of the Acquirers will be
84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares constituting 72.63 % (seventy-two-point six
three percent) of Voting Share Capital of the Target Company. Accordingly, this offer is being made in terms
of Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011.
The above-mentioned Equity Shares are currently lying in the Demat Account of the Sellers, which shall be
transferred to the demat account of the Acquirers in terms of the SPA and in compliance with SEBI (SAST)
Regulations, 2011.
The salient features of the SPA are set out below:

Under the Agreement, the Sellers have agreed to sell and transfer, and the Acquirers has agreed to purchase
and acquire from the Sellers, the Sale Shares, on the terms and subject to the conditions as set forth, subject
to compliance with the provisions of the SEBI (SAST) Regulations and other Applicable Laws.
The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
tothe Sellers (“Purchase Price”).

“Sale Shares” means the 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares of the Target Company
aggregating to about 72.63 % of the total issued and paid-up capital of the Target Company being sold and
transferred to the Acquirers by the Sellers under this Agreement.

Subject to the satisfaction of the respective Conditions Precedent as provided in the agreement, the Closing
shall take place on the date notified in writing by the Acquirers following satisfaction or waiver of all
Conditions Precedent in accordance with this Agreement and in accordance with Regulation 22 (2) of SEBI
(SAST) Regulations. Further, the parties may act upon this agreement only after the expiry of twenty-one
working days from the date of detailed public statement.

On the Closing Date the following acts shall be done or performed or caused to be done or performed
simultaneously as under:
The Post-Dated Cheques shall be presented and realised in accordance with the terms of the Agreement,
and the Seller's Consideration shall be treated as paid only upon the unconditional credit of the relevant
cleared funds to the respective Seller's Bank Account.

Upon receipt of the Seller's Consideration in full in cleared funds, each Seller shall execute and deliver the
duly executed DP Instruction to its respective depository participant for transfer of the Sale Shares held by
such Sellerto the relevant Acquirer's Demat Account, as specified in the Agreement.

Each Seller shall provide the Acquirers and the Merchant Banker with a copy of the acknowledgement /
confirmation received from its respective depository participant evidencing receipt of the duly executed DP
Instruction and shall provide the Acquirers and the Merchant Banker with the relevant documentary
evidence / confirmation evidencing completion of the transfer of the Sale Shares to the relevant Acquirer's
Demat Account.
The Sellers shall cause the Target Company to convene a meeting of its Board, at which meeting, the Board
of the Target Company shall: (i) approve and cause the name of the Acquirers to be entered in the register of
members and other statutory registers of the Target Company as the registered and beneficial owner/ holder
of the Sale Shares;

approve the names of the persons who will be appointed as the authorized signatories of the Target
Company's bank accounts and ensure the removal of the existing authorized signatories of the Target
Company's bank accounts;

undertake such other actions as may be required under the articles of association of the Target Company or
underany Applicable Laws necessary for the fulfilment of obligations stipulated under this Agreement;
to take note of the resignations tendered by the existing Directors, and appointment of Acquirers as new
directors and file all the necessary forms and resolutions for the same with the registrar of companies in
accordance with the Applicable Law;

approve the appointment of such number of independent directors on the Board so as to ensure that the
Target Company is in compliance with Applicable Law;

make appropriate filings to the relevant Stock Exchanges as required under the Insider Trading Regulations
andthe SEBI SAST Regulations, i.e. disclosures pertaining to:

The transfer of Sale Shares by the Sellers, in accordance with regulation 7(2)(a) of the Insider Trading
Regulations; and

disposal of Sale Shares by the Sellers pursuant to the proposed transaction, in accordance with Regulation
29(2) of the SAST Regulations

The Acquirers shall ensure that the Open Offer Documents clearly disclose that, upon Closing, the Sellers
shall cease to be classified as promoters and/or members of the promoter group of the Company, and that
their reclassification is proposed pursuant to the change in control and Open Offer contemplated under this
Agreement. The Acquirers shall procure that the Company shall, undertake all actions, filings, disclosures
and corporate approvals required under applicable law, including Regulation 31A (10) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, to effect such reclassification. Upon Closing,
the Sellers shall cease to exercise control over the Company, and the Parties shall cooperate in good faith to
complete the reclassification in accordance with applicable law and shall not:

directly orindirectly exercise control over the Target Company;

have any special rights in the Target Company through formal or informal arrangements;

have any representation on the Board of Directors of the Target Company; or

act as a key managerial personnel of the Target Company, in each case, except as may be permitted under
applicable law.

The offer price is payable in cash by the Acquirers in accordance with the provision of Regulation 9(1)(a) of
SEBI (SAST) Regulation, 2011 and subject to terms and condition set out in this DPS and the Letter of Offer
that it will be dispatched to the Public Shareholders in accordance with the provision of SEBI (SAST)
Regulation, 2011.
The Acquirers have deposited the entire consideration payable to the Public Shareholders under this Offer in
compliance with the Regulation 22 of the SEBI (SAST) Regulation, 2011. Accordingly, the Acquirers may
consummate the SPA shares and also obtain management control in the Target Company subsequent to the
expiry of 21 (Twenty-One) Working Days from the date of the DPS. Further, in accordance with Regulation
24(1) of the SEBI (SAST) Regulations, 2011, the Acquirers may make changes to the current board of
directors of the Target Company by appointing themselves.

As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is
required to constitute a committee of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Public Shareholders of the Target Company and such
recommendations shall be published at least 2 (two) Working Days before the commencement of the
Tendering Period in the same newspaper where the DPS of the Offer is published. A copy of the above 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.
The Offeris not a result of global acquisition resulting in indirect acquisition of the Target Company.
The primary objective of the Acquirers in relation to the aforesaid acquisition is the substantial acquisition of
Equity Shares and voting rights of the Target Company, along with the acquisition of control and
management of the Target Company. Upon completion of the Underlying Transactions, the Acquirers
intends to acquire management control of the Target Company and to position the Target Company for
enhanced operational efficiency and long-term value creation for all its stakeholders. Post the completion of
the Underlying Transaction, the Acquirers proposes to review the business operations of the Target
Company and may, subject to applicable laws, explore opportunities for diversification or expansion of the
Target Company's business activities into other lines of business, taking into account the capital
requirements, commercial feasibility and expediency of such diversification. Any such diversification or
expansion, if undertaken, shall be in compliance with the provisions of the Companies Act, 2013, the
Memorandum and Articles of Association of the Target Company, and all other applicable laws, rules and
regulations.

Shareholding and acquisition details:
The current and proposed shareholding of the Acquirers in the Target Company and the details of the
acquisition are as follows:

Total
Number of
Equity
Shares

Details Acquirer-1

Number of | % of
Equity Equity
Shares | Share

Capital*

Acquirer-2
Number of | % of
Equity Equity
Shares | Share
Capital*

Acquirer-3
Number of | % of
Equity Equity
Shares | Share
Capital*

% of
Equity
Share

Capital*

Shareholding as - - - - - - R _
on the date of PA

Shares proposed
to be acquired
pursuant to SPA

28,01,800 |24.21% | 28,02,400 |24.21% | 28,01,800 | 24.21% | 84,06,000 |72.63%

Shares acquired - - - - - - R -
between the PA
date and the DPS

date

Equity Shares
proposed to be
acquired in this
Open Offer
(assuming full
acceptance)

10,03,080 |8.67 % | 10,03,080 |8.67 % | 10,03,080 | 8.66% | 30,09,240 | 26 %

Post Offer
Shareholding
(upon all shares
being purchased
by the acquirers
as per the SPA
and assuming full
acceptance, as of
10th working day
after closure of
Tendering Period)

38,04,880 |32.88 %| 38,05,480 |32.88% | 38,04,880 |32.87 % (1,14,15,240(98.63 %

*Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.
Note: Pursuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI

(SAST) Regulations, 2011, the Acquirers will acquire control over the Target Company and will be identified
as part of Promoter and Promoter group of the Target Company including in accordance with the provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI (LODR) Regulations, 2015”).

OFFER PRICE

The Equity Shares of the Target Company are presently listed only on NSE Emerge (Company code:
SHAIVAL). The ISIN of Equity Shares of the Target Company is INE262S01010. The marketable lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). As on date of this DPS, the
Equity Shares of the Target Company are not regularly traded.

(Continued to next page)
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2.

The annualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume  :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of

PAis as given below:

Stock Exchanges

Total no. of Equity Shares traded
during the twelve calendar
months prior to the month of PA

Total No. of Equity Shares of
the Target Company during
the relevant period

turnover (as % of
Equity Shares
listed)

NSE 1,11,600 1,15,74,000 0.96 %

Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST) :

Regulations, 2011. (Source:www.nseindia.com).

The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations

8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

Sr. No.

Particulars Price (in % per Equity Share)

The highest negotiated price per share of the Target Company for %30
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase

Agreement.

The volume-weighted average price paid or payable for acquisition,
by the Acquirer, during the fifty-two weeks immediately preceding
the date of PA;

Not Applicable#

The highest price paid or payable for any acquisition, by the Acquirer,
during the twenty-six weeks immediately preceding the date of PA.

Not Applicable#

The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded on the NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

Not Applicable*

Where the shares are not frequently traded, the price determined by
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

Not Applicable**

*is not applicable because shares are infrequently traded
**notanindirect acquisition.

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period.

(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Valuer
(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway, :
Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity :

Shares of Target Company is % 29.89 rounded off to  30/-)

5.

In view of the above parameters considered and presented in the above table, the Offer Price, under
Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., Z30/- :
(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST)

Regulations, 2011

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in

consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights,

split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case :

of any revision in Offer Price and/or Offer Size.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revisioninthe :
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST) :
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price :
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 or at
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before :
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. In the event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is :
published; and (ii) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target :

Company atits registered office, of such revisions.

In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards  :
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI :
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the :
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement :

of the Tendering Period and until the expiry of the Tendering Period.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference :
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares

have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.
FINANCIAL ARRANGEMENTS

The total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer :
Price of ¥30/- (Rupees Thirty Only) per Equity Share is %9,02,77,200/- (Rupees Nine Crore Two lakh :

Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”).

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking :
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI :
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India and acting for the :
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh

Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of ¥9,02,77,200/-

(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) in the Escrow Cash Account. The :
amount deposited in the escrow accountis in compliance with the requirement of deposit of escrow amount
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the :
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its

letter dated 27th October, 2026.

The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash

Accountinterms of SEBI (SAST) Regulations, 2011.

The Net worth of the Acquirer-1 as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :

Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road,

Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
2026 bearing Unique Document lIdentification Number (UDIN) - :

dated 12th October,
26104772RYDBTK8551.

The Net worth of the Acquirer-2 as on March 31, 2026 is 4,956.19/- Lakhs (Rupees Four Thousand Nine
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :

Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road,

Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
2026 bearing Unique Document lIdentification Number (UDIN) - :

dated 12th October,
26104772I10WGVV3633.

Annualized trading

Vil

The Net worth of the Acquirer-3 as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :

Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road,

Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate
2026 bearing Unique Document lIdentification Number (UDIN) - :

dated 26th October,
26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm
arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin :

fullaccordance with the SEBI (SAST) Regulations, 2011.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :
and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in :

terms of Regulation 17(2) of the SEBI (SAST) Regulations, 2011.
Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying
Transaction and the Open Offer. However, if any statutory or other approvals are required or become :
applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other

approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the
reasonable control of the Acquirers, the approvals specified in this DPS as set outin this Part or those which
become applicable prior to completion of the Open Offer are notreceived or refused, then the Acquirers shall :

have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers,

through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation

23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident :
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including
without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares  :
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required :
to accept this Open Offer. Further, if the Public Shareholders who are not persons resident in India (including
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :
such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are

not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer
pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the
regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender :

the Equity Shares held by them in the Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other :

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other :

approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or :
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time for the
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in :
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become :

liable for forfeiture.
Tentative Schedule of Activity

Schedule (Day and Date)
Friday, 23.10.2026
Thursday, 29.10.2026
Thursday, 05.11.2026
Friday, 20.11.2026

Monday, 30.11.2026

Activity
Date of Public Announcement
Date of publication of Detailed Public Statement in the newspapers
Last date for filing of the Draft Letter of Offer with SEBI
Last date for public announcement of competing offer(s)
Last date for receipt of comments from SEBI on Draft Letter of Offer (in
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)
Identified Date ®
Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date
Last date for upward revision of the Offer Price and/or Offer Size
Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the
Public Shareholders for this Open Offer
Date of publication of Open Offer Opening Public Announcement in the
newspapers in which the DPS has been published
Date of commencement of the Tendering Period (“Offer Opening Date”)
Date of closure of the Tendering Period (“Offer Closing Date”)
Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Public
Shareholders of the Target Company
Last date for publication of post Open Offer Public Announcement in
the newspapers in which the DPS has been published

Wednesday, 02.12.2026
Wednesday, 09.12.2026

Tuesday, 15.12.2026
Monday, 14.12.2026

Tuesday, 15.12.2026

Wednesday, 16.12.2026
Wednesday, 30.12.2026
Wednesday, 13.01.2027

Wednesday, 20.01.2027

“ The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may have to be :
revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding

dates subjectto compliance with the SEBI (SAST) Regulations, 2011.

®The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom :
the Letter of Offer would be sentin accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the :
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time :

priorto the closure of the Tendering Period.

. ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE

OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to
participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI’s press release
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall notbe

processed unless the securities are held in dematerialized form with a depository with effect from April 01,

2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed :
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) :
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are

eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations,

2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send
their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach :
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ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandra
West, Mumbai-400 050

Tel No.: +91
Email id: ncmpl@ncmpl.com

Website: www.iskadvisors.com

Investor Grievance email id:
enquiry@ncmpl.com

SEBI Registration Number: INM000012625
Validity: Permanent

Contact Person: Ronak Kadri

them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original
documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies
to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Company on the Identified Date i.e., 02nd December, 2026 the date falling on the 10th (tenth) Working
Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired
Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also
participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the
Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not
invalidate the Open Offerin any way.

The Public Shareholders may also download the Letter of Offer from the SEBI’s website (www.sebi.gov.in)
or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary
evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by
NSE in the form of separate window (“Acquisition Window”) as provided under the SEBI (SAST)
Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31
dated February 16,2023 (“SEBI Master Circular”).

NSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.
The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer
through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the
tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address :6th Floor, Princess Crown Building, Opp HDFC Bank, Near KKV
Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

: Sweety Gandhi

18905359995, 8905344010

:info@sunflowerbroking.com

- hitps://sunflowerbroking.com/

Investor Grievance Email id : complaints@sunflowerbroking.com

SEBI Registration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares in the Open Offer using the Acquisition Window. Before placing the order / bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

Contact Person
Telephone No.
E-mail ID
Website

. The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the

trading session at specific intervals by NSE during the Tendering Period.

. In the event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can

approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

. Inthe event that the number of Equity Shares validly tendered by the Public Shareholders under this Open

Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

. Upon finalization of the entitiement, only accepted quantity of Equity Shares will be debited from the demat

account of the concerned Public Shareholder.

. The Public Shareholder will have to ensure that they keep their demat account active and unblocked to

receive creditin case of return of Equity Shares due to rejection or due to prorated Open Offer

. Equity Shares once tendered in the Offer cannot be withdrawn by the Public Shareholders.
. Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the

Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
Allthe information pertaining to the Target Company andyor the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have notindependently verified
such information and do not accept any responsibility with respect to information provided in the PA and this
DPS orthe Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all references to “” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

Inthis DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set outin this DPS reflects the position as of the date hereof.

The PA and this DPS are expected to be available on the website of SEBI at www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

() MUFG

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai - 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

Validity: Permanent

Contact Person: Ms. Pradnya Karanjekar

MANAGER TO THE OPEN OFFER

ISK Advisors
: Private Limited

— 22 -26431002

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS

MR. TARANGKUMAR MANUBHAI

ACQUIRER 1
Sd/-

ACQUIRER 2
Sd/-
MR. HITESHBHAI MAGANBHAI
BHUVA

ACQUIRER 3
Sd/-
MR. JIGNESHBHAI MAGANBHAI

SAVALIYA BHUVA

Date: 28.10.2026
Place: Ahmedabad
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OPEN OFFER FOR ACQUISITION OF UP TO 30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty)
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥10 EACH (“EQUITY SHARES”), REPRESENTING 26% :
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF SHAIVAL REALITY :
LIMITED (“TARGET COMPANY”), BY 1.MR. TARANGKUMAR MANUBHAI SAVALIYA (ACQUIRER-1), 2. MR. :
HITESHBHAI MAGANBHAI BHUVA (ACQUIRER-2), 3. MR. JIGNESHBHAI MAGANBHAI BHUVA (ACQUIRER-3) :
(“ACQUIRERS”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, :
PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13,14 AND :
15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND : |
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS, 2011”) (“OFFER” OR :

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHAIVAL REALITY LIMITED

Corporate Identification Number (CIN): L45201GJ1996PLC029311
Registered Office: Block-A, Office No.-1501 To 1503, 15th Floor, Navratna Corporate Park, Ambli bopal, Opp. Jayantilal Park, Ambli, Anmedabad, Daskroi, Gujarat, India, 380058
Tel No.: 9979870289, 9979870106 Email ID: shaivalgroup@gmail.com Website: www.shaivalgroup.com

“OPEN OFFER”).

THIS DETAILED PUBLIC STATEMENT (“DPS”) IS BEING ISSUED BY ISK ADVISORS PRIVATE LIMITED :
(“MANAGER TO THE OPEN OFFER” OR “MANAGER”), FOR AND ON BEHALF OF THE ACQUIRERS, TO THE :
PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, PURSUANT TO AND IN :
COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND :
OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT TO THE PUBLIC
ANNOUNCEMENT DATED 23rd October, 2026 (“PA”) FILED WITH NSE LIMITED, (“NSE”) (REFERRED TO AS :
THE “STOCK EXCHANGE”), SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) AND THE TARGET :
COMPANY ON 23rd October, 2026, IN TERMS OF REGULATIONS 14(1), 14(2) OF THE SEBI (SAST) :

REGULATIONS, 2011.
For the purpose of this DPS, the following terms have the meanings assigned to them below:

(@)
b)

©)

(i

“Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of 10/- (Rupees Ten

Only) each of the Target Company;

“Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target

Company;

“Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to :
tender their Equity Shares in the Open Offer, except the parties to the Share Purchase Agreement, and any :
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of :

regulation 7(6) of the SEBI (SAST) Regulations, 2011;
“SEBI” means the Securities and Exchange Board of India;

“Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 17), Mr. Shaival

Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

“Share Purchase Agreement” or “SPA” shall mean the Share Purchase Agreement dated 23rd October, 2026 :
between the Acquirers, Sellers and the Target Company, pursuant to which the Acquirers has agreed to :
acquire 84,06,000 (Eighty-Four Lakh Six Thousand) fully paid-up Equity Shares of the Target Company :
constituting 72.63% (seventy-two-point six three percent) of Voting Share Capital of the Target Company at :

aprice of ¥30/- (Rupees Thirty only) per Equity Share.

“Tendering Period” means the period of 10 (ten) Working Days during which the Public Shareholders may

tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer;

“Voting Share Capital” shall mean the total voting equity share capital of the Target Company on a fully diluted

basis as of the 10th (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and
“Working Day” has the same meaning as ascribed toitin the SEBI (SAST) Regulations, 2011, as amended.
ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the acquirers:

MR. TARANGKUMAR MANUBHAI SAVALIYA (“ACQUIRER-1”)

The Net worth of the Acquirer as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772RYDBTK8551.

MR. TARANGKUMAR MANUBHAI SAVALIYA is a resident of India with residential address as B-13, Kailash
Dham Society, India Colony Road, Bapunagar, Ahmedabad — 380024, and is in the business of Construction :

Work since 2014.
MR. HITESHBHAI MAGANBHAI BHUVA (“ACQUIRER-2”)

The Net worth of the Acquirer as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine :
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal and Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
bearing Unique Document Identification Number (UDIN) - :

dated 12th October, 2026
26104772I0WGVV3633.

MR. HITESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18
Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — :

382350, Gujarat, and is inthe business of Construction Work since 2014.
MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”)

The Net worth of the Acquirer as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 26th October, 2026 bearing Unique Document ldentification Number (UDIN) - :

26104772UWDUIM7693.

MR. JIGNESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18

Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — : *Total Income includes revenues from operations and other income

As on date, neither the Acquirers hold any stake in the Target Company, nor is it having any relationship ** Networth = Equity Share Capital + Other Equity

with/interest in the Target Company. Acquirers has entered into Share Purchase Agreement dated 23rd :
October, 2026 with the Sellers of the Target Company for acquisition of 84,06,000 Equity Shares :
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any :
: reason for Standalone financial statements for the period ended 30 September, 2026.
© (Source: www.nseindia.com, Annual Report)

The acquirers have not been prohibited by SEBI and any statutory or regulatory authority (Indian/Foreign) :
from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, as amended :

382350, Gujarat, and is in the business of Construction Work since 2015.

representative on the Board of Directors of the Target Company as on date of this DPS.
Each acquireris anindividual.

(“SEBIAct”) or under any other Regulation made under the SEBI Act.

The acquirers have not been categorized or declared as “willful defaulter” by any bank or financial institution
or consortium thereof in accordance with the guidelines on willful defaulters issued by the Reserve Bank of :

India, interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations, 2011.

The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive

Economic Offenders Act, 2018.

this DPS.

(ii)

(iii)

10.

Upon completion of the Underlying transaction, the Sellers shall not hold any Equity Shares of the Target
Company, and the Sellers shall relinquish the control and management of the Target Company in favour of
the Acquirers and be declassified from the promoter and promoter group category in accordance with the
provisions of Regulation 31A of the SEBI (LODR) Regulations, 2015. Mr. Bharatkumar Keshubhai Desai,
Mrs. Jyotsnaben Mukundbhai Desai and Mr. Abhishek Mayur Desai, who form part of the promoter and
promoter group of the Target Company and hold no Equity Shares, also intend to be so reclassified.

The Sellers are currently part of the promoter and promoter group of the Target Company.

The Sellers are not prohibited by SEBI from dealing in securities, in terms of the SEBI Act, 1992, as amended
(“SEBIAct”) or under any other Regulation made under the SEBI Act.

The Sellers do not belong to any group.

Information about the target company:

The Target Company was incorporated as a private limited company under the provisions of Companies Act,
1956 as 'Shaival Reality Private Limited' vide Certificate of incorporation dated April 10, 1996 issued by
Registrar of Companies, Gujarat at Ahmedabad. Subsequently, the name of the Target Company was
changed from 'Shaival Reality Private Limited’ to 'Shaival Reality Limited' vide fresh Certificate of
incorporation dated February 04, 2015, issued by Registrar of Companies, Gujarat at Ahmedabad pursuant
to conversion of Company from a private limited company to a public limited company. There has been no
change in the name of the Target Company in last 3 (Three) years.

The Registered Office of the Target Company is situated at Block-A, Office no. 1501 to 1503, 15th Floor,
Navratna Gorporate Park, Opp. Jayantilal Park, Ambli-Bopal Road, Ahmedabad, Gujarat-380058, India, Tel
No: 9979870289, 9979870106; Email id: shaivalgroup@gmail.com; Website: www.shaivalgroup.com;
The Corporate Identification Number (“CIN”) of the Target Company is L45201GJ1996PLC029311.

The Company is in the business of construction, development and infrastructure activities, including roads,
bridges, buildings and industrial and residential projects, as well as to acquire, develop, lease and deal in
land, buildings and other real estate properties. The Company also undertakes transportation and logistics-
related activities and provides software, IT and technology-related consultancy and services, including
software development, e-commerce and information technology services.

As on date of this DPS, the Authorized Share Capital of the Target Company is 215,00,00,000/- (Rupees
Fifteen Crores Only) comprising 1,50,00,000 (One Crore Fifty Lakhs) Equity Shares of face value Z10/-
(Rupees Ten Only) each.

The Issued Share Capital of the Target Company is  11,57,40,000 (Rupees Eleven Crore Fifty-Seven Lakh
Forty Thousand Only), comprising 1,15,74,000 (One crore Fifteen Lakh Seventy-four Thousand) fully paid-
up equity shares of face value of 10 (Rupees Ten Only) each. (Source: www.mca.gov.in &
www.nseindia.com)

As on date of this DPS, the Voting Share Capital of the Target Company is as follows:

Paid-up Equity Share of Target
Company

No. of Shares/Voting Rights % of shares/voting rights

Fully paid-up Equity Shares 1,15,74,000 100
Total Paid-up Equity Shares 1,15,74,000 100
Total Voting Rights in Target Company 1,15,74,000 100

(i)

As on date of this DPS, there is only one class of Equity Shares and there are no: (i) outstanding convertible
securities which are convertible into Equity Shares (such as depository receipts, fully convertible
debentures, warrants, or employee stock options), issued by the Target Company and/or, (ii) Equity Shares
carrying differential voting rights.
The Equity Shares of Target Company are presently listed only on NSE Limited (“NSE Emerge”) (NSE
symbol: SHAIVAL). The ISIN of Equity Shares of Target Company is INE262501010. The market lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). The entire fully paid-up equity
share capital of the Target Company is listed on NSE Emerge and the trading in the Equity Shares has not
been suspended by NSE Emerge. The equity shares of the Target Company have not been delisted from any
stock exchanges in India.
The Equity Shares of the Target Company are infrequently traded on the NSE Emerge, within the meaning of
explanation provided in Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source:
www.nseindia.com). (Further details provided in Section IV (Offer Price) below of this DPS).
The existing promoters of the Target Company are Mrs. Sonal Mayur Desai, Mr. Mayur Mukundbhai Desai
and Mr. Shaival Mayurbhai Desai who are also Sellers in Underlying Transactions.
The key financial information of the Target Company, as extracted from its Consolidated audited financial
statement, as at and for each of the 3 (three) financial year ended on March 31, 2026, March 31, 2025, and
March 31,2024, and Standalone unaudited financial statement for the period ended September, 2026 are as
setout below:

(Zin lakhs except EPS)

X

=

Particulars Standalone Unaudited | Consolidated Audited financial statement for the
financial statement for financial year ended March 31
the period ended 30th 2026 2025 2024
September, 2026#
Total Income* 300.07 679.79 149.01 440.80
Profit before Tax 292.97 587.84 70.99 243.00
Profit/loss after tax 292.97 580.73 19.74 251.66
Earnings Per Share (EPS) - 2.53 5.02 0.17 217
Basic and Diluted (%)
Net worth/Shareholders’ 2470.14 217717 1596.43 1576.70
Fund**

(=%

#The company has invested in Joint Ventures Namely KCL-SRPL (JV-Bharuch and Deesa Project), KCL-SRPL
(JV Kalol Project), MCC- SRPL (JV Palanpur Project). The company has sold its stake in Joint ventures namely
KCL-SRPL and MCC-SRPL which was approved by shareholders of the company on 28/05/2025. This is the

11.  Asondate of this DPS, the composition of the Board of Directors of the Target Company is as follows:

Name of the Director Designation DIN Date of Appointment
Shaival Mayurbhai Desai Non-Executive Director 03553619 27/06/2011
Mayur Mukundbhai Desai Managing Director 00143018 01/08/1996
Silva Sulabh Padshah Non-Executive Independent Director| 10283803 05/10/2026
Rajiv Dinesh Desai Non-Executive Independent Director| 10367903 01/11/2023

Acquirer-2 and Acquirer-3 are brothers. Acquirer-1, Acquirer-2 and Acquirer-3 are directors of certain 1

common entities.

As on date, there are no regulatory actions / administrative warnings / directions subsisting or proceedings

pending under SEBI Act 1992 and regulations made thereunder against the Acquirers.

As on date, there are no actions taken or penalties levied by SEBI / RBI/Stock Exchanges under the SEBI Act,

1992 and regulations made there under againstthe Acquirers.

The Acquirers undertakes not to sell the Equity Shares of the Target Company, if any acquired by them during

the Offer period in terms of regulation 25(4) of the SEBI (SAST) Regulations, 2011.

. The Acquirers undertakes that if it acquires any further Equity Shares of the Target Company during the Offer
Period, it will inform the Stock Exchange and the Target Company within 24 (Twenty-Four) hours of such :

acquisitions.

The Acquirers will not acquire or sell any Equity Shares of the Target Company during the period between 3
(Three) working days prior to the commencement of the Tendering Period and until the expiry of the

Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 2011.

B. Information about the sellers:
(i) The details of the sellers are set out below:

Name and
Residential
Address of the

Whether
part

Transa
ction

Name |Nature of
of the | Entity

Change
in Name

Details of shares/ voting rights held by
the Seller

of the |Group inthe (through|  pre-Offer Post Offer

SPA/
market

promoter
and
promoter
group

Sellers Number | % of
total
voting
share

capital

Number | % of
total

voting
share
capital

past

Mr. Mayur
Mukundbhai %

Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli

Yes NA |Individual| NA SPA | 42,07,800 | 36.36 | NIL NIL

Desai

Road, Ambli,
Daskroi-380058,
Ahmedabad,
Guijarat

Mr. Shaival
Mayurbhai Desai
Address: 17,
Abhishree
Residency Part-
1, Opp Shivalik
Bunglow, Rajpath
Rangoli Road,
Bopal, 380058,
Ahmedabad,
Guijarat

Yes

NA

Individual

NA

SPA

29,98,200 | 25.90

NIL

NIL

Mrs. Sonal Mayur
Desai
Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Guijarat

Yes

NA

Individual

NA

SPA

12,00,000 | 10.37

%

NIL

NIL

* Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.

L 0.

There are no pending litigations pertaining to the securities market where it is made party to as on the date of (Source: www.mca.gov.in)

s d)

Details of offer:

This Offer is a mandatory Open Offer and is being made by the Acquirers in compliance with Regulations
3(1) and 4 read with Regulation 15(1) of the SEBI (SAST) Regulations, 2011, pursuant to the execution of
SPA for the substantial acquisition of shares or voting rights and control over the Target Company, to the
Public Shareholders of the Target Company, to acquire up to 30,09,240 (Thirty Lakh Nine Thousand Two
Hundred and Forty) fully paid-up Equity Shares of face value of ¥10/- (Rupees Ten only) each (“Offer
Shares”), representing 26.00% (Twenty Six Percent) of the Voting Share Capital of the Target Company
(“Offer Size”), at an offer price of 30/- (Rupees Thirty Only) per Equity Share (“Offer Price”), subject to the
terms and conditions mentioned in the Public Announcement and set out in this Detailed Public Statement
(“DPS”) and to be set out in the Letter of Offer (“LoF”) that are proposed to be issued for the Offer in
accordance with the SEBI (SAST) Regulations, 2011.

The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST)
Regulations, 2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirers
under the Offer will be ¥9,02,77,200 (Rupees Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred
Only).

The Offer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a)
of the SEBI (SAST) Regulations, 2011.

The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI
(SAST) Regulations, 2011.

This Offer is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011.

As on the date of this DPS, there are no statutory or other approvals required by the Acquirers to complete
the Underlying Transaction and this Open Offer. However, if any statutory or other approvals are required or
become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such other
statutory approvals. The Acquirers will not proceed with the Offer in the event such statutory approvals are
refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011. Inthe event of withdrawal, a public
announcement will be made within 2 (two) working days of such withdrawal, in the same newspapers 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.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is
more than the Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted
on a proportionate basis, subject to acquisition of a maximum of 30,09,240 (Thirty Lakh Nine Thousand
Two Hundred and Forty) fully-paid up Equity Shares, representing 26% (Twenty-Six Percent) of Voting Share
Capital of the Target Company, in consultation with the Manager to the Open Offer.

The Equity Shares of the Target Company that will be acquired by the Acquirers shall be fully paid-up, free
from alllien, charges and encumbrances and together with all the rights attached thereto, including all rights
to dividend, bonus and rights offer declared thereof and the tendering Public Shareholders shall have
obtained all necessary consents required by them to sell the Equity Shares on the foregoing basis.

Interms of Regulation 25(2) of SEBI (SAST) Regulations, 2011, as atthe date of this DPS, the Acquirers do
not have any plans to dispose of or otherwise encumber any material assets of the Target Company or of any
of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business (including for the
disposal of assets and creating encumbrances in accordance with business requirements); or (i) with the
prior approval of the shareholders of the Target Company; or (iii) to the extent required for the purpose of
restructuring and/or rationalization of assets, investments, liabilities or business of the Target Company. If
the Acquirers intend to alienate any material asset of the Target Company, within a period of 2 (Two) years
from completion of the Open Offer, the Target Company shall seek the approval of its shareholders as per the
proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking any such alignation.

As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract
(Regulation) Rules, 1957, (“SCRR”) as amended, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, as amended, on a continuous basis for
listing. Upon completion of the Open Offer and the Underlying Transactions, if the public shareholding of the
Target Company falls below the minimum level of public shareholding as required to be maintained by the
Target Company as per the SCRR and the SEBI (LODR) Regulations, 2015 the Acquirers undertake to take
necessary steps to facilitate the compliance by the Target Company with the relevant provisions prescribed
under the Securities Contract (Regulation) Rules, 1957, as amended, as per the requirements of Regulation
7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) Regulations, 2015, within the time
period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 months from the date
of such fall in the public shareholding to below 25%, through permitted routes and/or any other such routes
as may be approved by SEBIfromtime to time.

. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of

appointment as Manager to the Open Offer and as on the date of this DPS. The Manager to the Open Offer
further declares and undertakes that it shall not deal on its own account in the Equity Shares of the Target
Company during the Open Offer period.

(i)

sz

5

Background to the Offer:
This Open Offer is a mandatory offer being made by the Acquirers to the Public Shareholders, in compliance
with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011, as a result of a direct substantial
acquisition of Voting Share Capital of the Target Company by the Acquirers pursuant to the execution of SPA.
0On 23rd October 2026, the Acquirers entered into an SPA with Sellers to acquire 84,06,000 (Eighty-Four
Lakh Six Thousand) fully-paid up Equity Shares (“SPA Shares” or “Sale Shares”) representing 72.63 %
(seventy-two-point six three percent) of Voting Share Capital of the Target Company at price of Z30/-
(Rupees Thirty only) per Equity Share of the Target Company aggregating to % 25,21,80,000/- (Rupees
Twenty-Five Crore Twenty One lakh Eighty Thousand Only) (“Sale Consideration”), subject to and in
accordance with the terms and condition contained in the SPA.
Consequent upon acquiring the shares pursuant to the SPA, the shareholding of the Acquirers will be
84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares constituting 72.63 % (seventy-two-point six
three percent) of Voting Share Capital of the Target Company. Accordingly, this offer is being made in terms
of Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011.
The above-mentioned Equity Shares are currently lying in the Demat Account of the Sellers, which shall be
transferred to the demat account of the Acquirers in terms of the SPA and in compliance with SEBI (SAST)
Regulations, 2011.
The salient features of the SPA are set out below:
Under the Agreement, the Sellers have agreed to sell and transfer, and the Acquirers has agreed to purchase
and acquire from the Sellers, the Sale Shares, on the terms and subject to the conditions as set forth, subject
to compliance with the provisions of the SEBI (SAST) Regulations and other Applicable Laws.
The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
tothe Sellers (“Purchase Price”).

“Sale Shares” means the 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares of the Target Company
aggregating to about 72.63 % of the total issued and paid-up capital of the Target Company being sold and
transferred to the Acquirers by the Sellers under this Agreement.
Subject to the satisfaction of the respective Conditions Precedent as provided in the agreement, the Closing
shall take place on the date notified in writing by the Acquirers following satisfaction or waiver of all
Conditions Precedent in accordance with this Agreement and in accordance with Regulation 22 (2) of SEBI
(SAST) Regulations. Further, the parties may act upon this agreement only after the expiry of twenty-one
working days from the date of detailed public statement.
On the Closing Date the following acts shall be done or performed or caused to be done or performed
simultaneously as under:
The Post-Dated Cheques shall be presented and realised in accordance with the terms of the Agreement,
and the Seller's Consideration shall be treated as paid only upon the unconditional credit of the relevant
cleared funds to the respective Seller's Bank Account.
Upon receipt of the Seller's Consideration in full in cleared funds, each Seller shall execute and deliver the
duly executed DP Instruction to its respective depository participant for transfer of the Sale Shares held by
such Sellerto the relevant Acquirer's Demat Account, as specified in the Agreement.
Each Seller shall provide the Acquirers and the Merchant Banker with a copy of the acknowledgement /
confirmation received from its respective depository participant evidencing receipt of the duly executed DP
Instruction and shall provide the Acquirers and the Merchant Banker with the relevant documentary
evidence / confirmation evidencing completion of the transfer of the Sale Shares to the relevant Acquirer's
Demat Account.
The Sellers shall cause the Target Company to convene a meeting of its Board, at which meeting, the Board
of the Target Company shall: (i) approve and cause the name of the Acquirers to be entered in the register of
members and other statutory registers of the Target Company as the registered and beneficial owner/ holder
of the Sale Shares;

approve the names of the persons who will be appointed as the authorized signatories of the Target
Company's bank accounts and ensure the removal of the existing authorized signatories of the Target
Company's bank accounts;
undertake such other actions as may be required under the articles of association of the Target Company or
under any Applicable Laws necessary for the fulfilment of obligations stipulated under this Agreement;
to take note of the resignations tendered by the existing Directors, and appointment of Acquirers as new
directors and file all the necessary forms and resolutions for the same with the registrar of companies in
accordance with the Applicable Law;

approve the appointment of such number of independent directors on the Board so as to ensure that the
Target Company is in compliance with Applicable Law;
make appropriate filings to the relevant Stock Exchanges as required under the Insider Trading Regulations
and the SEBI SAST Regulations, i.e. disclosures pertaining to:
The transfer of Sale Shares by the Sellers, in accordance with regulation 7(2)(a) of the Insider Trading
Regulations; and
disposal of Sale Shares by the Sellers pursuant to the proposed transaction, in accordance with Regulation
29(2) of the SAST Regulations
The Acquirers shall ensure that the Open Offer Documents clearly disclose that, upon Closing, the Sellers
shall cease to be classified as promoters and/or members of the promoter group of the Company, and that
their reclassification is proposed pursuant to the change in control and Open Offer contemplated under this
Agreement. The Acquirers shall procure that the Company shall, undertake all actions, filings, disclosures
and corporate approvals required under applicable law, including Regulation 31A (10) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, to effect such reclassification. Upon Closing,
the Sellers shall cease to exercise control over the Company, and the Parties shall cooperate in good faith to
complete the reclassification in accordance with applicable law and shall not:
directly orindirectly exercise control over the Target Company;
have any special rights in the Target Company through formal or informal arrangements;
have any representation on the Board of Directors of the Target Company; or
act as a key managerial personnel of the Target Company, in each case, except as may be permitted under
applicable law.
The offer price is payable in cash by the Acquirers in accordance with the provision of Regulation 9(1)(a) of
SEBI (SAST) Regulation, 2011 and subject to terms and condition set out in this DPS and the Letter of Offer
that it will be dispatched to the Public Shareholders in accordance with the provision of SEBI (SAST)
Regulation, 2011.
The Acquirers have deposited the entire consideration payable to the Public Shareholders under this Offer in
compliance with the Regulation 22 of the SEBI (SAST) Regulation, 2011. Accordingly, the Acquirers may
consummate the SPA shares and also obtain management control in the Target Company subsequent to the
expiry of 21 (Twenty-One) Working Days from the date of the DPS. Further, in accordance with Regulation
24(1) of the SEBI (SAST) Regulations, 2011, the Acquirers may make changes to the current board of
directors of the Target Company by appointing themselves.
As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is
required to constitute a committee of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Public Shareholders of the Target Company and such
recommendations shall be published at least 2 (two) Working Days before the commencement of the
Tendering Period in the same newspaper where the DPS of the Offer is published. A copy of the above 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.
The Offeris notaresult of global acquisition resulting in indirect acquisition of the Target Company.
The primary objective of the Acquirers in relation to the aforesaid acquisition is the substantial acquisition of
Equity Shares and voting rights of the Target Company, along with the acquisition of control and
management of the Target Company. Upon completion of the Underlying Transactions, the Acquirers
intends to acquire management control of the Target Company and to position the Target Company for
enhanced operational efficiency and long-term value creation for all its stakeholders. Post the completion of
the Underlying Transaction, the Acquirers proposes to review the business operations of the Target
Company and may, subject to applicable laws, explore opportunities for diversification or expansion of the
Target Company's business activities into other lines of business, taking into account the capital
requirements, commercial feasibility and expediency of such diversification. Any such diversification or
expansion, if undertaken, shall be in compliance with the provisions of the Companies Act, 2013, the
Memorandum and Articles of Association of the Target Company, and all other applicable laws, rules and
regulations.
Shareholding and acquisition details:
The current and proposed shareholding of the Acquirers in the Target Company and the details of the
acquisition are as follows:

Total
Number of
Equity
Shares

Details Acquirer-1

Number of | % of
Equity Equity
Shares | Share

Capital*

Acquirer-2
Number of | % of
Equity Equity
Shares | Share
Capital*

Acquirer-3
Number of | % of
Equity Equity
Shares | Share
Capital*

% of
Equity
Share

Capital*

Shareholding as - - - - - - R R
on the date of PA

Shares proposed
to be acquired
pursuant to SPA

28,01,800 [24.21% | 28,02,400 | 24.21% | 28,01,800 [24.21% | 84,06,000 |72.63%

Shares acquired - - - - - - R R
between the PA
date and the DPS

date

Equity Shares

10,03,080 |8.67 % | 10,03,080 | 8.67 % | 10,03,080 | 8.66% | 30,09,240 | 26 %

proposed to be

acquired in this
Open Offer

(assuming full
acceptance)

Post Offer
Shareholding
(upon all shares
being purchased
by the acquirers
as per the SPA
and assuming full
acceptance, as of
10th working day
after closure of

38,04,880 |32.88 %| 38,05,480 [32.88% | 38,04,880 |32.87 % |1,14,15,240(98.63 %

Tendering Period)

*Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.
Note: Pursuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI

(SAST) Regulations, 2011, the Acquirers will acquire control over the Target Company and will be identified
as part of Promoter and Promoter group of the Target Company including in accordance with the provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI (LODR) Regulations, 2015”).

© IV. OFFERPRICE
1. The Equity Shares of the Target Company are presently listed only on NSE Emerge (Company code:

SHAIVAL). The ISIN of Equity Shares of the Target Company is INE262501010. The marketable lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). As on date of this DPS, the
Equity Shares of the Target Company are not regularly traded.

(Continued to next page)
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2.

The annualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of :

PAis as given below:

Stock Exchanges

Total no. of Equity Shares traded
during the twelve calendar
months prior to the month of PA

Total No. of Equity Shares of
the Target Company during
the relevant period

turnover (as % of
Equity Shares
listed)

Annualized trading

NSE 1,11,600 1,15,74,000 0.96 %

Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST)

Regulations, 2011. (Source:www.nseindia.com).

The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations

8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

Sr. No.

Particulars Price (in Z per Equity Share)

a) | The highest negotiated price per share of the Target Company for %30
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase

Agreement.

The volume-weighted average price paid or payable for acquisition,
by the Acquirer, during the fifty-two weeks immediately preceding
the date of PA;

Not Applicable#

The highest price paid or payable for any acquisition, by the Acquirer,
during the twenty-six weeks immediately preceding the date of PA.

Not Applicable#

The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded onthe NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

Not Applicable*

Where the shares are not frequently traded, the price determined by
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

Not Applicable**

*is not applicable because shares are infrequently traded
**notanindirectacquisition.

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period.

(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Valuer
(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway, :
Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity :

Shares of Target Company is  29.89 rounded off to % 30/-)

5.

In view of the above parameters considered and presented in the above table, the Offer Price, under
Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., T30/ :
(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST)

Regulations, 2011

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate :
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in
consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights,
split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days :
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case :

of any revision in Offer Price and/or Offer Size.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revisioninthe :
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST) :
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price :
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 orat :
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before :
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. In the event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is :
published; and (i) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target

Company atits registered office, of such revisions.

In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by :
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI :
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the :
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement :

of the Tendering Period and until the expiry of the Tendering Period.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares

have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.
FINANCIAL ARRANGEMENTS

The total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer :
Price of ¥30/- (Rupees Thirty Only) per Equity Share is %9,02,77,200/- (Rupees Nine Crore Two lakh :

Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”).

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an :
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking :
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI :
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India and acting for the :
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh :
Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of ¥9,02,77,200/-
(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) in the Escrow Cash Account. The
amount deposited inthe escrow accountis in compliance with the requirement of deposit of escrow amount :
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the :
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its

letter dated 27th October, 2026.

The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash

Accountinterms of SEBI (SAST) Regulations, 2011.

The Net worth of the Acquirer-1 as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) — :

26104772RYDBTK8551.

The Net worth of the Acquirer-2 as on March 31, 2026 is 4,956.19/- Lakhs (Rupees Four Thousand Nine :
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. VK. Jindal And Co., Chartered Accountants, Firm Registration
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document lIdentification Number (UDIN) - :
26104772I10WGVV3633. :

Vil

The Net worth of the Acquirer-3 as on March 31, 2026 is %5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) -

26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm
arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin :

full accordance with the SEBI (SAST) Regulations, 2011.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :
and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in

terms of Regulation 17(2) of the SEBI (SAST) Regulations, 2011.
Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying
Transaction and the Open Offer. However, if any statutory or other approvals are required or become :
applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other

approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the :
reasonable control of the Acquirers, the approvals specified in this DPS as set out in this Part or those which
become applicable prior to completion of the Open Offer are not received or refused, then the Acquirers shall
have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers, :
through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an :
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation :

23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident :
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including
without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares :
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required :
to accept this Open Offer. Further, if the Public Shareholders who are not persons residentin India (including :
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :
such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with :
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are :

not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer
pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the :
regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender :

the Equity Shares held by themin the Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other :

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other

approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or :
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time for the
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in :
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become :

liable for forfeiture.
Tentative Schedule of Activity

Activity Schedule (Day and Date) "

Date of Public Announcement Friday, 23.10.2026

Date of publication of Detailed Public Statement in the newspapers Thursday, 29.10.2026

Last date for filing of the Draft Letter of Offer with SEBI Thursday, 05.11.2026

Last date for public announcement of competing offer(s) Friday, 20.11.2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

Monday, 30.11.2026

Identified Date Wednesday, 02.12.2026

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Wednesday, 09.12.2026

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, 15.12.2026

Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, 14.12.2026

Date of publication of Open Offer Opening Public Announcement in the
newspapers in which the DPS has been published

Tuesday, 15.12.2026

Date of commencement of the Tendering Period (“Offer Opening Date”) Wednesday, 16.12.2026

Date of closure of the Tendering Period (“Offer Closing Date”) Wednesday, 30.12.2026

Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Public
Shareholders of the Target Company

Wednesday, 13.01.2027

Last date for publication of post Open Offer Public Announcement in Wednesday, 20.01.2027

the newspapers in which the DPS has been published

revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding

dates subject to compliance with the SEBI (SAST) Regulations, 2011.

®The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom
the Letter of Offer would be sent in accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the :
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time :

priorto the closure of the Tendering Period.

ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE

OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to
participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI’s press release :
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall notbe :
processed unless the securities are held in dematerialized form with a depository with effect from April 01,
2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed :
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) :
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are :
eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations, :
2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send :
their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach :

them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original
documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies
to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Company onthe Identified Date i.e., 02nd December, 2026 the date falling on the 10th (tenth) Working
Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired
Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also
participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the
Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not
invalidate the Open Offerin any way.

The Public Shareholders may also download the Letter of Offer from the SEBI’s website (www.sebi.gov.in)
or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary
evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by
NSE in the form of separate window (“Acquisition Window”) as provided under the SEBI (SAST)
Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31
dated February 16, 2023 (“SEBI Master Circular”).

NSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.
The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer
through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the
tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address 1 6th Floor, Princess Crown Building, Opp HDFC Bank, Near KKV
Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

: Sweety Gandhi

18905359995, 8905344010

:info@sunflowerbroking.com

- https://sunflowerbroking.com/

Investor Grievance Emailid : complaints@sunflowerbroking.com

SEBI Registration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares in the Open Offer using the Acquisition Window. Before placing the order/ bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

Contact Person
Telephone No.
E-mail ID
Website

. The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the

trading session at specific intervals by NSE during the Tendering Period.

. In the event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can

approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

. In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Open

Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

. Upon finalization of the entitlement, only accepted quantity of Equity Shares will be debited from the demat

account of the concerned Public Shareholder.

. The Public Shareholder will have to ensure that they keep their demat account active and unblocked to

receive credit in case of return of Equity Shares due to rejection or due to prorated Open Offer

. Equity Shares once tendered in the Offer cannot be withdrawn by the Public Shareholders.
. Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the

Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.

All the information pertaining to the Target Company and/or the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have not independently verified
such information and do not accept any responsibility with respect to information provided in the PA and this
DPS orthe Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all references to “X” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set outin this DPS reflects the position as of the date hereof.

The PA and this DPS are expected to be available on the website of SEBI at www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

“ The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may have to be :

ISK Advisors

(BRuRlHL 2UAR U 251 B2g 8,
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ISK ADVISORS PRIVATE LIMITED

West, Mumbai-400 050

Tel No.: +91 - 22 - 26431002
Email id: ncmpl@ncmpl.com
Website: www.iskadvisors.com
Investor Grievance email id:
enquiry@ncmpl.com

Validity: Permanent
Contact Person: Ronak Kadri

Private Limited

501, A. N. Chambers, 130, Turner Road, Bandra

SEBI Registration Number: INM000012625

() MUFG s e

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai - 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

Validity: Permanent

Contact Person: Ms. Pradnya Karanjekar

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS

ACQUIRER 1
Sd/-
MR. TARANGKUMAR MANUBHAI
SAVALIYA

Date: 28.10.2026
Place: Ahmedabad

MR. HITESHBHAI MAGANBHAI

ACQUIRER 2 ACQUIRER 3
Sd/- Sd/-
MR. JIGNESHBHAI MAGANBHAI

BHUVA BHUVA
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OPEN OFFER FOR ACQUISITION OF UP TO 30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) :
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF 10 EACH (“EQUITY SHARES”), REPRESENTING 26% :
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF SHAIVAL REALITY :
LIMITED (“TARGET COMPANY”), BY 1.MR. TARANGKUMAR MANUBHAI SAVALIYA (ACQUIRER-1), 2. MR. :
HITESHBHAI MAGANBHAI BHUVA (ACQUIRER-2), 3. MR. JIGNESHBHAI MAGANBHAI BHUVA (ACQUIRER-3) :
(“ACQUIRERS”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, :
PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13,14 AND :
15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND :
TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS, 2011”) (“OFFER” OR :

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHAIVAL REALITY LIMITED

Corporate Identification Number (CIN): L45201GJ1996PLC029311
Registered Office: Block-A, Office No.-1501 To 1503, 15th Floor, Navratna Corporate Park, Ambli bopal, Opp. Jayantilal Park, Ambli, Anmedabad, Daskroi, Gujarat, India, 380058

“OPEN OFFER”).

THIS DETAILED PUBLIC STATEMENT (“DPS”) IS BEING ISSUED BY ISK ADVISORS PRIVATE LIMITED :
(“MANAGER TO THE OPEN OFFER” OR “MANAGER”), FOR AND ON BEHALF OF THE ACQUIRERS, TO THE :
PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET COMPANY, PURSUANT TO AND IN :
COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND :
OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT TO THE PUBLIC :
ANNOUNCEMENT DATED 23rd October, 2026 (“PA”) FILED WITH NSE LIMITED, (“NSE”) (REFERRED TO AS :
THE “STOCK EXCHANGE”), SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) AND THE TARGET :
COMPANY ON 23rd October, 2026, IN TERMS OF REGULATIONS 14(1), 14(2) OF THE SEBI (SAST) :

REGULATIONS, 2011.
For the purpose of this DPS, the following terms have the meanings assigned to them below:

(@)
b)

©

==

“Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of 10/- (Rupees Ten

Only) each of the Target Company;

“Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target

Company;

“Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to
tender their Equity Shares in the Open Offer, except the parties to the Share Purchase Agreement, and any :
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of :

regulation 7(6) of the SEBI (SAST) Regulations, 2011;
“SEBI” means the Securities and Exchange Board of India;

“Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival

Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

“Share Purchase Agreement” or “SPA” shall mean the Share Purchase Agreement dated 23rd October, 2026 :
between the Acquirers, Sellers and the Target Company, pursuant to which the Acquirers has agreed to :
acquire 84,06,000 (Eighty-Four Lakh Six Thousand) fully paid-up Equity Shares of the Target Company :
constituting 72.63% (seventy-two-point six three percent) of Voting Share Capital of the Target Company at :

aprice of 230/- (Rupees Thirty only) per Equity Share.

“Tendering Period” means the period of 10 (ten) Working Days during which the Public Shareholders may

tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer;

“Voting Share Capital” shall mean the total voting equity share capital of the Target Company on afully diluted

basis as of the 10th (tenth) Working Day from the closure of the Tendering Period for the Open Offer; and
“Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended.
ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

Information about the acquirers:

MR. TARANGKUMAR MANUBHAI SAVALIYA (“ACQUIRER-1”)

The Net worth of the Acquirer as on March 31, 2026 is ¥4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

26104772RYDBTK8551.

MR. TARANGKUMAR MANUBHAI SAVALIYA is a resident of India with residential address as B-13, Kailash
Dham Society, India Colony Road, Bapunagar, Anmedabad — 380024, and is in the business of Construction

Work since 2014.
MR. HITESHBHAI MAGANBHAI BHUVA (“ACQUIRER-2")

The Net worth of the Acquirer as on March 31, 2026 is ¥4,956.19/- Lakhs (Rupees Four Thousand Nine :
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal and Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
bearing Unique Document Identification Number (UDIN) - :

dated 12th October, 2026
2610477210WGVV3633.

MR. HITESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18
Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad —

382350, Gujarat, and is in the business of Construction Work since 2014.
MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3")

The Net worth of the Acquirer as on March 31, 2026 is ¥5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 26th October, 2026 bearing Unique Document lIdentification Number (UDIN) - :

26104772UWDUIM7693.

MR. JIGNESHBHAI MAGANBHAI BHUVA is a resident of India with residential address as 6, Kensvilla, 18

Bunglows, Nr. Ashtmangal Orchid, Nikol Naroda, Opp. Ved Bunglows, Nikol, T B Nagar, Ahmedabad — *Total Income includes revenues from operations and other income

As on date, neither the Acquirers hold any stake in the Target Company, nor is it having any relationship Networth = Equity Share Capital + Other Equity

with/interest in the Target Company. Acquirers has entered into Share Purchase Agreement dated 23rd :
October, 2026 with the Sellers of the Target Company for acquisition of 84,06,000 Equity Shares :
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any :
¢ reason for Standalone financial statements for the period ended 30 September, 2026.
i (Source: www.nsgindia.com, Annual Report)

The acquirers have not been prohibited by SEBI and any statutory or regulatory authority (Indian/Foreign) :
from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, as amended :

382350, Gujarat, and is in the business of Construction Work since 2015.

representative on the Board of Directors of the Target Company as on date of this DPS.
Each acquireris anindividual.

(“SEBIAct”) orunder any other Regulation made under the SEBI Act.

The acquirers have not been categorized or declared as “willful defaulter” by any bank or financial institution
or consortium thereof in accordance with the guidelines on willful defaulters issued by the Reserve Bank of

India, interms of Regulation 2(1) (ze) of the SEBI (SAST) Regulations, 2011.

The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive

Economic Offenders Act, 2018.
this DPS.

common entities.

As on date, there are no regulatory actions / administrative warnings / directions subsisting or proceedings

pending under SEBI Act 1992 and regulations made thereunder against the Acquirers.

As on date, there are no actions taken or penalties levied by SEBI/ RBI/Stock Exchanges under the SEBI Act,

1992 and regulations made there under against the Acquirers.

The Acquirers undertakes not to sell the Equity Shares of the Target Company, if any acquired by them during

the Offer period interms of regulation 25(4) of the SEBI (SAST) Regulations, 2011.

. The Acquirers undertakes that if it acquires any further Equity Shares of the Target Company during the Offer
Period, it will inform the Stock Exchange and the Target Company within 24 (Twenty-Four) hours of such

acquisitions.

The Acquirers will not acquire or sell any Equity Shares of the Target Company during the period between 3
(Three) working days prior to the commencement of the Tendering Period and until the expiry of the :

Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 2011.

B. Information about the sellers:
(i) The details of the sellers are set out below:

Tel No.: 9979870289, 9979870106 Email ID: shaivalgroup@gmail.com Website: www.shaivalgroup.com

(il

(i)

Upon completion of the Underlying transaction, the Sellers shall not hold any Equity Shares of the Target
Company, and the Sellers shall relinquish the control and management of the Target Company in favour of
the Acquirers and be declassified from the promoter and promoter group category in accordance with the
provisions of Regulation 31A of the SEBI (LODR) Regulations, 2015. Mr. Bharatkumar Keshubhai Desai,
Mrs. Jyotsnaben Mukundbhai Desai and Mr. Abhishek Mayur Desai, who form part of the promoter and
promoter group of the Target Company and hold no Equity Shares, also intend to be so reclassified.

The Sellers are currently part of the promoter and promoter group of the Target Company.

The Sellers are not prohibited by SEBI from dealing in securities, in terms of the SEBI Act, 1992, as amended
(“SEBI Act”) or under any other Regulation made under the SEBI Act.

The Sellers do not belong to any group.

Information about the target company:

The Target Company was incorporated as a private limited company under the provisions of Companies Act,
1956 as 'Shaival Reality Private Limited' vide Certificate of incorporation dated April 10, 1996 issued by
Registrar of Companies, Gujarat at Ahmedabad. Subsequently, the name of the Target Company was
changed from 'Shaival Reality Private Limited” to 'Shaival Reality Limited' vide fresh Certificate of
incorporation dated February 04, 2015, issued by Registrar of Companies, Gujarat at Ahmedabad pursuant
to conversion of Company from a private limited company to a public limited company. There has been no
change inthe name of the Target Company in last 3 (Three) years.

The Registered Office of the Target Company is situated at Block-A, Office no. 1501 to 1503, 15th Floor,
Navratna Corporate Park, Opp. Jayantilal Park, Ambli-Bopal Road, Ahmedabad, Gujarat-380058, India, Tel
No: 9979870289, 9979870106; Email id: shaivalgroup@gmail.com; Website: www.shaivalgroup.com;
The Corporate Identification Number (“CIN”) of the Target Company is L45201GJ1996PLC029311.

The Company is in the business of construction, development and infrastructure activities, including roads,
bridges, buildings and industrial and residential projects, as well as to acquire, develop, lease and deal in
land, buildings and other real estate properties. The Company also undertakes transportation and logistics-
related activities and provides software, T and technology-related consultancy and services, including
software development, e-commerce and information technology services.

As on date of this DPS, the Authorized Share Capital of the Target Company is 215,00,00,000/- (Rupees
Fifteen Crores Only) comprising 1,50,00,000 (One Crore Fifty Lakhs) Equity Shares of face value 10/-
(Rupees Ten Only) each.

The Issued Share Capital of the Target Company is % 11,57,40,000 (Rupees Eleven Crore Fifty-Seven Lakh
Forty Thousand Only), comprising 1,15,74,000 (One crore Fifteen Lakh Seventy-four Thousand) fully paid-
up equity shares of face value of Z10 (Rupees Ten Only) each. (Source: www.mca.gov.in &
www.nseindia.com)

As on date of this DPS, the Voting Share Capital of the Target Company is as follows:

Paid-up Equity Share of Target
Company

No. of Shares/Voting Rights % of shares/voting rights

Fully paid-up Equity Shares 1,15,74,000 100
Total Paid-up Equity Shares 1,15,74,000 100
Total Voting Rights in Target Company 1,15,74,000 100

As on date of this DPS, there is only one class of Equity Shares and there are no: (i) outstanding convertible
securities which are convertible into Equity Shares (such as depository receipts, fully convertible
debentures, warrants, or employee stock options), issued by the Target Company and/or, (ii) Equity Shares
carrying differential voting rights.
The Equity Shares of Target Company are presently listed only on NSE Limited (“NSE Emerge”) (NSE
symbol: SHAIVAL). The ISIN of Equity Shares of Target Company is INE262S01010. The market lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). The entire fully paid-up equity
share capital of the Target Company is listed on NSE Emerge and the trading in the Equity Shares has not
been suspended by NSE Emerge. The equity shares of the Target Company have not been delisted from any
stock exchanges in India.
The Equity Shares of the Target Company are infrequently traded on the NSE Emerge, within the meaning of
explanation provided in Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source:
www.nseindia.com). (Further details provided in Section IV (Offer Price) below of this DPS).
The existing promoters of the Target Company are Mrs. Sonal Mayur Desai, Mr. Mayur Mukundbhai Desai
and Mr. Shaival Mayurbhai Desai who are also Sellers in Underlying Transactions.
The key financial information of the Target Company, as extracted from its Consolidated audited financial
statement, as at and for each of the 3 (three) financial year ended on March 31, 2026, March 31, 2025, and
March 31, 2024, and Standalone unaudited financial statement for the period ended September, 2026 are as
setoutbelow:

(Zinlakhs except EPS)

(i)

o

=3

Particulars Standalone Unaudited | Consolidated Audited financial statement for the
financial statement for financial year ended March 31
the period ended 30th 2026 2025 2024
September, 2026#
Total Income* 300.07 679.79 149.01 440.80
Profit before Tax 292.97 587.84 70.99 243.00
Profit/loss after tax 292.97 580.73 19.74 251.66
Earnings Per Share (EPS) - 2.53 5.02 0.17 217
Basic and Diluted (%)
Net worth/Shareholders’ 2470.14 2177147 1596.43 1576.70
Fund**

o

(=%

Name and
Residential
Address of the

Whether
part

Transa
ction

Name |Nature of| Change
of the | Entity |in Name

Details of shares/ voting rights held by
the Seller

of the | Group inthe |through| pre-0tfer Post Offer

SPA/
market

promoter
and
promoter
group

Sellers Number | % of
total
voting
share

capital

Number | % of
total
voting
share
capital

past

Mr. Mayur
Mukundbhai %

Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Yes NA (Individual| NA SPA | 42,07,800 | 36.36 | NIL NIL

Desai

Gujarat

Mr. Shaival
Mayurbhai Desai
Address: 17,
Abhishree
Residency Part-
1, Opp Shivalik
Bunglow, Rajpath
Rangoli Road,
Bopal, 380058,
Ahmedabad,
Gujarat

Yes

NA

Individual

NA

SPA

29,98,200 | 25.90

NIL

NIL

L0,

Mrs. Sonal Mayur
Desai
Address: 17,
Abhishree
Residency Part-
1, B/H Kantam
Party Plot,
Rajpath Rangoli
Road, Ambli,
Daskroi-380058,
Ahmedabad,

Gujarat

Yes

NA

Individual

NA

SPA

10.37
%

12,00,000

NIL

NIL

BRt)

* Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.

#The company has invested in Joint Ventures Namely KCL-SRPL (JV-Bharuch and Deesa Project), KCL-SRPL
(JV Kalol Project), MCC- SRPL (JV Palanpur Project). The company has sold its stake in Joint ventures namely
KCL-SRPL and MCC-SRPL which was approved by shareholders of the company on 28/05/2025. This is the

11.  Asondate of this DPS, the composition of the Board of Directors of the Target Company is as follows:

Name of the Director Designation DIN Date of Appointment
Shaival Mayurbhai Desai Non-Executive Director 03553619 27/06/2011
Mayur Mukundbhai Desai Managing Director 00143018 01/08/1996
Silva Sulabh Padshah Non-Executive Independent Director| 10283803 05/10/2026
Rajiv Dinesh Desai Non-Executive Independent Director| 10367903 01/11/2023

There are no pending litigations pertaining to the securities market where it is made party to as on the date of (Source: www.mca.gov.in)

- d)

Acquirer-2 and Acquirer-3 are brothers. Acquirer-1, Acquirer-2 and Acquirer-3 are directors of certain : 1.

Details of offer:

This Offer is a mandatory Open Offer and is being made by the Acquirers in compliance with Regulations
3(1) and 4 read with Regulation 15(1) of the SEBI (SAST) Regulations, 2011, pursuant to the execution of
SPA for the substantial acquisition of shares or voting rights and control over the Target Company, to the
Public Shareholders of the Target Company, to acquire up to 30,09,240 (Thirty Lakh Nine Thousand Two
Hundred and Forty) fully paid-up Equity Shares of face value of 10/ (Rupees Ten only) each (“Offer
Shares”), representing 26.00% (Twenty Six Percent) of the Voting Share Capital of the Target Company
(“Offer Size”), at an offer price of 30/- (Rupees Thirty Only) per Equity Share (“Offer Price”), subject to the
terms and conditions mentioned in the Public Announcement and set out in this Detailed Public Statement
(“DPS”) and to be set out in the Letter of Offer (“LoF”) that are proposed to be issued for the Offer in
accordance with the SEBI (SAST) Regulations, 2011.

The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST)
Regulations, 2011. Assuming full acceptance of the Offer, the total consideration payable by the Acquirers
under the Offer will be %9,02,77,200 (Rupees Nine Crore Two Lakh Seventy-Seven Thousand Two Hundred
Only).

The Offer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a)
ofthe SEBI (SAST) Regulations, 2011.

The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI
(SAST) Regulations, 2011.

This Offeris nota competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011.

As on the date of this DPS, there are no statutory or other approvals required by the Acquirers to complete
the Underlying Transaction and this Open Offer. However, if any statutory or other approvals are required or
become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such other
statutory approvals. The Acquirers will not proceed with the Offer in the event such statutory approvals are
refused in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public
announcement will be made within 2 (two) working days of such withdrawal, in the same newspapers in
which this DPS has been published, and such public announcement will also be sent to SEBI, NSE and to the
Target Company at its registered office.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is
more than the Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted
on a proportionate basis, subject to acquisition of @ maximum of 30,09,240 (Thirty Lakh Nine Thousand
Two Hundred and Forty) fully-paid up Equity Shares, representing 26% (Twenty-Six Percent) of Voting Share
Capital of the Target Company, in consultation with the Manager to the Open Offer.

The Equity Shares of the Target Company that will be acquired by the Acquirers shall be fully paid-up, free
from all lien, charges and encumbrances and together with all the rights attached thereto, including all rights
to dividend, bonus and rights offer declared thereof and the tendering Public Shareholders shall have
obtained all necessary consents required by them to sell the Equity Shares on the foregoing basis.

Interms of Regulation 25(2) of SEBI (SAST) Regulations, 2011, as at the date of this DPS, the Acquirers do
nothave any plans to dispose of or otherwise encumber any material assets of the Target Company or of any
of its subsidiaries in the next 2 (two) years, except: (i) in the ordinary course of business (including for the
disposal of assets and creating encumbrances in accordance with business requirements); or (ii) with the
prior approval of the shareholders of the Target Company; or (iii) to the extent required for the purpose of
restructuring and/or rationalization of assets, investments, liabilities or business of the Target Company. If
the Acquirers intend to alienate any material asset of the Target Company, within a period of 2 (Two) years
from completion of the Open Offer, the Target Company shall seek the approval of its shareholders as per the
proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking any such alienation.

As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the Securities Contract
(Regulation) Rules, 1957, (“SCRR”) as amended, the Target Company is required to maintain minimum
public shareholding, as determined in accordance with the SCRR, as amended, on a continuous basis for
listing. Upon completion of the Open Offer and the Underlying Transactions, if the public shareholding of the
Target Company falls below the minimum level of public shareholding as required to be maintained by the
Target Company as per the SCRR and the SEBI (LODR) Regulations, 2015 the Acquirers undertake to take
necessary steps to facilitate the compliance by the Target Company with the relevant provisions prescribed
under the Securities Contract (Regulation) Rules, 1957, as amended, as per the requirements of Regulation
7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) Regulations, 2015, within the time
period stated therein, i.e., to bring down the non-public shareholding to 75% within 12 months from the date
of such fallin the public shareholding to below 25%, through permitted routes and/or any other such routes
as may be approved by SEBIfrom time to time.

The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of
appointment as Manager to the Open Offer and as on the date of this DPS. The Manager to the Open Offer
further declares and undertakes that it shall not deal on its own account in the Equity Shares of the Target
Company during the Open Offer period.

o

Background to the Offer:
This Open Offer is a mandatory offer being made by the Acquirers to the Public Shareholders, in compliance
with Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011, as a result of a direct substantial
acquisition of Voting Share Capital of the Target Company by the Acquirers pursuant to the execution of SPA.
On 23rd October 2026, the Acquirers entered into an SPA with Sellers to acquire 84,06,000 (Eighty-Four
Lakh Six Thousand) fully-paid up Equity Shares (“SPA Shares” or “Sale Shares”) representing 72.63 %
(seventy-two-point six three percent) of Voting Share Capital of the Target Company at price of Z30/-
(Rupees Thirty only) per Equity Share of the Target Company aggregating to % 25,21,80,000/- (Rupees
Twenty-Five Crore Twenty One lakh Eighty Thousand Only) (“Sale Consideration”), subject to and in
accordance with the terms and condition contained in the SPA.
Consequent upon acquiring the shares pursuant to the SPA, the shareholding of the Acquirers will be
84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares constituting 72.63 % (seventy-two-point six
three percent) of Voting Share Capital of the Target Company. Accordingly, this offer is being made in terms
of Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011.
The above-mentioned Equity Shares are currently lying in the Demat Account of the Sellers, which shall be
transferred to the demat account of the Acquirers in terms of the SPA and in compliance with SEBI (SAST)
Regulations, 2011.
The salient features of the SPA are set out below:
Under the Agreement, the Sellers have agreed to sell and transfer, and the Acquirers has agreed to purchase
and acquire from the Sellers, the Sale Shares, on the terms and subject to the conditions as set forth, subject
to compliance with the provisions of the SEBI (SAST) Regulations and other Applicable Laws.
The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
tothe Sellers (“Purchase Price”).

“Sale Shares” means the 84,06,000 (Eighty-Four Lakh Six Thousand) Equity Shares of the Target Company
aggregating to about 72.63 % of the total issued and paid-up capital of the Target Company being sold and
transferred to the Acquirers by the Sellers under this Agreement.
Subject to the satisfaction of the respective Conditions Precedent as provided in the agreement, the Closing
shall take place on the date notified in writing by the Acquirers following satisfaction or waiver of all
Conditions Precedent in accordance with this Agreement and in accordance with Regulation 22 (2) of SEBI
(SAST) Regulations. Further, the parties may act upon this agreement only after the expiry of twenty-one
working days from the date of detailed public statement.
On the Closing Date the following acts shall be done or performed or caused to be done or performed
simultaneously as under:
The Post-Dated Cheques shall be presented and realised in accordance with the terms of the Agreement,
and the Seller's Consideration shall be treated as paid only upon the unconditional credit of the relevant
cleared funds to the respective Seller's Bank Account.
Upon receipt of the Seller's Consideration in full in cleared funds, each Seller shall execute and deliver the
duly executed DP Instruction to its respective depository participant for transfer of the Sale Shares held by
such Seller to the relevant Acquirer's Demat Account, as specified in the Agreement.
Each Seller shall provide the Acquirers and the Merchant Banker with a copy of the acknowledgement /
confirmation received from its respective depository participant evidencing receipt of the duly executed DP
Instruction and shall provide the Acquirers and the Merchant Banker with the relevant documentary
evidence / confirmation evidencing completion of the transfer of the Sale Shares to the relevant Acquirer's
Demat Account.
The Sellers shall cause the Target Company to convene a meeting of its Board, at which meeting, the Board
of the Target Company shall: (i) approve and cause the name of the Acquirers to be entered in the register of
members and other statutory registers of the Target Company as the registered and beneficial owner/ holder
ofthe Sale Shares;

approve the names of the persons who will be appointed as the authorized signatories of the Target
Company's bank accounts and ensure the removal of the existing authorized signatories of the Target
Company's bank accounts;
undertake such other actions as may be required under the articles of association of the Target Company or
under any Applicable Laws necessary for the fulfilment of obligations stipulated under this Agreement;
to take note of the resignations tendered by the existing Directors, and appointment of Acquirers as new
directors and file all the necessary forms and resolutions for the same with the registrar of companies in
accordance with the Applicable Law;

approve the appointment of such number of independent directors on the Board so as to ensure that the
Target Company is in compliance with Applicable Law;
make appropriate filings to the relevant Stock Exchanges as required under the Insider Trading Regulations
and the SEBI SAST Regulations, i.e. disclosures pertaining to:
The transfer of Sale Shares by the Sellers, in accordance with regulation 7(2)(a) of the Insider Trading
Regulations; and
disposal of Sale Shares by the Sellers pursuant to the proposed transaction, in accordance with Regulation
29(2) of the SAST Regulations
The Acquirers shall ensure that the Open Offer Documents clearly disclose that, upon Closing, the Sellers
shall cease to be classified as promoters and/or members of the promoter group of the Company, and that
their reclassification is proposed pursuant to the change in control and Open Offer contemplated under this
Agreement. The Acquirers shall procure that the Company shall, undertake all actions, filings, disclosures
and corporate approvals required under applicable law, including Regulation 31A (10) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, to effect such reclassification. Upon Closing,
the Sellers shall cease to exercise control over the Company, and the Parties shall cooperate in good faith to
complete the reclassification in accordance with applicable law and shall not:
directly orindirectly exercise control over the Target Company;
have any special rights in the Target Company through formal or informal arrangements;
have any representation on the Board of Directors of the Target Company; or
act as a key managerial personnel of the Target Company, in each case, except as may be permitted under
applicable law.
The offer price is payable in cash by the Acquirers in accordance with the provision of Regulation 9(1)(a) of
SEBI (SAST) Regulation, 2011 and subject to terms and condition set out in this DPS and the Letter of Offer
that it will be dispatched to the Public Shareholders in accordance with the provision of SEBI (SAST)
Regulation, 2011.
The Acquirers have deposited the entire consideration payable to the Public Shareholders under this Offer in
compliance with the Regulation 22 of the SEBI (SAST) Regulation, 2011. Accordingly, the Acquirers may
consummate the SPA shares and also obtain management control in the Target Company subsequent to the
expiry of 21 (Twenty-One) Working Days from the date of the DPS. Further, in accordance with Regulation
24(1) of the SEBI (SAST) Regulations, 2011, the Acquirers may make changes to the current board of
directors of the Target Company by appointing themselves.
As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is
required to constitute a committee of Independent Directors, to provide its written reasoned
recommendation on the Offer to the Public Shareholders of the Target Company and such
recommendations shall be published at least 2 (two) Working Days before the commencement of the
Tendering Period in the same newspaper where the DPS of the Offer is published. A copy of the above 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.
The Offeris not a result of global acquisition resulting in indirect acquisition of the Target Company.
The primary objective of the Acquirers in relation to the aforesaid acquisition is the substantial acquisition of
Equity Shares and voting rights of the Target Company, along with the acquisition of control and
management of the Target Company. Upon completion of the Underlying Transactions, the Acquirers
intends to acquire management control of the Target Company and to position the Target Company for
enhanced operational efficiency and long-term value creation for all its stakeholders. Post the completion of
the Underlying Transaction, the Acquirers proposes to review the business operations of the Target
Company and may, subject to applicable laws, explore opportunities for diversification or expansion of the
Target Company's business activities into other lines of business, taking into account the capital
requirements, commercial feasibility and expediency of such diversification. Any such diversification or
expansion, if undertaken, shall be in compliance with the provisions of the Companies Act, 2013, the
Memorandum and Articles of Association of the Target Company, and all other applicable laws, rules and
regulations.
Shareholding and acquisition details:
The current and proposed shareholding of the Acquirers in the Target Company and the details of the
acquisition are as follows:

Total
Number of
Equity
Shares

Details Acquirer-1

Number of | % of
Equity Equity
Shares | Share

Capital*

Acquirer-2
Number of | % of
Equity Equity
Shares | Share
Capital*

Acquirer-3
Number of | % of
Equity Equity
Shares | Share
Capital*

% of
Equity
Share

Capital*

Shareholding as - - - - - R R R
on the date of PA

Shares proposed
to be acquired
pursuant to SPA

28,01,800 |24.21% | 28,02,400 |24.21% | 28,01,800 (24.21% | 84,06,000 |72.63%

Shares acquired - - - - - - R R
between the PA
date and the DPS

date

Equity Shares
proposed to be
acquired in this
Open Offer
(assuming full

10,03,080 |8.67 % | 10,03,080 | 8.67 % | 10,03,080 | 8.66% | 30,09,240 | 26 %

acceptance)

Post Offer
Shareholding
(upon all shares
being purchased
by the acquirers
as per the SPA
and assuming full
acceptance, as of
10th working day
after closure of

38,04,880 |32.88 %| 38,05,480 |32.88% | 38,04,880 (32.87 % |1,14,15,240(98.63 %

Tendering Period)

*Calculated on the basis of existing fully paid-up Equity Shares of the Target Company.
: Note: Pursuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI

© V. OFFERPRICE
1. The Equity Shares of the Target Company are presently listed only on NSE Emerge (Company code:

(SAST) Regulations, 2011, the Acquirers will acquire control over the Target Company and will be identified
as part of Promoter and Promoter group of the Target Company including in accordance with the provisions
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI (LODR) Regulations, 2015”).

SHAIVAL). The ISIN of Equity Shares of the Target Company is INE262S01010. The marketable lot of the
Equity Shares of the Target Company is 3600 (Three Thousand Six Hundred). As on date of this DPS, the
Equity Shares of the Target Company are not regularly traded.

(Continued to next page)
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2.

The annualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of :

PAis as given below:

Stock Exchanges

Total no. of Equity Shares traded
during the twelve calendar
months prior to the month of PA

Total No. of Equity Shares of
the Target Company during
the relevant period

turnover (as % of
Equity Shares
listed)

Annualized trading

NSE 1,11,600 1,15,74,000 0.96 %

Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST) :

Regulations, 2011. (Source:www.nseindia.com).

The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations

8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

Sr. No.

Particulars Price (in ¥ per Equity Share)

The highest negotiated price per share of the Target Company for 30
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase

Agreement.

The volume-weighted average price paid or payable for acquisition,
by the Acquirer, during the fifty-two weeks immediately preceding
the date of PA;

Not Applicable#

The highest price paid or payable for any acquisition, by the Acquirer,
during the twenty-six weeks immediately preceding the date of PA.

Not Applicable#

The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded on the NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

Not Applicable*

Where the shares are not frequently traded, the price determined by
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

Not Applicable**

*is notapplicable because shares are infrequently traded
**notanindirectacquisition.

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period.

(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Valuer
(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway, :
Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity

Shares of Target Company is ¥ 29.89 rounded off to % 30/-)

5.

In view of the above parameters considered and presented in the above table, the Offer Price, under

Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., 30/~

(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST)

Regulations, 2011

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in - :

consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights,

split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case :

of any revision in Offer Price and/or Offer Size.

Company atits registered office, of such revisions.

In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by :
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards :
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the :
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement

of the Tendering Period and until the expiry of the Tendering Period.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference :
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares

have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.
FINANCIAL ARRANGEMENTS

The total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer :
Price of *30/- (Rupees Thirty Only) per Equity Share is ¥9,02,77,200/- (Rupees Nine Crore Two lakh :

Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”).

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an :
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI :
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Guijarat, India and acting for the :
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh :

Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of 29,02,77,200/-

(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) in the Escrow Cash Account. The
amount deposited in the escrow account is in compliance with the requirement of deposit of escrow amount
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the :
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its

letter dated 27th October, 2026.

The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash

Accountinterms of SEBI (SAST) Regulations, 2011.

The Net worth of the Acquirer-1 as on March 31, 2026 is 4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document lIdentification Number (UDIN) - :

26104772RYDBTK8551.

The Net worth of the Acquirer-2 as on March 31, 2026 is %4,956.19/- Lakhs (Rupees Four Thousand Nine
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

2610477210WGVV3633.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revision inthe : VII-
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST) :
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price :
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 or at :
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. Inthe event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is :
published; and (ii) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target

The Net worth of the Acquirer-3 as on March 31, 2026 is %5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration

Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road

Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate

dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) -
26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm
arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin :

full accordance with the SEBI (SAST) Regulations, 2011.

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow :
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :
and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in

terms of Regulation 17 (2) of the SEBI (SAST) Regulations, 2011.
Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying
Transaction and the Open Offer. However, if any statutory or other approvals are required or become :
applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other :

approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the
reasonable control of the Acquirers, the approvals specified in this DPS as set outin this Part or those which :
become applicable prior to completion of the Open Offer are not received or refused, then the Acquirers shall

have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers,

through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation

23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident :
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including :
without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required :
to accept this Open Offer. Further, if the Public Shareholders who are not persons resident in India (including :
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :
such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with :
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are :

not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer

pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the

regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender :

the Equity Shares held by them inthe Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other

approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time for the :
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in :
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become :

liable for forfeiture.
Tentative Schedule of Activity

Activity Schedule (Day and Date) "

Date of Public Announcement Friday, 23.10.2026

Date of publication of Detailed Public Statement in the newspapers Thursday, 29.10.2026

Last date for filing of the Draft Letter of Offer with SEBI Thursday, 05.11.2026

Last date for public announcement of competing offer(s) Friday, 20.11.2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

Monday, 30.11.2026

Identified Date Wednesday, 02.12.2026

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Wednesday, 09.12.2026

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, 15.12.2026

Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, 14.12.2026

Date of publication of Open Offer Opening Public Announcement in the
newspapers in which the DPS has been published

Tuesday, 15.12.2026

Date of commencement of the Tendering Period (“Offer Opening Date”) Wednesday, 16.12.2026

Date of closure of the Tendering Period (“Offer Closing Date”) Wednesday, 30.12.2026

Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Public
Shareholders of the Target Company

Wednesday, 13.01.2027

Last date for publication of post Open Offer Public Announcement in Wednesday, 20.01.2027

the newspapers in which the DPS has been published

dates subject to compliance with the SEBI (SAST) Regulations, 2011.

®The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom :
the Letter of Offer would be sentin accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time :

priorto the closure of the Tendering Period.

. ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE

OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to
participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI’s press release
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall notbe :

processed unless the securities are held in dematerialized form with a depository with effect from April 01,

2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed :
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) :
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are

eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations,

2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send
their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach :

them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original

documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies

to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the

Target Company on the Identified Datei.e., 02nd December, 2026 the date falling on the 10th (tenth) Working

Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired

Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also

participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the

Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not

invalidate the Open Offerin any way.

The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.gov.in)

or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary

evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by

NSE in the form of separate window ("Acquisition Window”) as provided under the SEBI (SAST)

Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31

dated February 16, 2023 (“SEBI Master Circular”).

NSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.

The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer

through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the

tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address : 6th Floor, Princess Crown Building, Opp HDFC Bank, Near KKV

Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

: Sweety Gandhi

18905359995, 8905344010

:info@sunflowerbroking.com

- https://sunflowerbroking.com/

Investor Grievance Email id : complaints@sunflowerbroking.com

SEBIRegistration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares in the Open Offer using the Acquisition Window. Before placing the order/ bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

. The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the
trading session at specific intervals by NSE during the Tendering Period.

. Inthe event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can
approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

. Inthe event that the number of Equity Shares validly tendered by the Public Shareholders under this Open
Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

. Upon finalization of the entitiement, only accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

. The Public Shareholder will have to ensure that they keep their demat account active and unblocked to
receive creditin case of return of Equity Shares due to rejection or due to prorated Open Offer

. Equity Shares once tendered in the Offer cannot be withdrawn by the Public Shareholders.

. Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the
Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
Allthe information pertaining to the Target Company and/or the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have notindependently verified
suchinformation and do not accept any responsibility with respect to information provided in the PA and this
DPS orthe Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all referencesto “” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set outin this DPS reflects the position as of the date hereof.

The PA andthis DPS are expected to be available on the website of SEBI at www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

Contact Person
Telephone No.
E-mailID
Website

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) :
Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may haveto be :
revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding :

ISK Advisors

wions Private Limited

ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandra
West, Mumbai-400 050

Tel No.: +91 - 22 - 26431002

Email id: ncmpl@ncmpl.com

Website: www.iskadvisors.com

Investor Grievance email id:
enquiry@ncmpl.com

SEBI Registration Number: INM000012625
Validity: Permanent

Contact Person: Ronak Kadri

(®) MUFG wromm

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai — 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

Validity: Permanent

Contact Person: Ms. Pradnya Karanjekar

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS
ACQUIRER 1 ACQUIRER 2
Sd/- Sd/-
MR. TARANGKUMAR MANUBHAI  MR. HITESHBHAI MAGANBHAI
SAVALIYA BHUVA

Date: 28.10.2026
Place: Ahmedabad

ACQUIRER 3
Sd/-
MR. JIGNESHBHAI MAGANBHAI
BHUVA
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