


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
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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 
“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:

(a) “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;

(b) “Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target 
Company;

(c) “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;

(d) “SEBI” means the Securities and Exchange Board of India;

(e) “Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival 
Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

(f) “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 
a price of ?30/- (Rupees Thirty only) per Equity Share.

(g) “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;

(h) “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

(i) “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

A. Information about the acquirers:

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

(i) 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.

(ii) 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.

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

(i) 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 
dated 12th October, 2026  bearing Unique Document Identification Number (UDIN) – 
26104772IOWGVV3633.

(ii) 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.

3. MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”)

(i) 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.

(ii) 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 – 
382350, Gujarat, and is in the business of Construction Work since 2015.

1. 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 
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any 
representative on the Board of Directors of the Target Company as on date of this DPS.

2. Each acquirer is an individual.

3. 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 
(“SEBI Act”) or under any other Regulation made under the SEBI Act.

4. 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.

5. The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive 
Economic Offenders Act, 2018.

6. There are no pending litigations pertaining to the securities market where it is made party to as on the date of 
this DPS.

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

8. 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.

9. 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.

10. 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.

11. 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.

12. 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:

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

SHAIVAL REALITY LIMITED

(ii) 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.

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

iv) 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.

v) The Sellers do not belong to any group.

c)  Information about the target company: 

1. 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.

2. 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.

3. 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.

4. 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)

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

6. 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.

7. 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. 

8. 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).

9. 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.

10. 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 
set out below:

       (?in lakhs except EPS)

(Source: www.mca.gov.in)

d) Details of offer:

1. 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.

2. 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).

3. 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.

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

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

6. 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.

7. 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.

8. 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.

9.  In terms 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.

10. 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.

11. 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.

II. Background to the Offer:

1. 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.

2. 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 ?30/- 
(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.

3. 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.

4. 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.

5. The salient features of the SPA are set out below:

i. 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.

ii. The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers 
to the Sellers (“Purchase Price”).

iii. “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.

iv. 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.

v. On the Closing Date the following acts shall be done or performed or caused to be done or performed 
simultaneously as under:

(i) 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.

(ii) 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.

(iii) 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;

(ii)  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;

(iii) 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;

(iv) 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;

(v)  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;

(vi) 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:

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

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

(v) 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:

a) directly or indirectly exercise control over the Target Company;

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

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

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

6. 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.

7. 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.

8. 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.

9. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company.

10. 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.

III. 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:

*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. OFFER PRICE

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 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. 

* Total Income includes revenues from operations and other income.

** 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 
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)

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

Particulars Standalone Unaudited 
financial statement for 
the period ended 30th 

September, 2026#

Name and

Residential

Address of the 
Sellers

Details

Whether 
part

of the 
promoter

and

promoter

group

Name

of the

Group

Nature of

Entity

Change

in Name

in the

past

Transa
ction 

through 
SPA/

market

Consolidated Audited financial statement for the 
financial year ended March 31

Details of shares/ voting rights held by

the Seller Acquirer-1 Acquirer-2 Acquirer-3 Total

2026

Pre-Offer
Number of 

Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number Number% of 
total

voting
share
capital

*

% of 
total

voting

share

capital

2025 2024

Post Offer
% of 

Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

Total Income*

Profit before Tax

Profit/loss after tax

Earnings Per Share (EPS) - 

Basic and Diluted (?)

Net worth/Shareholders’ 

Fund**

300.07

292.97

292.97

2.53

2470.14

Mr. Mayur 

Mukundbhai 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 

Ahmedabad, 

Gujarat

Shareholding as 

on the date of PA

Shares proposed 

to be acquired 

pursuant to SPA

Shares acquired 

between the PA 

date and the DPS 

date

Equity Shares 

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 

Tendering Period)

Mr. Shaival 

Mayurbhai Desai

Address: 17, 

Abhishree 

Residency Part-

1, Opp Shivalik 

Bunglow, Rajpath 

Rangoli Road, 

Bopal, 380058, 

Ahmedabad, 

Gujarat 

Mrs. Sonal Mayur 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 

Ahmedabad, 

Gujarat 

Yes

Yes

Yes

NA

NA

NA

Individual

Individual

Individual

NA

NA

NA

SPA

SPA

SPA

679.79

587.84

580.73

5.02

2177.17

42,07,800

-

28,01,800

-

10,03,080

38,04,880

-

28,02,400

-

10,03,080

38,05,480

- -

28,01,800

-

10,03,080

38,04,880

84,06,000

-

30,09,240

1,14,15,240
29,98,200

12,00,000

NIL

-

24.21%

-

8.67 %

32.88 %

-

24.21%

-

8.67 %

32.88%

- -

24.21%

-

8.66%

32.87 %

72.63%

-

26 %

98.63 %
NIL

NIL

36.36

%

25.90 

%

10.37 

%

NIL

NIL

NIL

149.01

70.99

19.74

0.17

1596.43

440.80

243.00

251.66

2.17

1576.70

Paid-up Equity Share of Target 
Company

No. of Shares/Voting Rights

Fully paid-up Equity Shares

Total Paid-up Equity Shares

Total Voting Rights in Target Company

1,15,74,000

1,15,74,000

1,15,74,000

% of shares/voting rights

100

100

100

Name of the Director Designation DIN Date of Appointment

Shaival Mayurbhai Desai

Mayur Mukundbhai Desai

Silva Sulabh Padshah

Rajiv Dinesh Desai

Non-Executive Director

Managing Director

Non-Executive Independent Director

Non-Executive Independent Director

03553619

00143018

10283803

10367903

27/06/2011

01/08/1996

05/10/2026

01/11/2023

(Continued to next page)



Stock Exchanges

Sr. No.

Total no. of Equity Shares traded 
during the twelve calendar 

months prior to the month of PA

Particulars

Total No. of Equity Shares of 
the Target Company during 

the relevant period

Price (in ? per Equity Share)

Annualized trading

turnover (as % of 
Equity Shares 

listed)

NSE

a)

b)

c)

d)

e)

f)

1,11,600

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

1,15,74,000

? 30

Not Applicable#

Not Applicable#

Not Applicable*

? 30

Not Applicable**

0.96 %

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 
PA is as given below:

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:

*is not applicable because shares are infrequently traded

**not an 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. As on 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 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 at its 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. 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”).

2. 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 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 
Account in terms 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.

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) – 
26104772IOWGVV3633.

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.

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

6. 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.

VI. Statutory and Other Approvals

1. 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.

2. 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.

3. 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 (“FIIs”) 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.

4. 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.

5. 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.

6. 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.

7. 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.

VII. Tentative Schedule of Activity

?

(1) 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 subject to compliance with the SEBI (SAST) Regulations, 2011.
(2) 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. It is clarified that all 
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.

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

1. 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).

2. 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 not be 
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.

3. 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 Offer in any way.

4. 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.

5. 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”).

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

7. 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

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

8. 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.

9. 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”).

10. 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.

11. 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.

12. 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).

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

14. 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

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

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

IX. 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.

X. OTHER INFORMATION

1. 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.

2. 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 or the Letter of Offer pertaining to the Target Company and / or the Sellers.

3.  In this DPS, all references to “?” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

4. 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.

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

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

7. 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:

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)
(2)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

Friday, 23.10.2026

Thursday, 29.10.2026

Thursday, 05.11.2026

Friday, 20.11.2026

Monday, 30.11.2026

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

(1)Schedule (Day and Date) 

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

ACQUIRER 1

Sd/-

MR. TARANGKUMAR MANUBHAI 
SAVALIYA

ACQUIRER 2

Sd/-

MR. HITESHBHAI MAGANBHAI 
BHUVA

ACQUIRER 3

Sd/-

MR. JIGNESHBHAI MAGANBHAI 
BHUVA

Date: 28.10.2026                                                                                                  

Place: Ahmedabad

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

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 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
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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
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

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 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
“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:

(a) “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;

(b) “Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target
Company;

(c) “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;

(d) “SEBI” means the Securities and Exchange Board of India;

(e) “Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival
Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

(f) “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
a price of ?30/- (Rupees Thirty only) per Equity Share.

(g) “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;

(h) “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

(i) “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

A. Information about the acquirers:

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

(i) 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.

(ii) 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.

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

(i) 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
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) –
26104772IOWGVV3633.

(ii) 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.

3. MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”)

(i) 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.

(ii) 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 –
382350, Gujarat, and is in the business of Construction Work since 2015.

1. 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
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any
representative on the Board of Directors of the Target Company as on date of this DPS.

2. Each acquirer is an individual.

3. 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
(“SEBI Act”) or under any other Regulation made under the SEBI Act.

4. 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.

5. The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive
Economic Offenders Act, 2018.

6. There are no pending litigations pertaining to the securities market where it is made party to as on the date of
this DPS.

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

8. 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.

9. 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.

10. 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.

11. 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.

12. 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:

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

SHAIVAL REALITY LIMITED

(ii) 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.

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

iv) 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.

v) The Sellers do not belong to any group.

c) Information about the target company:

1. 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.

2. 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.

3. 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.

4. 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)

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

6. 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.

7. 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.

8. 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).

9. 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.

10. 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
set out below:

(?in lakhs except EPS)

(Source: www.mca.gov.in)

d) Details of offer:

1. 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.

2. 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).

3. 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.

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

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

6. 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.

7. 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.

8. 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.

9. In terms 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.

10. 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.

11. 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.

II. Background to the Offer:

1. 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.

2. 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 ?30/-
(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.

3. 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.

4. 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.

5. The salient features of the SPA are set out below:

i. 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.

ii. The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers
to the Sellers (“Purchase Price”).

iii. “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.

iv. 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.

v. On the Closing Date the following acts shall be done or performed or caused to be done or performed
simultaneously as under:

(i) 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.

(ii) 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.

(iii) 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;

(ii) 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;

(iii) 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;

(iv) 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;

(v) 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;

(vi) 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:

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

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

(v) 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:

a) directly or indirectly exercise control over the Target Company;

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

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

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

6. 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.

7. 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.

8. 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.

9. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company.

10. 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.

III. 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:

*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. OFFER PRICE

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 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.

* Total Income includes revenues from operations and other income.

** 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
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)

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

Particulars Standalone Unaudited
financial statement for

the period ended 30th

September, 2026#

Name and

Residential

Address of the

Sellers

Details

Whether
part

of the

promoter

and

promoter

group

Name

of the

Group

Nature of

Entity

Change

in Name

in the

past

Transa
ction

through

SPA/

market

Consolidated Audited financial statement for the

financial year ended March 31

Details of shares/ voting rights held by

the Seller Acquirer-1 Acquirer-2 Acquirer-3 Total

2026

Pre-Offer
Number of

Equity

Shares

Number of

Equity

Shares

Number of

Equity

Shares

Number of

Equity

Shares

Number Number% of
total

voting

share

capital
*

% of

total

voting

share

capital

2025 2024

Post Offer
% of

Equity

Share

Capital*

% of

Equity

Share

Capital*

% of

Equity

Share

Capital*

% of

Equity

Share

Capital*

Total Income*

Profit before Tax

Profit/loss after tax

Earnings Per Share (EPS) -

Basic and Diluted (?)

Net worth/Shareholders’

Fund**

300.07

292.97

292.97

2.53

2470.14

Mr. Mayur

Mukundbhai
Desai

Address: 17,

Abhishree

Residency Part-

1, B/H Kantam

Party Plot,

Rajpath Rangoli

Road, Ambli,

Daskroi-380058,

Ahmedabad,

Gujarat

Shareholding as

on the date of PA

Shares proposed

to be acquired
pursuant to SPA

Shares acquired

between the PA

date and the DPS

date

Equity Shares

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

Tendering Period)

Mr. Shaival

Mayurbhai Desai

Address: 17,

Abhishree

Residency Part-

1, Opp Shivalik

Bunglow, Rajpath

Rangoli Road,

Bopal, 380058,

Ahmedabad,
Gujarat

Mrs. Sonal Mayur

Desai

Address: 17,

Abhishree
Residency Part-

1, B/H Kantam

Party Plot,

Rajpath Rangoli

Road, Ambli,

Daskroi-380058,

Ahmedabad,

Gujarat

Yes

Yes

Yes

NA

NA

NA

Individual

Individual

Individual

NA

NA

NA

SPA

SPA

SPA

679.79

587.84

580.73

5.02

2177.17

42,07,800

-

28,01,800

-

10,03,080

38,04,880

-

28,02,400

-

10,03,080

38,05,480

- -

28,01,800

-

10,03,080

38,04,880

84,06,000

-

30,09,240

1,14,15,240
29,98,200

12,00,000

NIL

-

24.21%

-

8.67 %

32.88 %

-

24.21%

-

8.67 %

32.88%

- -

24.21%

-

8.66%

32.87 %

72.63%

-

26 %

98.63 %
NIL

NIL

36.36

%

25.90

%

10.37

%

NIL

NIL

NIL

149.01

70.99

19.74

0.17

1596.43

440.80

243.00

251.66

2.17

1576.70

Paid-up Equity Share of Target

Company

No. of Shares/Voting Rights

Fully paid-up Equity Shares

Total Paid-up Equity Shares

Total Voting Rights in Target Company

1,15,74,000

1,15,74,000

1,15,74,000

% of shares/voting rights

100

100

100

Name of the Director Designation DIN Date of Appointment

Shaival Mayurbhai Desai

Mayur Mukundbhai Desai

Silva Sulabh Padshah

Rajiv Dinesh Desai

Non-Executive Director

Managing Director

Non-Executive Independent Director

Non-Executive Independent Director

03553619

00143018

10283803

10367903

27/06/2011

01/08/1996

05/10/2026

01/11/2023

(Continued to next page)
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Stock Exchanges

Sr. No.

Total no. of Equity Shares traded
during the twelve calendar

months prior to the month of PA

Particulars

Total No. of Equity Shares of
the Target Company during

the relevant period

Price (in ? per Equity Share)

Annualized trading

turnover (as % of

Equity Shares
listed)

NSE

a)

b)

c)

d)

e)

f)

1,11,600

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

1,15,74,000

? 30

Not Applicable#

Not Applicable#

Not Applicable*

? 30

Not Applicable**

0.96 %

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
PA is as given below:

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:

*is not applicable because shares are infrequently traded

**not an 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. As on 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 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 at its 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. 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”).

2. 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 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
Account in terms 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.

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) –
26104772IOWGVV3633.

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.

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

6. 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.

VI. Statutory and Other Approvals

1. 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.

2. 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.

3. 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 (“FIIs”) 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.

4. 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.

5. 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.

6. 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.

7. 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.

VII. Tentative Schedule of Activity

?

(1) 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 subject to compliance with the SEBI (SAST) Regulations, 2011.
(2) 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. It is clarified that all
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.

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

1. 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).

2. 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 not be
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.

3. 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 Offer in any way.

4. 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.

5. 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”).

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

7. 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

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

8. 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.

9. 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”).

10. 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.

11. 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.

12. 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).

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

14. 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

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

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

IX. 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.

X. OTHER INFORMATION

1. 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.

2. 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 or the Letter of Offer pertaining to the Target Company and / or the Sellers.

3. In this DPS, all references to “?” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

4. 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.

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

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

7. 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:

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)
(2)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

Friday, 23.10.2026

Thursday, 29.10.2026

Thursday, 05.11.2026

Friday, 20.11.2026

Monday, 30.11.2026

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

(1)
Schedule (Day and Date)

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

ACQUIRER 1

Sd/-

MR. TARANGKUMAR MANUBHAI
SAVALIYA

ACQUIRER 2

Sd/-

MR. HITESHBHAI MAGANBHAI
BHUVA

ACQUIRER 3

Sd/-

MR. JIGNESHBHAI MAGANBHAI
BHUVA

Date: 28.10.2026

Place: Ahmedabad

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

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 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
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ççfççfffç rfffrrfrrf ''k''kkk' skss;kkk;;k;;k j;;;jj;jj; vvkvvkkkv ;kkk;;k;;k
11- ccscssfccfffc lfffllfllf dlllddlddl
22- MMkMMMkkMkkM bkkkbbkbbk YbbYYYb ;YY;;;Y w;wwV;VVsVssMVVMMMV

ffVffVVVf IVVIIIV iIIIiiIiiI .iii..i..i k...kk.kk. hkkkkhhkhhhk %%
1-  LVk;ye baMLVªht fyfeVsM vkSj bldh lgk;d daifu;ksa ds mijksä ifj.kkeksa dh leh{kk v‚fMV dfeVh }kjk dh xbZ vkSj 28 vDVwcj]

2026 dks vk;ksftr cSBdksa esa cksMZ v‚Q Mk;jsDVlZ }kjk bUgsa eatwjh nh xbZA 
2-  mijksä tkudkjh 30 flracj] 2026 dks lekIr frekgh ds fy, fcuk v‚fMV fd, x,  foŸkh; ifj.kkeksa ds foLr`r çk:i dk ,d va'k gS]

ftls lsch ¼fyfLVax vkSj vU; çdVhdj.k vko';drk,a½ fofu;e] 2015 ds fofu;eu 33 ds rgr LV‚d ,Dlpsat esa nkf[ky fd;k x;k gSA
30 flracj] 2026 dks lekIr frekgh ds fy, fcuk v‚fMV fd, x, LVSaMvyksu  vkSj lesfdr foŸkh; ifj.kkeksa dk iwjk çk:i LV‚d ,Dlpsatksa
dh osclkbVksa (www.bseindia.com, www.nseindia.com½½ vkSj daiuh dh osclkbV ¼ www.stylam.com ½ ij miyCèk gSA

3-  daiuh ds fcuk v‚fMV fd, x, LVSaMvyksu foŸkh; ifj.kkeksa dh tkudkjh bl çdkj gaS%&
¼¼yykyyykkykky [kkk[[k[[k k[[[kk[kk[ ##i##iii# ;iii;;i;;i s;ss eesessaa½½

Ø-
la-

ffofffoofoof ooooooooooooo joooojjojjo .jjj..j..j k...kk.kk.

ifjpkyu ls dqy vk;

vofèk ds fy, 'kq) ykHk@¼gkfu½ ¼dj] vioknkRed
vkSj@;k fo'ks"k enksa ls igys½

vofèk ds fy, 'kq) ykHk@¼gkfu½ ¼dj ls igys]
vioknkRed vkSj@;k fo'ks"k enksa ds ckn½

ffuffuuuf nuunnnu snss'nn'''n k''kkk' dkkkddkddk eeaaMeeeMMeMMe yMMyyyM ddhddhhhd vvkvvkkkv skssjkkkkjjkjjk llslss vvkvvkkkv SkkSSSjkkkkjjkjjk mmummuuum duudddu sdss ffyffyyyf ,yy,,,y
LLVLLLVVVL kVVVkkVkkV bkkkbbkbbk ybbyyyb eyyeeey bbaaMbbMMMb LMMMLLMLLM VLLLVVVL ªVVªªªVhVVhhthhttth ffyffyyyf fyyfffy effeeef VeeVVVe sVssMVVMMMV

ggLggggLLgLLg rLLLLrrLrrL krrrrkkrkkr {{k{{{kkk{ jkkkkjjkjjk @@&&
ttxttxxxt nxxxnnxnnx hnnhhhn 'hh'''h k''kkk' xxqxxqqqxIxxIIIx rIIIIrrIrrI krrrrkkrkkr

LLFLLFFLFFL kFkkkF kkkkkkkkkkk ukkkuukuuk %% ppaaMppMMMp hMMhhhM xhhxxxh <xxx<<<x ++ ççcççcccç aaèèèkèèèkkkè ffuffuuuf nuuunnunnu snss'nn'''n k''kkk' dkkkddkddk
ffnffnnnf unnuuun kuuukkukku aadkkkddkddk %% 2288-1-100-2-2002266 MMhMMhhhM vvkvvkkkv bkkkbbkbbk ZbbZZ,bb,,,b u,,uuu, %% 0000111155111133

vkjch,y cSad fyfeVsM
iiaatiiittitti htthhht —hh———h r——rrr— ddkdddkkdkkd ;kkk;;k;;k k;;kkk; ZkkZZykkkyykyyk ;yy;;;y %% çFke ysu] 'kkgiqjh] dksYgkiqj&416001
jjkjjjkkjkkj "kkk""k""k V"""VV"VV" ªVVªªªVhVVhh;hh;;;h iifiiiffiffi jffffjjfjjf pjjfjjpppjpppjpj kpppkkpkkp ykkkyykyyk uyyuuuy ddsdssaaæddæææd %% 9oha eafty] VsDuhIysDl&1] ohj lkojdj ¶ykbZvksoj] xksjsxkao ¼if'pe½ eqacbZ&400062

Lo.kZ uhykeh lg vkea=.k lwpuk
uhps mfYyf[kr m/kkjdrkZ dks vkjch,y cSad fyfeVsM ls muds }kjk çkIr Lo.kZ vkHkw"k.kksa ¼*lqfo/kk*½ ds cnys _.k lqfo/kk ds fy, cdk;k jkf'k
dk Hkqxrku djus ds fy, ekax uksfVl fn;k x;k gSA pwafd m/kkjdrkZ lqfo/kk ds rgr cdk;k pqdkus esa foQy jgk gS] blfy, ge uhps nh
xbZ rkfydk esa mfYyf[kr frfFk;ksa ij fxjoh j[ks x, Lo.kZ vkHkw"k.kksa dh uhykeh djus ds fy, ck/; gSaA
;fn bl uhykeh ls dksbZ vf/k'ks"k jkf'k çkIr gksrh gS] rks mls lacaf/kr m/kkjdrkZ dks okil dj fn;k tk,xk vkSj ;fn uhykeh ds ckn dksbZ
?kkVk gksrk gS] rks 'ks"k jkf'k mfpr dkuwuh dk;Zokgh ds ek/;e ls m/kkjdrkZ ls olwy dh tk,xhA vkjch,y cSad dks fcuk fdlh iwoZ lwpuk
ds uhykeh ls fuEufyf[kr [kkrs gVkus dk vf/kdkj gSA blds vykok] vkjch,y cSad fcuk fdlh iwoZ lwpuk ds uhykeh dh rkjh[k cnyus dk
vf/kdkj lqjf{kr j[krk gSA

ØØaa
llaa-

[[k[[[kk[kk[ kkkkkkkkkkk rkkkkrrkrrk krrrrkkrkkr
llaa[lll[[l[[l ;[[[;;[;;[ k;;;kk;kk;

''k''kkk' kkkkkkkkkkk [kkk[[k[[k k[[[kk[kk[ kkkkkkkkkkk ddkdddkkdkkd
uukuuuukkukku ekkkkeekeek

lsDVj 27
paMhx<+

lsDVj 27
paMhx<+

lsDVj 27
paMhx<+

euhektjk
'kk[kk

mm/m//k//kkk/ kkkkkkkkkkk jkkkkjjkjjk djjjddjddj rdddrrdrrd krrrrkkrkkr ZkkZZ ddkdddkkdkkd
uukuuuukkukku ekkkkeekeek

tlfçr flag 

lfork lSuh

foØe lSuh

fodkl dqekj

LLoLLLooLooL .ooo..o..o k...kk.kk. ZkkZZ vvkvvkkkv HkHHHk kHHHkkHkkH wkww"kkk""k""k k"""kk"kk" .kkk..k..k k...kk.kk. ddkdddkkdkkd ffofffoofoof ooooooooooooo joooojjojjo .jjj..j..j k...kk.kk.
¼¼xxzxxxxzzxzzxkxxxkkxkkx ekkkeekeek eesessaa½½

dqy ldy otu

dqy v'kq)rk
dqy iRFkj otu
dqy 'kq) otu

dqy ldy otu

dqy v'kq)rk

dqy iRFkj otu
dqy 'kq) otu

dqy ldy otu

dqy v'kq)rk
dqy iRFkj otu
dqy 'kq) otu

dqy ldy otu

dqy v'kq)rk

dqy iRFkj otu

dqy 'kq) otu

LLoLLLooLooL .ooo..o..o k...kk.kk. ZkkZZ ddhddhhhd uuhuuuhhuhhu yhhyyyh kyyykkykky ekkkeekeek heeehhehhe
ddkdddkkdkkd LLFLLFFLFFL kFFkkkF kkkkkkkkkkk ukkkuukuuk

Hkwry ] ,llhvks 16
lsDVj 27 lh paMhx<+&
160019

Hkwry ] ,llhvks 16
lsDVj 27 lh paMhx<+&
160019

Hkwry ] ,llhvks 16
lsDVj 27 lh paMhx<+&
160019

Hkwry]] ,llhvks 830]
,u,lh euhektjk]
paMhx<+ & 160101

''k''kkk' kkkkkkkkkkk [kkk[[k[[k k[[[kk[kk[ kkkkkkkkkkk ççcççcccç aa///k//kkk/ dkkkddkddk
ddkdddkkdkkd uukuuukkukku ekkkeekeek vvkvvvkkkv SkkSSSjkkkkjjkjjk
eekeeekkekke skssckkkcckcck kcckkkc bkkkbbkbbk ybbyyyb uuaa-

fnos'k 'kekZ
8097723830

fnos'k 'kekZ
8097723830

fnos'k 'kekZ
8097723830

gjtksr flag
9888498889

uuhuuuhhuhhu yhhhyyyh kyyykkykky ekkkeekeek heeehhehhe
ddhddhhhd ffrfffrrfrrf frrrffrffr FFkfFFkkkkF
vvkvvvkkvkkv Skkkv SSSjkkkkjjkjjk llellleeleel ;eee;;e;;e
26&11&
2026 

vi- 2-00
cts ls vi- 
4-00 cts

rd

26&11&
2026 vi-
2-00 cts ls
vi- 4-00
cts rd

26&11&
2026 vi-
2-00 cts ls
vi- 4-00
cts rd

26&11&
2026 vi-
2-00 cts ls
vi- 4-00
cts rd

bPNqd cksyhnkrk 'kk[kk çca/kd ls laidZ djsaA
foLr`r fu;e vkSj 'krksaZ ds fy,] —i;k vkjch,y cSad dh lacaf/kr 'kk[kkvksa esa tk,¡A
LLFLLFFLFFL kFkkkkkkkkkkkkk ukkkuukuuk %% ggfgggffgffg jffffjjfjjf ;jjfjj;;;j;;;j;j k;;kkk; .kkk..k..k k...kk.kk. kkkkkkkkkkk ]] vvfvvfffv /f//k/f/kkkk/ —kkk——k——k r——rrr— vvfvvfffv /f//k/f/kkkk/ dkkkddkddk kdddkkdkkd jkkkkjjkjjk hjjjhhjhhj
ffnffnnnf unnuuun kuuukkukku aadkkkddkddk %% 2299&&1100&&22002266 vvkvvkkkv jkkkkjjkjjk cjjjccjccj hcchhhc ,hh,,,h y,,yyy, ccScSSaadcdd ffyffyyyf fyyfffy effeeef VeeVVVe sVssMVVMMMV

,l,e,Qth bafM;k ØsfMV daiuh fyfeVsM
d‚iksZjsV dk;kZy;% 11oha eafty] lh foax] ,Ecslh 247] yky cgknqj 'kkL=h ekxZ] xka/kh
uxj foØksyh ¼if'pe½ eqacbZ egkjk"Vª & 400083

ekax lwpuk
foÙkh; vkfLr;ksa ds çfrHkwfrdj.k ,oa iqufuZekZ.k rFkk çfrHkwfr fgr çorZu vf/kfu;e] 2002
¼**vf/kfu;e**½ rFkk çfrHkwfr fgr ¼çorZu½ fu;e] 2002 ¼**fu;e**½ ds çko/kkuksa ds varxZr
v/kksgLrk{kjh] vf/kfu;e ds varxZr ,l,e,Qth bafM;k ØsfMV daiuh fyfeVsM ¼,l,e,Qth bafM;k ØsfMV½
ds çkf/k—r vf/kdkjh gksus ds ukrs rFkk vf/kfu;e dh /kkjk 13 ¼12½ ds varxZr çnÙk 'kfä;ksa dk ç;ksx
djrs gq,] fu;e 3 ds lkFk] vf/kfu;e dh /kkjk 13¼2½ ds varxZr ekax uksfVl tkjh djrs gq, fuEufyf[kr
m/kkjdrkZ¼vksa½ ls mä uksfVl dh çkfIr dh frfFk ls 60 fnuksa ds Hkhrj lacaf/kr uksfVl esa mfYyf[kr jkf'k
dk Hkqxrku djus dk vkºoku djrs gSaA uhps gLrk{kjdrkZ dk ;g ekuuk gS fd m/kkjdrkZ ekax uksfVl dh
rkehy ls cp jgk gS] blfy, uksfVl dh rkehy fu;eksa ds vuqlkj fpidkdj vkSj çdkf'kr djds dh
tk jgh gSA ekax uksfVl dh fo"k;&oLrq uhps m)`r dh xbZ gS%

m/kkjdrkZvksa dks lykg nh tkrh gS fd os ekax uksfVl dk vuqikyu djsa vkSj blesa mfYyf[kr ekax jkf'k dk Hkqxrku
bl çdk'ku dh frfFk ls 60 fnuksa ds Hkhrj ykxw C;kt] vfrfjä C;kt] ckmal 'kqYd] ykxr vkSj O;; ds lkFk
Hkqxrku dh çkfIr dh frfFk rd djsaA m/kkjdrkZ /;ku nsa fd ,l,e,Qth bafM;k ØsfMV ,d lqjf{kr _.knkrk gS
vkSj m/kkjdrkZvksa }kjk çkIr _.k lqfo/kk m/kkjdrkZvksa }kjk fxjoh j[kh xbZ lqjf{kr laifÙk ¼laifÙk;ksa½ ds :i esa vpy
laifÙk@laifÙk;ksa ds fo#) ,d lqjf{kr _.k gSA 
;fn m/kkjdrkZ fu/kkZfjr le; ds Hkhrj viuh nsunkfj;ksa dk iw.kZ :i ls fuoZgu djus esa foQy jgrs gSa] rks ,l,e,Qth
bafM;k ØsfMV vf/kfu;e dh /kkjk 13¼4½ ds rgr lqjf{kr laifÙk ¼laifÙk;ksa½ ij dCtk djus ds fy, lHkh vf/kdkjksa
dk ç;ksx djus dk gdnkj gksxk] ftlesa fcØh ds ek/;e ls ;k vf/kfu;e vkSj mlds rgr fu;eksa ds rgr miyC/k
fdlh vU; mik; dks ykxw djds bls LFkkukarfjr djuk vkSj Hkqxrku çkIr djuk 'kkfey gS] ysfdu ;g bUgha rd
lhfer ugha gSA ,l,e,Qth bafM;k ØsfMV dks fcØh ;k gLrkarj.k ds vf/kdkj dks ykxw djus ls igys lqjf{kr laifÙk¼vksa½
dks dqdZ djus vkSj@;k lhy djus dk Hkh vf/kdkj gSA lqjf{kr laifÙk¼vksa½ dh fcØh ds ckn] ,l,e,Qth bafM;k
ØsfMV dks cdk;k jkf'k olwyus ds fy, vyx ls dkuwuh dk;Zokgh 'kq: djus dk Hkh vf/kdkj gS] vxj fxjoh
j[kh xbZ laifÙk;ksa dk ewY; ,l,e,Qth bafM;k ØsfMV dks ns; cdk;k jkf'k dks doj djus ds fy, vi;kZIr gSA
;g mik; fdlh vU; dkuwu ds rgr ,l,e,Qth bafM;k ØsfMV ds fy, miyC/k lHkh vU; mik;ksa ds vfrfjä
vkSj Lora= gSA 
m/kkjdrkZ¼vksa½ dk /;ku vf/kfu;e dh /kkjk 13¼8½ dh vksj vkdf"kZr fd;k tkrk gS] ftlesa lqjf{kr ifjlaifÙk;ksa dks
Hkqukus ds fy, miyC/k le; ds laca/k esa vkSj vkxs vf/kfu;e dh /kkjk 13¼13½ dh vksj] ftlds rgr m/kkjdrkZ¼vksa½
dks lqjf{kr ifjlaifÙk;ksa dk fuiVku ;k muls fuiVus ;k fcØh] iês ;k vU;Fkk ¼O;kolkf;d xfrfof/k ds vykok½
fdlh Hkh lqjf{kr ifjlaifÙk dks LFkkukarfjr djus ls jksdk@fuf"k) fd;k tkrk gS] fcuk ,l,e,Qth bafM;k ØsfMV
dh iwoZ fyf[kr lgefr ds vkSj mijksä dk vuqikyu u djuk mä vf/kfu;e dh /kkjk 29 ds rgr naMuh; vijk/k
gSA ekax uksfVl dh çfr uhps gLrk{kjdrkZ ds ikl miyC/k gS vkSj m/kkjdrkZ¼vksa½ ;fn pkgsa rks bls uhps gLrk{kjdrkZ
ls fdlh Hkh dk;Z fnol ij lkekU; dk;kZy; le; ds nkSjku çkIr dj ldrs gSaA
LFkku% gfj;k.kk gLrk@&  çkf/k—r vf/kdkjh
fnukad% 29&10&2026 ,l,e,Qth bafM;k ØsfMV daiuh fyfeVsM

m/kkjdrkZ¼vksa½ ds uke

11- eapqu ;kno 
22- fny[kq'k dqekj 
33- vuhrk nsoh 
44- eapqu ;kno ¼çksi½ 

yySySSuyyuuuy &&221122222200991122111155774455

ca/kd j[kh xbZ vpy laifÙk dk fooj.k

[ksoV ua 244 feu@216] [krkSuh ua 371 feu] fdyk ua 13@22 ¼7&7½ esa ls 87 oxZ xt {ks=Qy ds Iy‚V dk leLr
Hkkx ,oa fgLlk] ekStk gluiqj okd;k NksVw jke uxj] uxj fuxe ds varxZr] jsyos ykbu Ø‚flax] cgknqjx<+] ftyk&
>Ttj] gfj;k.kk esa fLFkr] ftldh lhek,a fuEukuqlkj gSa& iwoZ& 15 QhV pkSM+h xyh] if'pe& nwljs dk Iy‚V] mÙkj&
15 QhV pkSM+h xyh] nf{k.k& nwljs dk Iy‚V 

ekax lwpuk dh frfFk 
vkSj jkf'k

16&10&2026
#- 29]94]533-95@& 

¼#i;s murhl yk[k pkSjkuos gtkj 
ik¡p lkS rSarhl vkSj ipkuos iSls ek=½ 

fnukad 05&10&2026 rd

³fBÊ dQ»»fe
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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 
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

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 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 
“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:

(a) “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;

(b) “Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target 
Company;

(c) “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;

(d) “SEBI” means the Securities and Exchange Board of India;

(e) “Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival 
Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

(f) “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 
a price of ?30/- (Rupees Thirty only) per Equity Share.

(g) “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;

(h) “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

(i) “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

A. Information about the acquirers:

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

(i) 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.

(ii) 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.

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

(i) 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 
dated 12th October, 2026  bearing Unique Document Identification Number (UDIN) – 
26104772IOWGVV3633.

(ii) 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.

3. MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”)

(i) 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.

(ii) 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 – 
382350, Gujarat, and is in the business of Construction Work since 2015.

1. 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 
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any 
representative on the Board of Directors of the Target Company as on date of this DPS.

2. Each acquirer is an individual.

3. 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 
(“SEBI Act”) or under any other Regulation made under the SEBI Act.

4. 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.

5. The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive 
Economic Offenders Act, 2018.

6. There are no pending litigations pertaining to the securities market where it is made party to as on the date of 
this DPS.

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

8. 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.

9. 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.

10. 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.

11. 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.

12. 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:

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

SHAIVAL REALITY LIMITED

(ii) 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.

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

iv) 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.

v) The Sellers do not belong to any group.

c)  Information about the target company: 

1. 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.

2. 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.

3. 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.

4. 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)

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

6. 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.

7. 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. 

8. 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).

9. 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.

10. 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 
set out below:

       (?in lakhs except EPS)

(Source: www.mca.gov.in)

d) Details of offer:

1. 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.

2. 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).

3. 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.

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

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

6. 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.

7. 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.

8. 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.

9.  In terms 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.

10. 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.

11. 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.

II. Background to the Offer:

1. 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.

2. 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 ?30/- 
(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.

3. 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.

4. 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.

5. The salient features of the SPA are set out below:

i. 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.

ii. The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers 
to the Sellers (“Purchase Price”).

iii. “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.

iv. 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.

v. On the Closing Date the following acts shall be done or performed or caused to be done or performed 
simultaneously as under:

(i) 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.

(ii) 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.

(iii) 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;

(ii)  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;

(iii) 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;

(iv) 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;

(v)  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;

(vi) 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:

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

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

(v) 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:

a) directly or indirectly exercise control over the Target Company;

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

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

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

6. 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.

7. 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.

8. 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.

9. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company.

10. 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.

III. 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:

*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. OFFER PRICE

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 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. 

* Total Income includes revenues from operations and other income.

** 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 
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)

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

Particulars Standalone Unaudited 
financial statement for 
the period ended 30th 

September, 2026#

Name and

Residential

Address of the 
Sellers

Details

Whether 
part

of the 
promoter

and

promoter

group

Name

of the

Group

Nature of

Entity

Change

in Name

in the

past

Transa
ction 

through 
SPA/

market

Consolidated Audited financial statement for the 
financial year ended March 31

Details of shares/ voting rights held by

the Seller Acquirer-1 Acquirer-2 Acquirer-3 Total

2026

Pre-Offer
Number of 

Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number Number% of 
total

voting

share

capital
*

% of 
total

voting

share

capital

2025 2024

Post Offer
% of 

Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

Total Income*

Profit before Tax

Profit/loss after tax

Earnings Per Share (EPS) - 

Basic and Diluted (?)

Net worth/Shareholders’ 

Fund**

300.07

292.97

292.97

2.53

2470.14

Mr. Mayur 

Mukundbhai 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 
Ahmedabad, 

Gujarat

Shareholding as 

on the date of PA

Shares proposed 

to be acquired 

pursuant to SPA

Shares acquired 

between the PA 

date and the DPS 

date

Equity Shares 

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 

Tendering Period)

Mr. Shaival 

Mayurbhai Desai

Address: 17, 

Abhishree 

Residency Part-

1, Opp Shivalik 

Bunglow, Rajpath 

Rangoli Road, 

Bopal, 380058, 

Ahmedabad, 

Gujarat 

Mrs. Sonal Mayur 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 

Ahmedabad, 

Gujarat 

Yes

Yes

Yes

NA

NA

NA

Individual

Individual

Individual

NA

NA

NA

SPA

SPA

SPA

679.79

587.84

580.73

5.02

2177.17

42,07,800

-

28,01,800

-

10,03,080

38,04,880

-

28,02,400

-

10,03,080

38,05,480

- -

28,01,800

-

10,03,080

38,04,880

84,06,000

-

30,09,240

1,14,15,240
29,98,200

12,00,000

NIL

-

24.21%

-

8.67 %

32.88 %

-

24.21%

-

8.67 %

32.88%

- -

24.21%

-

8.66%

32.87 %

72.63%

-

26 %

98.63 %
NIL

NIL

36.36

%

25.90 

%

10.37 

%

NIL

NIL

NIL

149.01

70.99

19.74

0.17

1596.43

440.80

243.00

251.66

2.17

1576.70

Paid-up Equity Share of Target 

Company

No. of Shares/Voting Rights

Fully paid-up Equity Shares

Total Paid-up Equity Shares

Total Voting Rights in Target Company

1,15,74,000

1,15,74,000

1,15,74,000

% of shares/voting rights

100

100

100

Name of the Director Designation DIN Date of Appointment

Shaival Mayurbhai Desai

Mayur Mukundbhai Desai

Silva Sulabh Padshah

Rajiv Dinesh Desai

Non-Executive Director

Managing Director

Non-Executive Independent Director

Non-Executive Independent Director

03553619

00143018

10283803

10367903

27/06/2011

01/08/1996

05/10/2026

01/11/2023

(Continued to next page)
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¬¼Ìù¼Â [¼Ì�û¼Ì‡¼ t¼Æ½°‡¼ K¼Zt¼ Š¼¼ZmÌ@¼Ì
ù¼Æ†¼¡¼¼�Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ KÌ ½‡¼ü¼û¼‡¼K¼�
ö¼Ì�Ì‡¼ Š¼¼Ìh™ö¼Ì½ÿ¼ü¼¼Ì
A‡¡¼Ì¬h¬¼™(@¼ÌöŠ¼Â@¼¼A)û¼¼hÌ Š¼¼ÿ¼‡¼ ]—
½�ü¼¼t¼¼Ì‡¼Â ¬¼û¼ÂP¼¼  K�£¼Ì  @¼‡¼Ì
�¼ÌK¼r¼K¼�¼Ì‡¼¼ �P¼r¼ @¼‡¼Ì ù¼^�‡¼Â
@¼Q¼Z½mt¼t¼¼ û¼¼hÌ ¬¼ÿ¼¼û¼t¼Â‡¼¼ Š¼S¼ÿ¼¼‡¼Ì
^º¼¡¼Â �¼Q¼Â‡¼Ì,  ú¼¼�t¼Âü¼ †¼¼Ì�r¼¼Ì‡¼Ì
¡¼Ð½§¼K †¼¼Ì�r¼¼Ì ¬¼¼x¼Ì ¬¼Z�Ì½Q¼t¼ K�¡¼¼
@¼ZS¼Ì‡¼¼ û¼Zt¼¡ü¼¼Ì û¼Ìº¼¡¼¡¼¼ û¼¼hÌ @¼ÌK
Š¼�¼û¼£¼™ Š¼ÌŠ¼� ù¼°¼� Š¼¼m£¼Ì.  

ú¼¼�t¼û¼¼Z KÌhÿ¼ÂK @¼‡¼ÆŠ¼¼ÿ¼‡¼ ]—
½�ü¼¼t¼¼Ì @¼‡ü¼ û¼ÆQü¼ @¼½†¼K¼� P¼Ìw¼¼Ì‡¼Â
¬¼�Q¼¼û¼r¼Âû¼¼Z ¡¼†¼Æ ù¼¼Ì̂ Š¼¼w¼ \Ì, t¼Ì ¡¼¼t¼
¬¡¼ÂK¼�t¼¼ Š¼¼ZmÌ@¼Ì K¶¼ÆZ KÌ t¼Ì ¬x¼¼½‡¼K
ù¼^�¼Ìû¼¼Z ½¡¼yÌ£¼Â �¼ÌK¼r¼K¼�¼Ì‡¼Â ¡¼†¼Æ
ú¼¼S¼Ây¼�Â‡¼Ì ¬¼�º¼ ù¼‡¼¼¡¼¡¼¼ û¼¼hÌ
°¼ÿ¼‡¼¼ ½‡¼ü¼û¼¼Ì‡¼Â t¼Š¼¼¬¼ K�Â �¶¼ÆZ \Ì.
t¼Ìû¼ Š¼¼ZmÌ@¼Ì @¼°Ã ¡¼¼½©¼™K ½ù¼]‡¼Ì¬¼
¬h¼‡mm™ ù¼Â@¼Ìö@¼Ì¬¼@¼¼A A‡¬¼¼Ah
¬¼½û¼h‡¼Ì  ¬¼Zù¼¼Ì†¼t¼¼ ]r¼¼¡ü¼ÆZ °t¼ÆZ. @¼¼
Š¼S¼ÿ¼ÆZ @¼Ì¡¼¼ ¬¼û¼ü¼Ì ÿ¼Ì¡¼¼û¼¼Z @¼¼¡ü¼ÆZ \Ì KÌ
`ü¼¼�Ì ú¼¼�t¼ yÌ£¼‡¼Â ¡¼†¼t¼Â ]t¼Â

‡¼¼r¼¼KÂü¼ ]—½�ü¼¼t¼¼Ì‡¼Ì Š¼°¼Í[¼Â ¡¼º¼¡¼¼
û¼¼hÌ t¼Ì‡¼¼ û¼ÈmÂù¼^�¼Ì‡¼Ì ¡¼†¼Æ S¼°‡¼
ù¼‡¼¼¡¼¡¼¼ @¼‡¼Ì ¬x¼¼½‡¼K @¼‡¼Ì
@¼¼Zt¼��¼ª›Âü¼ û¼ÈmÂ‡¼¼ ¬¼œ¼Ìt¼¼Ì‡¼¼ ¡ü¼¼Š¼‡¼Ì
¡¼†¼¼�¡¼¼ û¼¼S¼Ì \Ì.

¬¼Ìù¼Â@¼Ì Š¼°Ìÿ¼¼x¼Â ] ½¡¼yÌ£¼Â
�¼ÌK¼r¼K¼�¼Ì‡¼Â ú¼¼S¼Ây¼�Â‡¼Ì ¬¼�º¼
ù¼‡¼¼¡¼¡¼¼ û¼¼hÌ T¼r¼¼ Š¼S¼ÿ¼¼ ÿ¼Â†¼¼ \Ì,
]Ìû¼¼Z ù¼^� @¼ÌL¬¼Ì¬¼‡¼Ì ¬¼Æ¡ü¼¡¼½¬x¼t¼
K�¡¼Â,½m½]hÿ¼ @¼¼Ì‡¼ù¼¼ÌÁmS¼‡¼Ì ¬¼�º¼
ù¼‡¼¼¡¼¡¼ÆZ @¼‡¼Ì Š¼œ½Oü¼¼@¼¼Ì‡¼Ì ¬¼�º¼
ù¼‡¼¼¡¼¡¼¼‡¼¼Ì  ¬¼û¼¼¡¼Ì£¼ x¼¼ü¼ \Ì. t¼Ìr¼Ì
@¼‡¼ÌK @¼‡¼ÆŠ¼¼ÿ¼‡¼ @¼¼¡¼£ü¼Kt¼¼@¼¼Ì‡¼Ì

û¼ÆQü¼ ¡¼Ð½§¼K @¼½†¼K¼�P¼Ìw¼¼Ì‡¼Â
@¼¼¡¼£ü¼Kt¼¼@¼¼Ì ¬¼¼x¼Ì ¬¼Æû¼Ìº¼û¼¼Z Š¼r¼ û¼ÈKÂ
\Ì.

K¼Ìÿ¼K¼u¼¼ £¼Ì� ù¼^� ¬¼½°t¼‡¼¼
Š¼œ¼yÌ½£¼K £¼Ì�ù¼^�¼Ì‡¼Ì Š¼Æ‡¼: ¬¼½Oü¼
ù¼‡¼¼¡¼¡¼¼ ù¼¼ù¼t¼Ì t¼Ìû¼r¼Ì K¶¼ÆZ KÌ
½‡¼ü¼û¼‡¼K¼�Â û¼¼º¼Q¼Æ ‡¼¡¼¼ £¼Ì�ù¼^�¼Ì‡¼Â
£¼Lü¼t¼¼ ‡¼K¼�t¼ÆZ ‡¼x¼Â, Š¼�Zt¼Æ t¼Ì@¼¼Ì‡¼Â
K¼Ìû¼½¬¼™ü¼ÿ¼ ¡¼¼ü¼Ì½ù¼½ÿ¼hÂ û¼°t¡¼‡¼Â ù¼‡¼Â
�°Ì \Ì.

Š¼�Zt¼Æ t¼Ìû¼‡¼¼ ¡¼Š¼¼�Â Aÿ¼ÌKh›¼Ì½‡¼K
h›Ì½mZS¼ �¼ÌK¼r¼K¼�¼Ì‡¼Ì yÌ£¼ú¼� @¼‡¼Ì
½¡¼yÌ£¼‡¼¼ ù¼^�¼Ì ¬¼Æ†¼Â Š¼°¼Í[¼¡¼¼

Š¼°¼Í[¼¡¼¼ ¬¼P¼û¼ ù¼‡¼¼¡¼Ì \Ì,
@¼ÌL¬¼[¼Ì‡ Ì̂@¼Ì @¼Ì y£¼¼™¡¼¡¼ÆZ Š¼m£¼Ì KÌ t¼Ì@¼¼Ì
K¼û¼S¼Â�Â hK¼¡¼Â �¼Q¼¡¼¼ û¼¼hÌ Š¼È�t¼¼
Š¼œû¼¼r¼û¼¼Z h›Ì½mZS¼ ¡¼¼Ìÿü¼Èû¼ @¼¼K©¼Ä £¼KÌ
\Ì.  

t¼Ìû¼r¼Ì Eû¼Ìü¼Æ™ KÌ KÊ½w¼û¼ ù¼Æ½~û¼u¼¼
¬¼¼x¼Ì ¬¼ZKº¼¼ü¼Ìÿ¼¼ ^ÌQ¼û¼¼Ì ¬¼½°t¼
Gú¼�t¼¼ ̂ ÌQ¼û¼¼Ì‡¼ÆZ ¬¼Z[¼¼ÿ¼‡¼ K�¡¼¼ û¼¼hÌ
@¼ÌL¬¼[¼Ì‡ Ì̂‡¼Ì hÌK‡¼¼Ìÿ¼¼Ì_û¼¼Z ‡¼¼Í†¼Š¼¼w¼
, ¬¼t¼t¼ �¼ÌK¼r¼¼Ì‡¼Â ]—� \Ì. u¼Ìx¼Â Š¼Æ‡¼—
tx¼¼‡¼‡¼¼ K¼ÌAŠ¼r¼ Š¼œ¬t¼¼¡¼ û¼¼hÌ @¼ÌK
¡ü¼¡¼°¼— ¡ü¼¡¼¬¼¼ü¼ ü¼¼Ì]‡¼¼, Š¼È�t¼Â
t¼�ÿ¼t¼¼,  @¼‡¼Ì hÌK‡¼¼Ìÿ¼¼Ì_ @¼¼†¼¼½�t¼
ù¼^�û¼¼Z @¼ÌK @¼ÿ¼S¼ @¼ÌL¬¼[¼Ì‡]
¬x¼¼Š¼¡¼¼ Š¼¼\º¼‡¼¼ ¬Š¼ª t¼K™‡¼Â
@¼¼¡¼£ü¼Kt¼¼ �°Ì£¼Ì.

Š¼¼ZmÌ@¼Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ KÌ ú¼¼�t¼‡¼¼Ì
û¼¼KÎh KÌ½Š¼hÿ¼¼AdÌ£¼‡¼-hÆ-_mÂŠ¼Â
�Ì½£¼ü¼¼Ì @¼Ìö¡¼¼ü¼-16û¼¼Z 69 hK¼ °t¼¼Ì
t¼Ì ¡¼†¼Â‡¼Ì °¼ÿ¼û¼¼Z ÿ¼S¼ú¼S¼ 130 hK¼
x¼ü¼¼Ì \Ì @¼‡¼Ì ù¼¼KÂ K¼ÌŠ¼¼Î�Ìh ù¼¼Ì‡m¬¼‡¼ÆZ
û¼Èÿü¼ ÿ¼S¼ú¼S¼ —½Š¼ü¼¼ 61 ÿ¼¼Q¼ K�¼ÌmÌ
Š¼°¼Í[¼Â S¼ü¼ÆZ \Ì, ]Ì Eƒ¼¼ÌS¼¼Ì @¼‡¼Ì ¬¼Ì¡¼¼
P¼Ìw¼¼Ì‡¼Ì @¼¼Š¼¡¼¼û¼¼Z @¼¼¡¼Ìÿ¼¼ ù¼ÍK
½†¼�¼r¼¼Ì‡¼¼ @¼¼£¼�Ì 55 hK¼ ]Ìhÿ¼ÆZ \Ì,
t¼Ìû¼ Š¼¼ZmÌ@¼Ì ¡¼†¼Æû¼¼Z ]r¼¼¡ü¼ÆZ °t¼ÆZ. 

Š¼ÂhÂ@¼¼A
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û¼ÈmÂ ù¼^� ½‡¼ü¼û¼‡¼K¼� ¬¼Ìù¼Â‡¼¼
Š¼Èr¼™ ¬¼û¼ü¼‡¼¼ ¬¼úü¼ KÌ¡¼Â@¼¼� û¼È½x¼™@¼Ì @¼Ì¡¼¼Ì
¬¼ZKÌt¼ @¼¼Šü¼¼Ì \Ì KÌ mÌ½�¡¼Ì½h¡d ¬¼ÌS¼û¼Ì‡hû¼¼Z
¬¼i¼—Š¼Â ½�hÌÿ¼ h›Ì½mZS¼‡¼Ì @¼ZKÆ£¼û¼¼Z ÿ¼Ì¡¼¼
û¼¼hÌ ¡¼†¼Æ Š¼S¼ÿ¼¼ ÿ¼Ì¡¼¼û¼¼Z @¼¼¡¼£¼Ì.

@¼°Ã ½ù¼d‡¼Ì¬¼ ¬h¼‡mm™
ù¼Â@¼Ìö@¼Ì¬¼@¼¼A‡¼¼ A‡¬¼¼Ah ¬¼½û¼h Q¼¼t¼Ì
ù¼¼Ìÿ¼t¼¼Z, û¼È½x¼™@¼Ì ]r¼¼¡ü¼ÆZ KÌ  ½�hÌÿ¼
�¼ÌK¼r¼K¼�¼Ì‡¼Ì t¼Ìû¼‡¼¼ Š¼¼Ìt¼¼‡¼¼ ½°t¼¼Ì‡¼¼
�P¼r¼ K�¡¼¼ û¼¼hÌ Ky¼[¼ t¼Ìû¼‡¼Â ¬¼¼x¼Ì K¼ÌA
û¼¼S¼™y£¼™K KÌ �P¼K °¼Ì¡¼¼ ]—�Â ù¼‡¼Â £¼KÌ
\Ì. 

Ky¼[¼ ¡¼†¼Æ ¬¼Æ�P¼¼tû¼K ½‡¼ü¼Zw¼r¼¼Ì‡¼Â
]—� \Ì, Q¼¼¬¼ K�Â‡¼Ì @¼ÌL¬¼Š¼¼ü¼�Â‡¼¼
½y¡¼¬¼¼Ìû¼¼Z ̂ Ì¡¼¼ û¼º¼t¼Â Š¼œ¡¼Ê½u¼@¼¼Ì @¼‡¼Ì
@¼tü¼Zt¼ ¬¼½Oü¼t¼¼‡¼Ì ̂ Ìt¼¼Z, Ky¼[¼ ÿ¼¼ÌK¼Ì Š¼�
¡¼†¼Æ yÌQ¼�ÌQ¼ �¼Q¼¡¼¼‡¼Â ]—� \Ì, t¼Ìû¼

ù¼^� ½‡¼ü¼û¼‡¼K¼�û¼¼Z t¼¼]Ìt¼�û¼¼Z ¬¼¼û¼Ìÿ¼
x¼ü¼Ìÿ¼¼ ÿ¼¼Zù¼¼ ¬¼û¼ü¼x¼Â @¼û¼ÿ¼y¼� t¼�ÂKÌ
¬¼Ì¡¼¼ @¼¼Š¼‡¼¼�¼ û¼È½x¼™@¼Ì ]r¼¼¡ü¼ÆZ °t¼ÆZ. 

t¼Ìû¼r¼Ì K¶¼ÆZ KÌ ¡¼¼�Z¡¼¼� [¼Ìt¼¡¼r¼Â@¼¼Ì
û¼º¼¡¼¼ \t¼¼Z, ̂ ÌQ¼û¼Â y¼¡¼ ÿ¼S¼¼¡¼¡¼¼‡¼ÆZ
[¼¼ÿ¼Æ �¼Q¼‡¼¼�¼ �¼ÌK¼r¼K¼�¼Ì‡¼Ì ½£¬¼t¼û¼¼Z
�¼Q¼¡¼¼‡¼Â ]¡¼¼ù¼y¼�Â ¬¼Ìù¼Â Š¼¼Ìt¼Ì
¬¼Zú¼¼º¼£¼Ì KÌ Š¼\Â @¼¼ û¼¼hÌ t¼Ì ù¼œ¼ÌK�¼Ì Š¼�
½‡¼ú¼™� �°Ì£¼Ì t¼Ì K°Ì¡¼ÆZ °]ÆZ Q¼Èù¼ ¡¼°Ìÿ¼ÆZ
S¼r¼¼£¼Ì. 

\ÌŸ¼¼ x¼¼Ìm¼ ¡¼©¼¼Îû¼¼Z, ¬¼Ìù¼Â@¼Ì @¼¼
½¡¼©¼ü¼ Š¼� [¼[¼¼™ £¼— K�Â \Ì, t¼Ìû¼r¼Ì @¼Ì¡¼¼
@¼¼ZKm¼ ^°Ì� Kü¼¼™ \Ì ]Ì y£¼¼™¡¼Ì \Ì KÌ
÷ü¼Æ[¼¬¼™ @¼‡¼Ì @¼¼ÌŠ£¼‡¬¼ ¬¼ÌS¼û¼Ì‡hû¼¼Z ½�hÌÿ¼
�¼ÌK¼r¼K¼�¼Ì …¼�¼ K�¡¼¼û¼¼Z @¼¼¡¼t¼¼
10û¼¼Zx¼Â 9 ¬¼¼Ìy¼ ‡¼ÆK¬¼¼‡¼K¼�K ¬¼¼½ù¼t¼
x¼¼ü¼ \Ì. 

t¼Ìr¼Ì �¼ÌK¼r¼K¼�¼Ì‡¼Ì ̂ ÌQ¼û¼Â y¼¡¼ ÿ¼Ìt¼¼
@¼hK¼¡¼¡¼¼ û¼¼hÌ ¦¼Ìr¼Âù¼~ Š¼S¼ÿ¼¼ £¼— Kü¼¼™
\Ì @¼‡¼Ì ¬¼¼x¼Ì ] @¼Ì ¬Š¼ª Kü¼Æ™ \Ì KÌ

mÌ½�¡¼Ì½h¡d û¼¼KÎh @¼Ì ù¼^û¼¼Z @¼¼¡¼£ü¼K
¬¼¼†¼‡¼ \Ì. û¼È½x¼™@¼Ì K¶¼ÆZ KÌ ¬¼Ìù¼Â‡¼ÆZ K¼û¼
@¼¼¡¼¼ �¼ÌK¼r¼¼Ì ¬¼¼x¼Ì ¬¼ZKº¼¼ü¼Ìÿ¼¼ ̂ ÌQ¼û¼¼Ì‡¼Ì
^°Ì� P¼Ìw¼û¼¼Z û¼ÈKÂ‡¼Ì ù¼^�û¼¼Z ¡¼†¼Æ
Š¼¼�y½£¼™t¼¼ ÿ¼¼¡¼¡¼¼‡¼ÆZ \Ì @¼‡¼Ì t¼Ì ¬Š¼ª
K�¡¼¼‡¼ÆZ \Ì KÌ ÿ¼¼ÌK¼Ì‡¼Ì @¼¼ ¬¼ÌS¼û¼Ì‡hû¼¼Z
�¼ÌK¼r¼ K�t¼¼ @¼hK¼¡¼¡¼¼û¼¼Z @¼¼¡¼£¼Ì ‡¼°Ã. 

¬¼Ìù¼Â °Zû¼Ì£¼¼ �¼ÌK¼r¼K¼�¼Ì‡¼¼ ½°t¼û¼¼Z
@¼‡¼Ì ù¼^� Š¼œû¼¼½r¼Kt¼¼ û¼¼hÌ K¼û¼ K�Ì \Ì,
t¼Ìû¼ t¼Ìû¼r¼Ì ¬Š¼ª Kü¼Æ™ °t¼ÆZ. 

y�½û¼ü¼¼‡¼, ½¡¼¡¼¼y¼¬Š¼y Lÿ¼¼Ì½dZS¼
@¼¼ÌK£¼‡¼ ¬¼Ì£¼‡¼(¬¼Â@¼Ì@¼Ì¬¼) ½¬¼¬hû¼ @¼ZS¼Ì,
û¼È½x¼™@¼Ì K¶¼ÆZ KÌ K¼ÌA Š¼œû¼¼½r¼t¼ ‡¼û¼È‡¼¼Ì
EŠ¼ÿ¼ù†¼ ‡¼x¼Â @¼‡¼Ì y�ÌK @¼½†¼K¼� P¼Ìw¼Ì
t¼Ìû¼¼Z öÌ�ö¼� K�Â‡¼Ì Š¼¼Ìt¼¼‡¼Â @¼ÌK ¡ü¼¡¼¬x¼¼
½¡¼K¬¼¼¡¼Â \Ì. ‡¼¼Í†¼‡¼Âü¼ \Ì K ^°Ì�
Š¼�¼û¼£¼™‡¼Â ÿ¼¼Zù¼Â Š¼œ½Oü¼¼ Kü¼¼™ ù¼¼y, @¼¼
¡¼©¼Î @¼¼ÌS¼¬hû¼¼Z @¼¼ Š¼œr¼¼½ÿ¼ £¼— K�‡¼¼�
½‡¼ü¼û¼‡¼K¼�Ì, û¼¼KÎh öÂmù¼ÌK‡¼Ì Š¼S¼ÿ¼Ì
¡¼¼�Z¡¼¼� @¼¼ Š¼œr¼¼½ÿ¼ Š¼� Š¼Æ‡¼½¡¼™[¼¼� K�¡¼¼Ì

Š¼mØü¼¼Ì \Ì.  
½‡¼ü¼¼û¼KÌ 25 °^� ¡ü¼½Lt¼@¼¼Ì @¼‡¼Ì

¬¼Z¬x¼¼@¼¼Ì t¼�öx¼Â @¼¼ @¼ZS¼Ì 1.3 ÿ¼¼Q¼
Š¼œ½t¼ú¼¼¡¼¼Ì û¼Ìº¼¡ü¼¼ °t¼¼, t¼Ìû¼ û¼È½x¼™@¼Ì K°Â,
Eû¼Ìü¼Æ™ °t¼ÆZ KÌ  @¼¼û¼¼Z‡¼¼ KÌhÿ¼¼K
½‡¼ü¼û¼‡¼K¼�‡¼Ì ¬¼û¼x¼™‡¼ @¼¼Š¼t¼¼ °t¼¼, t¼¼Ì
@¼‡ü¼ T¼r¼¼ ÿ¼¼ÌK¼Ì Š¼¼¬¼Ì @¼¼K�Â @¼¼ÿ¼¼Ì[¼‡¼¼
°t¼Â. 

û¼È½x¼™@¼Ì Q¼¼t¼�Â @¼¼Š¼Â °t¼Â KÌ
½‡¼ü¼û¼‡¼K¼�‡¼¼ @¼¼ZQ¼ @¼‡¼Ì K¼‡¼ Q¼ÆŸ¼¼ \Ì,
@¼‡¼Ì t¼Ì ½¬¼¬hû¼ @¼ZS¼Ì‡¼¼ öÂmù¼ÌK û¼Ìº¼¡¼¡¼¼
ù¼¼ù¼t¼Ì  ½°¬¬¼Ìy¼�¼Ì ¬¼¼x¼Ì �[¼‡¼¼tû¼K �Ât¼Ì
¬¼ZKº¼¼¡¼¼‡¼ÆZ [¼¼ÿ¼Æ �¼Q¼£¼Ì. 

ù¼^�û¼¼Z ½¡¼yÌ£¼Â �¼ÌK¼r¼K¼�¼Ì‡¼Â
£¼Ì�¼Ìû¼¼Z ¡¼Ì[¼¡¼¼ÿ¼Â ù¼¼ù¼t¼Ì Š¼È\¡¼¼û¼¼Z
@¼¼¡¼t¼¼, ¬¼Ìù¼Â @¼½†¼K¼�Â@¼Ì ¬Š¼ª Kü¼Æ™ °t¼ÆZ
KÌ @¼¼Š¼r¼Ì @¼Ì ¬¼û¼]¡¼¼‡¼Â ]—� \Ì KÌ
�¼ÌK¼r¼K¼�¼Ì @¼°Ã ‡¼¼r¼¼ Kû¼¼¡¼¡¼¼ û¼¼hÌ
@¼¼¡¼Ì \Ì @¼‡¼Ì ̀ ü¼¼�Ì t¼Ì@¼¼Ì @¼Ì½Ldh K�Ì \Ì
tü¼¼�Ì @¼¼Š¼r¼Ì ö½�ü¼¼y K�¡¼Â ̂ ÌA@¼Ì ‡¼°Ã. 
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Stock Exchanges

Sr. No.

Total no. of Equity Shares traded 
during the twelve calendar 

months prior to the month of PA

Particulars

Total No. of Equity Shares of 
the Target Company during 

the relevant period

Price (in ? per Equity Share)

Annualized trading

turnover (as % of 
Equity Shares 

listed)

NSE

a)

b)

c)

d)

e)

f)

1,11,600

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

1,15,74,000

? 30

Not Applicable#

Not Applicable#

Not Applicable*

? 30

Not Applicable**

0.96 %

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 
PA is as given below:

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:

*is not applicable because shares are infrequently traded

**not an 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. As on 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 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 at its 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. 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”).

2. 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 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 
Account in terms 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.

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) – 
26104772IOWGVV3633.

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.

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

6. 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.

VI. Statutory and Other Approvals

1. 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.

2. 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.

3. 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 (“FIIs”) 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.

4. 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.

5. 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.

6. 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.

7. 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.

VII. Tentative Schedule of Activity

?

(1) 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 subject to compliance with the SEBI (SAST) Regulations, 2011.
(2) 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. It is clarified that all 
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.

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

1. 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).

2. 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 not be 
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.

3. 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 Offer in any way.

4. 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.

5. 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”).

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

7. 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

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

8. 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.

9. 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”).

10. 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.

11. 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.

12. 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).

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

14. 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

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

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

IX. 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.

X. OTHER INFORMATION

1. 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.

2. 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 or the Letter of Offer pertaining to the Target Company and / or the Sellers.

3.  In this DPS, all references to “?” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

4. 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.

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

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

7. 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:

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)
(2)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

Friday, 23.10.2026

Thursday, 29.10.2026

Thursday, 05.11.2026

Friday, 20.11.2026

Monday, 30.11.2026

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

(1)
Schedule (Day and Date) 

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

ACQUIRER 1

Sd/-

MR. TARANGKUMAR MANUBHAI 
SAVALIYA

ACQUIRER 2

Sd/-

MR. HITESHBHAI MAGANBHAI 
BHUVA

ACQUIRER 3

Sd/-

MR. JIGNESHBHAI MAGANBHAI 
BHUVA

Date: 28.10.2026                                                                                                  

Place: Ahmedabad

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

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 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

¬¼Ìù¼Â@¼Ì mÌ½�¡¼Ì½h¡¼û¼¼Z ¬¼i¼—Š¼Â
¬¼¼Ìy¼‡¼Ì K¼ù¼Èû¼¼Z ÿ¼Ì¡¼¼ û¼¼hÌ ¡¼†¼Æ
Š¼S¼ÿ¼¼Z ÿ¼Ì¡¼¼‡¼¼Ì ½‡¼yÎ£¼ @¼¼Šü¼¼Ì

¬¼Ìù¼Â @¼ÌöŠ¼Â@¼¼A û¼¼hÌ Š¼¼ÿ¼‡¼‡¼Ì ÿ¼S¼t¼¼
†¼¼�¼†¼¼Ì�r¼¼Ì‡¼Â ¬¼û¼ÂP¼¼ °¼x¼ †¼�£¼Ì : [¼Ì�û¼Ì‡¼ Š¼¼ZmÌ
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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 
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

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 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 
“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:

(a) “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;

(b) “Parties to the Share Purchase Agreement” shall collectively mean Acquirers, Sellers and the Target 
Company;

(c) “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;

(d) “SEBI” means the Securities and Exchange Board of India;

(e) “Sellers”/ “Selling Shareholders” shall mean Mr. Mayur Mukundbhai Desai (“Seller 1”), Mr. Shaival 
Mayurbhai Desai (“Seller 2”) and Mrs. Sonal Mayur Desai (“Seller 3”);

(f) “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 
a price of ?30/- (Rupees Thirty only) per Equity Share.

(g) “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;

(h) “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

(i) “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended.

I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:

A. Information about the acquirers:

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

(i) 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.

(ii) 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.

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

(i) 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 
dated 12th October, 2026  bearing Unique Document Identification Number (UDIN) – 
26104772IOWGVV3633.

(ii) 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.

3. MR. JIGNESHBHAI MAGANBHAI BHUVA (“ACQUIRER-3”)

(i) 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.

(ii) 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 – 
382350, Gujarat, and is in the business of Construction Work since 2015.

1. 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 
representing 72.63% of the Voting Share Capital of the Target Company. The Acquirers does not have any 
representative on the Board of Directors of the Target Company as on date of this DPS.

2. Each acquirer is an individual.

3. 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 
(“SEBI Act”) or under any other Regulation made under the SEBI Act.

4. 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.

5. The Acquirers have not been declared as a “fugitive economic offender” under Section 12 of the Fugitive 
Economic Offenders Act, 2018.

6. There are no pending litigations pertaining to the securities market where it is made party to as on the date of 
this DPS.

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

8. 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.

9. 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.

10. 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.

11. 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.

12. 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:

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

SHAIVAL REALITY LIMITED

(ii) 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.

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

iv) 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.

v) The Sellers do not belong to any group.

c)  Information about the target company: 

1. 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.

2. 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.

3. 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.

4. 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)

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

6. 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.

7. 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. 

8. 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).

9. 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.

10. 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 
set out below:

       (?in lakhs except EPS)

(Source: www.mca.gov.in)

d) Details of offer:

1. 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.

2. 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).

3. 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.

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

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

6. 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.

7. 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.

8. 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.

9.  In terms 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.

10. 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.

11. 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.

II. Background to the Offer:

1. 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.

2. 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 ?30/- 
(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.

3. 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.

4. 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.

5. The salient features of the SPA are set out below:

i. 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.

ii. The purchase price shall be Rs. 30/- (Indian Rupees Thirty Only) per Sale Share to be paid by the Acquirers 
to the Sellers (“Purchase Price”).

iii. “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.

iv. 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.

v. On the Closing Date the following acts shall be done or performed or caused to be done or performed 
simultaneously as under:

(i) 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.

(ii) 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.

(iii) 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;

(ii)  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;

(iii) 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;

(iv) 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;

(v)  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;

(vi) 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:

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

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

(v) 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:

a) directly or indirectly exercise control over the Target Company;

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

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

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

6. 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.

7. 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.

8. 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.

9. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company.

10. 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.

III. 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:

*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. OFFER PRICE

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 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. 

* Total Income includes revenues from operations and other income.

** 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 
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)

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

Particulars Standalone Unaudited 
financial statement for 
the period ended 30th 

September, 2026#

Name and

Residential

Address of the 
Sellers

Details

Whether 
part

of the 
promoter

and

promoter

group

Name

of the

Group

Nature of

Entity

Change

in Name

in the

past

Transa
ction 

through 
SPA/

market

Consolidated Audited financial statement for the 
financial year ended March 31

Details of shares/ voting rights held by

the Seller Acquirer-1 Acquirer-2 Acquirer-3 Total

2026

Pre-Offer
Number of 

Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number of 
Equity

Shares

Number Number% of 
total

voting
share
capital

*

% of 
total
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share
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2025 2024

Post Offer
% of 

Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

% of 
Equity

Share 
Capital*

Total Income*

Profit before Tax

Profit/loss after tax

Earnings Per Share (EPS) - 

Basic and Diluted (?)

Net worth/Shareholders’ 

Fund**

300.07

292.97

292.97

2.53

2470.14

Mr. Mayur 

Mukundbhai 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 

Ahmedabad, 

Gujarat

Shareholding as 

on the date of PA

Shares proposed 

to be acquired 

pursuant to SPA

Shares acquired 

between the PA 

date and the DPS 

date

Equity Shares 

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 

Tendering Period)

Mr. Shaival 

Mayurbhai Desai

Address: 17, 

Abhishree 

Residency Part-

1, Opp Shivalik 

Bunglow, Rajpath 

Rangoli Road, 

Bopal, 380058, 

Ahmedabad, 

Gujarat 

Mrs. Sonal Mayur 

Desai

Address: 17, 

Abhishree 

Residency Part-

1, B/H Kantam 

Party Plot, 

Rajpath Rangoli 

Road, Ambli, 

Daskroi-380058, 

Ahmedabad, 

Gujarat 

Yes

Yes

Yes

NA

NA

NA

Individual

Individual

Individual

NA

NA

NA

SPA

SPA

SPA

679.79

587.84

580.73

5.02

2177.17

42,07,800

-

28,01,800

-

10,03,080

38,04,880

-

28,02,400

-

10,03,080

38,05,480

- -

28,01,800

-

10,03,080

38,04,880

84,06,000

-

30,09,240

1,14,15,240
29,98,200

12,00,000

NIL

-

24.21%

-

8.67 %

32.88 %

-

24.21%

-

8.67 %

32.88%

- -

24.21%

-

8.66%

32.87 %

72.63%

-

26 %

98.63 %
NIL

NIL

36.36

%

25.90 

%

10.37 

%

NIL

NIL

NIL

149.01

70.99

19.74

0.17

1596.43

440.80

243.00

251.66

2.17

1576.70

Paid-up Equity Share of Target 
Company

No. of Shares/Voting Rights

Fully paid-up Equity Shares

Total Paid-up Equity Shares

Total Voting Rights in Target Company

1,15,74,000

1,15,74,000

1,15,74,000

% of shares/voting rights

100

100

100

Name of the Director Designation DIN Date of Appointment

Shaival Mayurbhai Desai

Mayur Mukundbhai Desai

Silva Sulabh Padshah

Rajiv Dinesh Desai

Non-Executive Director

Managing Director

Non-Executive Independent Director

Non-Executive Independent Director

03553619

00143018

10283803

10367903

27/06/2011

01/08/1996

05/10/2026

01/11/2023

(Continued to next page)



{gä`warQ>m`PoeZ A∞›S> [aH$›ÒQ¥>äeZ Am∞\$ \$m`Zmp›e`b A∞goQ>g≤ A∞›S> E›\$mog©_o›Q> Am∞\$ {gä`w[aQ>r BßQ>aoÒQ> A∞äQ>{gä`warQ>m`PoeZ A∞›S> [aH$›ÒQ¥>äeZ Am∞\$ \$m`Zmp›e`b A∞goQ>g≤ A∞›S> E›\$mog©_o›Q> Am∞\$ {gä`w[aQ>r BßQ>aoÒQ> A∞äQ>{gä`warQ>m`PoeZ A∞›S> [aH$›ÒQ¥>äeZ Am∞\$ \$m`Zmp›e`b A∞goQ>g≤ A∞›S> E›\$mog©_o›Q> Am∞\$ {gä`w[aQ>r BßQ>aoÒQ> A∞äQ>{gä`warQ>m`PoeZ A∞›S> [aH$›ÒQ¥>äeZ Am∞\$ \$m`Zmp›e`b A∞goQ>g≤ A∞›S> E›\$mog©_o›Q> Am∞\$ {gä`w[aQ>r BßQ>aoÒQ> A∞äQ>{gä`warQ>m`PoeZ A∞›S> [aH$›ÒQ¥>äeZ Am∞\$ \$m`Zmp›e`b A∞goQ>g≤ A∞›S> E›\$mog©_o›Q> Am∞\$ {gä`w[aQ>r BßQ>aoÒQ> A∞äQ>
2002 ¿`m ghdm{MVm {gä`w[aQ>r BßQ>aoÒQ> (E›\$mog©_|Q>) A{Y{Z`_ 2002 Mo {Z`_ 8(6) A›d`o ÒWmda _mb_Œmo¿`m2002 ¿`m ghdm{MVm {gä`w[aQ>r BßQ>aoÒQ> (E›\$mog©_|Q>) A{Y{Z`_ 2002 Mo {Z`_ 8(6) A›d`o ÒWmda _mb_Œmo¿`m2002 ¿`m ghdm{MVm {gä`w[aQ>r BßQ>aoÒQ> (E›\$mog©_|Q>) A{Y{Z`_ 2002 Mo {Z`_ 8(6) A›d`o ÒWmda _mb_Œmo¿`m2002 ¿`m ghdm{MVm {gä`w[aQ>r BßQ>aoÒQ> (E›\$mog©_|Q>) A{Y{Z`_ 2002 Mo {Z`_ 8(6) A›d`o ÒWmda _mb_Œmo¿`m2002 ¿`m ghdm{MVm {gä`w[aQ>r BßQ>aoÒQ> (E›\$mog©_|Q>) A{Y{Z`_ 2002 Mo {Z`_ 8(6) A›d`o ÒWmda _mb_Œmo¿`m
{dH´$sH$[aVm B©-{bbmd {dH´$s gyMZm.{dH´$sH$[aVm B©-{bbmd {dH´$s gyMZm.{dH´$sH$[aVm B©-{bbmd {dH´$s gyMZm.{dH´$sH$[aVm B©-{bbmd {dH´$s gyMZm.{dH´$sH$[aVm B©-{bbmd {dH´$s gyMZm.
Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>, OogrE\$ `og Q¥>ÒQ> 2022-23/3 (OogrE\$ EAmagr) Mo {dúÒVOogrE\$ `og Q¥>ÒQ> 2022-23/3 (OogrE\$ EAmagr) Mo {dúÒVOogrE\$ `og Q¥>ÒQ> 2022-23/3 (OogrE\$ EAmagr) Mo {dúÒVOogrE\$ `og Q¥>ÒQ> 2022-23/3 (OogrE\$ EAmagr) Mo {dúÒVOogrE\$ `og Q¥>ÒQ> 2022-23/3 (OogrE\$ EAmagr) Mo {dúÒV
ÂhUyZ H$m_ H$aV Amho, À`mßZm `og ~±H$ {b{_Q>oS> (dm`~rEbdm`~rEbdm`~rEbdm`~rEbdm`~rEb) Zo 16 {S>g|~a 202216 {S>g|~a 202216 {S>g|~a 202216 {S>g|~a 202216 {S>g|~a 2022 amoOr¿`m AgmBZ_|Q> H$amam¤mao,
BPrJmo dZ Q¥> ∞Ïhb A±S> Qy>g© {b{_Q>oS>BPrJmo dZ Q¥> ∞Ïhb A±S> Qy>g© {b{_Q>oS>BPrJmo dZ Q¥> ∞Ïhb A±S> Qy>g© {b{_Q>oS>BPrJmo dZ Q¥> ∞Ïhb A±S> Qy>g© {b{_Q>oS>BPrJmo dZ Q¥> ∞Ïhb A±S> Qy>g© {b{_Q>oS>bm (n[ag_mnZ AßVJ©V)(n[ag_mnZ AßVJ©V)(n[ag_mnZ AßVJ©V)(n[ag_mnZ AßVJ©V)(n[ag_mnZ AßVJ©V) (H$O©XmaH$O©XmaH$O©XmaH$O©XmaH$O©Xma) {dŒmnwadR>m H$mJXnÃmßAßVJ©V {Xbobr H$O},
BVa JmoÔ>t~amo~aM, gd© h∏$, {ef©H$, {hVß~ßY Am{U À`mVrb BVa gd© gwajm `mgh {Z ẁ∫$ Ho$br AmhoV. ga\$m`gr H$m`Xm,
2002 ¿`m H$b_ 14 AßVJ©V _mZZr` _wª` _hmZJa XßS>m{YH$mar `mßZr {XboÎ`m 4 OmZodmar 20204 OmZodmar 20204 OmZodmar 20204 OmZodmar 20204 OmZodmar 2020 ¿`m AmXoemZwgma
(ghdm{MVm AmXoe {X.14 gflQ>|~a 2022)(ghdm{MVm AmXoe {X.14 gflQ>|~a 2022)(ghdm{MVm AmXoe {X.14 gflQ>|~a 2022)(ghdm{MVm AmXoe {X.14 gflQ>|~a 2022)(ghdm{MVm AmXoe {X.14 gflQ>|~a 2022) ‡{V ŷV _mb_Œmm (A{YH$ {deofVÖ Imbr dU©Z Ho$bobr) dm`~rEb ¿`m
dmÒV{dH$ Vm„`mV hmoVr, AmVm Vr OogrE\$ EAmagr (‡{V^yV YZH$mo) (‡{V^yV YZH$mo) (‡{V^yV YZH$mo) (‡{V^yV YZH$mo) (‡{V^yV YZH$mo) ¿`m Zmdo JhmU R>od `mV Ambr Amho. ‡{V ŷV
_mb_ŒmoMm dmÒV{dH$ Vm~m OogrE\$ EAmagrH$So> Amho.
gd©gm_m›` OZVog VgoM {deofVÖ ÒVß̂  (2) _‹ ò Z_yX Ho$boÎ`m H$O©Xma d gh-H$O©Xma `mßZm `m¤mao gyMZm Xo `mV òVo
H$s, ÒVß^ (3) _‹`o dU©Z Ho$boÎ`m ÒWmda _mb_Œmm, ¡`m Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS> `mßZr
OogrE\$ `og Q¥>ÒQ> 2022-23/3 Mo {dúÒV ÂhUyZ H$m`© H$aVmZm (‡{V^yV YZH$mo) À`mß¿`m \$m`⁄mgmR>r JhmU/AYrZ
H$a `mV AmboÎ`m AmhoV Am{U ¡`mßMm dmÒV{dH$ Vm~m ‡{V ŷV YZH$moß¿`m ‡m{YH•$V A{YH$mË`mßZr KoVbobm Amho, À`m
_mb_ŒmmßMm {dH́$s {bbmd {XZmßH$ 29 OyZ, 2026 amoOr X̨nmar 2:00 Vo gm ß̀H$mir 5:00 `m doioV H$a `mV òUma Amho,
gXa {dH´$s Oer Amho À`m pÒWVrV, Oer Amho À`m ÒdÍ$nmV, Oo H$mhr Cnb„Y Amho À`mgh Am{U H$moUVrhr O~m~Xmar
Z ÒdrH$maVm `m AQ>tda H$a `mV `oB©b. gXa B©-{bbmd (Am∞ZbmB©Z) https://www.bankeauctions.com `m
do~ nmoQ>©b¤mao Am`mo{OV H$a `mV òUma AgyZ, ÒVß̂  (2) _‹ ò Z_yX Ho$boÎ`m H$O©Xma d gh-H$O©Xma `mß¿`mH$Sy>Z ‡{V ŷV
YZH$moH$S>o W{H$V AgboÎ`m Xò  aH$_o¿`m dgwbrgmR>r hr H$m ©̀dmhr H$a `mV òV Amho.

Oo.gr.‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr.‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr.‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr.‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr.‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>
Zm|XUrH•$V H$m`m©b`: `w{ZQ> H´$.203-206, 2am _Obm, qdJ - E, B›Ònm`aZm|XUrH•$V H$m`m©b`: `w{ZQ> H´$.203-206, 2am _Obm, qdJ - E, B›Ònm`aZm|XUrH•$V H$m`m©b`: `w{ZQ> H´$.203-206, 2am _Obm, qdJ - E, B›Ònm`aZm|XUrH•$V H$m`m©b`: `w{ZQ> H´$.203-206, 2am _Obm, qdJ - E, B›Ònm`aZm|XUrH•$V H$m`m©b`: `w{ZQ> H´$.203-206, 2am _Obm, qdJ - E, B›Ònm`a

~rHo$gr, dmß–o Hw$bm© H$m∞Âflboäg, dmß–o (nyd©), _w ß~B©-400051, ^maV.~rHo$gr, dmß–o Hw$bm© H$m∞Âflboäg, dmß–o (nyd©), _w ß~B©-400051, ^maV.~rHo$gr, dmß–o Hw$bm© H$m∞Âflboäg, dmß–o (nyd©), _w ß~B©-400051, ^maV.~rHo$gr, dmß–o Hw$bm© H$m∞Âflboäg, dmß–o (nyd©), _w ß~B©-400051, ^maV.~rHo$gr, dmß–o Hw$bm© H$m∞Âflboäg, dmß–o (nyd©), _w ß~B©-400051, ^maV.
grAm`EZ: `y74999E_EM2015nrQ>rgr264081, Xˇa‹dZr H´$.: +91 22grAm`EZ: `y74999E_EM2015nrQ>rgr264081, Xˇa‹dZr H´$.: +91 22grAm`EZ: `y74999E_EM2015nrQ>rgr264081, Xˇa‹dZr H´$.: +91 22grAm`EZ: `y74999E_EM2015nrQ>rgr264081, Xˇa‹dZr H´$.: +91 22grAm`EZ: `y74999E_EM2015nrQ>rgr264081, Xˇa‹dZr H´$.: +91 22

69784100, B ©-_obÖ 69784100, B ©-_obÖ 69784100, B ©-_obÖ 69784100, B ©-_obÖ 69784100, B ©-_obÖ teamjcfarc@jcfarc.com | www.jcfarc.com

H$O©Xma/VmaUH$Vm©/Om{_ZXmamMo ZmdH$O©Xma/VmaUH$Vm©/Om{_ZXmamMo ZmdH$O©Xma/VmaUH$Vm©/Om{_ZXmamMo ZmdH$O©Xma/VmaUH$Vm©/Om{_ZXmamMo ZmdH$O©Xma/VmaUH$Vm©/Om{_ZXmamMo Zmd

BPrJmo dZ Q¥>∞Ïhb A±S> Qy>g© {b{_Q>oS> (n[ag_mnZ AßVJ©V) (H$O©Xma)
 ÒZoh gXZ Q¥>oS>g© A±S> EOßQ≤g {b{_Q>oS> (n[ag_mnZ AßVJ©V) (VmaUH$Vm©/Om_rZXma)

‡{V^yV _mb_ÀVoMo Vn{eb‡{V^yV _mb_ÀVoMo Vn{eb‡{V^yV _mb_ÀVoMo Vn{eb‡{V^yV _mb_ÀVoMo Vn{eb‡{V^yV _mb_ÀVoMo Vn{eb

ÒZoh gXZ Q¥> oS>g© A±S> EOßQ≤g {b{_Q>oS>¿`m _mbH$sMÒZoh gXZ Q¥> oS>g© A±S> EOßQ≤g {b{_Q>oS>¿`m _mbH$sMÒZoh gXZ Q¥> oS>g© A±S> EOßQ≤g {b{_Q>oS>¿`m _mbH$sMÒZoh gXZ Q¥> oS>g© A±S> EOßQ≤g {b{_Q>oS>¿`m _mbH$sMÒZoh gXZ Q¥> oS>g© A±S> EOßQ≤g {b{_Q>oS>¿`m _mbH$sMr _mb_Œmm (n[ag_mnZmV)r _mb_Œmm (n[ag_mnZmV)r _mb_Œmm (n[ag_mnZmV)r _mb_Œmm (n[ag_mnZmV)r _mb_Œmm (n[ag_mnZmV)
(nydu ÒZoh gXZ J´m{\$H$ gpÏh©gog {b{_Q>oS> ÂhUyZ kmV)(nydu ÒZoh gXZ J´m{\$H$ gpÏh©gog {b{_Q>oS> ÂhUyZ kmV)(nydu ÒZoh gXZ J´m{\$H$ gpÏh©gog {b{_Q>oS> ÂhUyZ kmV)(nydu ÒZoh gXZ J´m{\$H$ gpÏh©gog {b{_Q>oS> ÂhUyZ kmV)(nydu ÒZoh gXZ J´m{\$H$ gpÏh©gog {b{_Q>oS> ÂhUyZ kmV)
gmCWb±S≤g H$mo Am∞nao{Q>Ïh hmD$qgJ gmogm`Q>r {b{_Q>oS>_Yrb gmCWb±S≤g {~pÎSß>J¿`m Mm°œ`m _OÎ`mdarb ‚b∞Q> H́$_mßH$
9 Mm Vmo gd© ̂ mJ d IßS>, 1590 Mm°. ̀ mS©>¿`m H∞$S>ÒQ¥>b gÏh} H´$.30 AgboÎ`m O{_Zrda ~mßYbm Jobm Amho, ¡`m_wio
1519.03 Mm°. ̀ mS©>Mm goQ>~∞H$ joÃ gmoS>bm Jobm Amho Omo 177, Aflna Hw$bm~m amoS>, _wß~B© - 40005, Hw$bm~m {d^mJ
`oWo pÒWV 1270.06 Mm°. _rQ>a¿`m g_VwÎ` Amho, ¡`m_‹`o dV©_mZ Am{U ^{dÓ`mVrb h∏$, ÒdmVßÕ` Am{U _m›`Vm
AmhoV, gd© {d⁄_mZ B_maVr, gßaMZm, C^maUr Am{U/qH$dm À`mdarb ~mßYH$m_o Am{U gß~ß{YV JhmUIVmß¿`m VmaIonmgyZ/
ZßVa¿`m {dH$mg/OmoS> `m Am{U gd© {\$äÒMa Am{U \${Z©Ma Am{U flbmßQ> Am{U `ßÃgm_J´r n•œdrer OmoS>bobr AmhoV
qH$dm n•œdrer OmoS>boÎ`m H$moUÀ`mhr JmoÔ>rer H$m`_Mr OmoS>bobr AmhoV, dV©_mZ Am{U ^{dÓ`mVrb Xmo›hr.*

amIrd {Hß$_VÖ È.9,20,00,000amIrd {Hß$_VÖ È.9,20,00,000amIrd {Hß$_VÖ È.9,20,00,000amIrd {Hß$_VÖ È.9,20,00,000amIrd {Hß$_VÖ È.9,20,00,000

BaR>o È._‹`o (Ama{jV _yÎ`m¿`m 10%) È.92,00,000BaR>o È._‹`o (Ama{jV _yÎ`m¿`m 10%) È.92,00,000BaR>o È._‹`o (Ama{jV _yÎ`m¿`m 10%) È.92,00,000BaR>o È._‹`o (Ama{jV _yÎ`m¿`m 10%) È.92,00,000BaR>o È._‹`o (Ama{jV _yÎ`m¿`m 10%) È.92,00,000

(*) ~mobrXmamßZm ‡{V ŷV _mb_Œmoer gß~ß{YV _mbH$s h∏$ / ̂ ma / gßbæHo$, H$a Am{U ewÎH$, gmogm`Q>r Xò Ho$, nm{H™$J OmJm
`mgß~ßYr ÒdVÖMr `moΩ` Vr VnmgUr H$a `mMm gÑm Xo `mV `oV Amho.
A{Y^ma: ‡{V^yV YZH$mo¿`m gdm}Œm_ _m{hVrZwgma, darb ‡{V^yV _mb_Œmmßda ‡{V^yV YZH$mo¿`m h∏$mÏ`{V[a∫$ BVaA{Y^ma: ‡{V^yV YZH$mo¿`m gdm}Œm_ _m{hVrZwgma, darb ‡{V^yV _mb_Œmmßda ‡{V^yV YZH$mo¿`m h∏$mÏ`{V[a∫$ BVaA{Y^ma: ‡{V^yV YZH$mo¿`m gdm}Œm_ _m{hVrZwgma, darb ‡{V^yV _mb_Œmmßda ‡{V^yV YZH$mo¿`m h∏$mÏ`{V[a∫$ BVaA{Y^ma: ‡{V^yV YZH$mo¿`m gdm}Œm_ _m{hVrZwgma, darb ‡{V^yV _mb_Œmmßda ‡{V^yV YZH$mo¿`m h∏$mÏ`{V[a∫$ BVaA{Y^ma: ‡{V^yV YZH$mo¿`m gdm}Œm_ _m{hVrZwgma, darb ‡{V^yV _mb_Œmmßda ‡{V^yV YZH$mo¿`m h∏$mÏ`{V[a∫$ BVa
H$moUVmhr kmV ~moOm, ̂ ma qH$dm V•Vr` njmMm h∏$ ApÒVÀdmV Zmhr.H$moUVmhr kmV ~moOm, ̂ ma qH$dm V•Vr` njmMm h∏$ ApÒVÀdmV Zmhr.H$moUVmhr kmV ~moOm, ̂ ma qH$dm V•Vr` njmMm h∏$ ApÒVÀdmV Zmhr.H$moUVmhr kmV ~moOm, ̂ ma qH$dm V•Vr` njmMm h∏$ ApÒVÀdmV Zmhr.H$moUVmhr kmV ~moOm, ̂ ma qH$dm V•Vr` njmMm h∏$ ApÒVÀdmV Zmhr.
B¿Nw>H$ ~mobrXmamßZm ̀ m¤mao gy{MV H$a `mV ̀ oVo H$s, À`mßZr ~mobr gmXa H$a `mnydu gXa gwa{jV _mb_Œmo~m~V ÒdVÖMr ÒdVßÃ
nS>VmiUr H$Í$Z gd© ~m~tMr ImÃr H$Í$Z ø`mdr.
{dH´$s¿`m g{dÒVa AQ>r d eVu VgoM ~mobr XÒVEodOmgmR>r H•$n`m https://www.jcfarc.com     `m do~gmB©Q>bm ̂ oQ>
⁄m. {bbmdm~m~V A{YH$ _m{hVrgmR>r, B¿Nw>H$ {Z{dXmYmaH$ gd© H$m_H$mOm¿`m {Xder A{YH•$V A{YH$mar lr. ̂ Ï`m CXmZr
`mß¿`mer bhavya.udani@jcfarc.com ̀ m B©_ob Am`S>rda gßnH©$ gmYy eH$VmV. H$mhr eßH$m AgÎ`mg H•$n`m lr. ̂ Ï`m
CXmZr (bhavya.udani@jcfarc.com) qH$dm lr. Am{ef Hw$_ma (ashish.kumar@jcfarc.com)
`mß¿`mer gßnH©$ gmYmdm.
{XZmßH$: 29 Am∞äQ>mo~a 2026{XZmßH$: 29 Am∞äQ>mo~a 2026{XZmßH$: 29 Am∞äQ>mo~a 2026{XZmßH$: 29 Am∞äQ>mo~a 2026{XZmßH$: 29 Am∞äQ>mo~a 2026 ghr/- (‡m{YH•$V A{YH$mar)ghr/- (‡m{YH•$V A{YH$mar)ghr/- (‡m{YH•$V A{YH$mar)ghr/- (‡m{YH•$V A{YH$mar)ghr/- (‡m{YH•$V A{YH$mar)
{R>H$mU: _wß~B©{R>H$mU: _wß~B©{R>H$mU: _wß~B©{R>H$mU: _wß~B©{R>H$mU: _wß~B© Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>Oo.gr. ‚bm∞dg© A∞goQ> [aH$›ÒQ¥>äeZ ‡m`ÏhoQ> {b{_Q>oS>

OogrE\$ ̀ og Q¥>ÒQ> 2022-23/3 Mo {dúÒV ÂhUyZ H$m`©aV.

qXS>moer `oWrb _wß~B© eha {XdmUr ›`m`mb`mVqXS>moer `oWrb _wß~B© eha {XdmUr ›`m`mb`mVqXS>moer `oWrb _wß~B© eha {XdmUr ›`m`mb`mVqXS>moer `oWrb _wß~B© eha {XdmUr ›`m`mb`mVqXS>moer `oWrb _wß~B© eha {XdmUr ›`m`mb`mV
~mo[adbr {d^mJ~mo[adbr {d^mJ~mo[adbr {d^mJ~mo[adbr {d^mJ~mo[adbr {d^mJ

({XdmUr ‡{H´$`m gß{hVm, 1908 ¿`m AmXoe 21, {Z`_ 11(2) A›d`o h˛Hy$_ZmÂ`m¿`m({XdmUr ‡{H´$`m gß{hVm, 1908 ¿`m AmXoe 21, {Z`_ 11(2) A›d`o h˛Hy$_ZmÂ`m¿`m({XdmUr ‡{H´$`m gß{hVm, 1908 ¿`m AmXoe 21, {Z`_ 11(2) A›d`o h˛Hy$_ZmÂ`m¿`m({XdmUr ‡{H´$`m gß{hVm, 1908 ¿`m AmXoe 21, {Z`_ 11(2) A›d`o h˛Hy$_ZmÂ`m¿`m({XdmUr ‡{H´$`m gß{hVm, 1908 ¿`m AmXoe 21, {Z`_ 11(2) A›d`o h˛Hy$_ZmÂ`m¿`m
Aß_b~OmdUrgmR>r AO©)Aß_b~OmdUrgmR>r AO©)Aß_b~OmdUrgmR>r AO©)Aß_b~OmdUrgmR>r AO©)Aß_b~OmdUrgmR>r AO©)

Aß_b~OmdUr AO© H´$. 97/2026Aß_b~OmdUr AO© H´$. 97/2026Aß_b~OmdUr AO© H´$. 97/2026Aß_b~OmdUr AO© H´$. 97/2026Aß_b~OmdUr AO© H´$. 97/2026
_‹`o_‹`o_‹`o_‹`o_‹`o

Eggr Xmdm H´$.1461/2024Eggr Xmdm H´$.1461/2024Eggr Xmdm H´$.1461/2024Eggr Xmdm H´$.1461/2024Eggr Xmdm H´$.1461/2024
lr. A{_e E. _moXrlr. A{_e E. _moXrlr. A{_e E. _moXrlr. A{_e E. _moXrlr. A{_e E. _moXr
d`- 53 df}, C⁄moJ - Ï`dgm`
nŒmm - Or/88, aKwbrbm _m∞b, nmoB©ga
H$mß{Xdbr (n{¸_), _wß~B© - 400 067, gßnH©$ H´$.: 9819070902.
B©_ob Am`S>r: amishmodi14@gmail.com ... AO©Xma/{S>H´$s YmaH$... AO©Xma/{S>H´$s YmaH$... AO©Xma/{S>H´$s YmaH$... AO©Xma/{S>H´$s YmaH$... AO©Xma/{S>H´$s YmaH$
                  {dÈ’
gm°. _m°gm_r XrnH$ H$moQ> oMmgm°. _m°gm_r XrnH$ H$moQ> oMmgm°. _m°gm_r XrnH$ H$moQ> oMmgm°. _m°gm_r XrnH$ H$moQ> oMmgm°. _m°gm_r XrnH$ H$moQ> oMm
1. amhUma - E-701, 7dm _Obm, OrdZ gm°ª` H$mohm°gmo{b., E_.Or. H´$m∞g,
amoS> H´$.2/3, pÒdq_J nyb¿`m _mJo, H$mß{Xdbr (n{¸_), _wß~B© - 400067.
VgoM,
2. 4Wm _Obm, AmaEZE [aO›gr grEMEg, g_moa H´$mo_m qhX˛ÒWmZ ZmH$m amoS>,
H$mß{Xdbr (n{¸_), _wß~B© - 400067. gßnH©$ - 9821107202.

... ‡{VdmXr/{ZU©` H$O©Xma... ‡{VdmXr/{ZU©` H$O©Xma... ‡{VdmXr/{ZU©` H$O©Xma... ‡{VdmXr/{ZU©` H$O©Xma... ‡{VdmXr/{ZU©` H$O©Xma

H•$n`m Zm|X ø`mdr H$s, {XdmUr ‡{H´$`m gß{hVo¿`m AmXoe 21 {Z`_-22 A›d`o `m _mZZr` ›`m`mb`mg,
Imbrb XmÏ`mgmR>r, _mZZr` ›`m`mYre lr_Vr EZ.Eg.AZoH$a (gr.Ama. H´$. 3) `mßZr Cnamo∫$ XmÏ`mV
{XZmßH$ 25 E{‡b, 2026 amoOr AmnÎ`m{dÈ’ gwZmdboÎ`m h˛Hy$_ZmÂ`mMr Aß_b~OmdUr AmnÎ`m{dÈ’
H$m H$Í$ Z ò, ̀ mMo H$maU ÒnÔ> H$a `mgmR>r, {XZmßH$ 02.11.2026 amoOr gH$mir 11.00 dm., ÒdVÖ qH$dm
d{H$bm¤mao, qXS>moer ›`m`mb`, _wß~B© - 400097 ̀ oWrb 3Ë`m _OÎ`mda AgboÎ`m a{OÒQ¥>ma ›`m`mb`mV
hOa amh `mg `m¤mao gmßJ `mV `oV Amho.
A. `m _mZZr` ›`m`mb`mZo ‡{VdmXr/{ZU©` F$Ur ÂhUOoM lr_Vr _m°g_r XrnH$ H$moQ>oMm `mßZm {XdmUr
VwÈßJmV AQ>H$ H$Í$Z ÒWmZ~’ H$a `mMm AmXoe ⁄mdm, H$maU À`mßZr da 'Or' ÒVß^mV Z_yX Ho$Î`mZwgma,
_mZZr` ›`m`mYre lr_Vr EZ. gmUoH$a (gr.Ama.H´$.3), eha {XdmUr ›`m`mb`, qXS>moer, ~mo[adbr
{d^mJ, JmoaoJmd, _wß~B© `mßZr nm[aV Ho$bobm {XZmßH$ 25 E{‡b, 2026 Mm Cnamo∫$ {ZU©`/AmXoe/h˛Hy$_,
Omo da 'Or' ÒVß^mV Z_yX Amho, Am{U À`mAZwfßJmZo AO©Xma/h˛Hy$_-YmaH$mßZr À`mß¿`mH$Sy>Z Ho$boÎ`m
_mJ `mßMo nmbZ Ho$bobo Zmhr.
~. `m _mZZr` ›`m`mb`mZo ‡{VdmXr/{ZU©` F$Ur `mßZm, da 'Or' ÒVß^mV Z_yX Ho$bobr a∏$_, XmÏ`m¿`m
VmaIonmgyZ {V¿`m ‡À`j dgwbrn`™V¿`m ^{dÓ`mVrb Ï`mOmgh, gß`w∫$nUo Am{U d°`{∫$H$[aÀ`m `m
_mZZr` ›`m`mb`mV O_m H$a `mMm AmXoe d {ZX}e ⁄mdm Am{U Vr a∏$_ O_m Ho$Î`mZßVa, AO©Xma/h˛Hy$_
YmaH$mßZm, ›`m`, g_Vm Am{U {ZÓnjVo¿`m {hVmgmR>r `m _mZZr` ›`m`mb`mbm `moΩ` dmQ>ob À`m‡_mUo Vr
a∏$_ H$mT> `mMr nadmZJr ⁄mdr.
H$. `m _mZZr` ›`m`mb`mZo ‡{VdmXr/{ZU©`-F$UYmaH$mßH$Sy>Z IQ>Î`mMm IM© Am{U BVa {H$aH$moi
IM©, ¡`m_‹`o IQ>Î`mMo ewÎH$, _mZ{gH$ N>i Am{U h˛Hy$_ZmÂ`m¿`m Aß_b~OmdUrgmR>r Ambobm BVa
gd© IM© g_m{dÔ> Amho, dgyb H$a `mMm AmXoe ⁄mdm.

_m¬`m ghr{Zer Am{U `m _mZZr` ›`m`mb`m¿`m {eää`m{Zer Xo `mV Ambo._m¬`m ghr{Zer Am{U `m _mZZr` ›`m`mb`m¿`m {eää`m{Zer Xo `mV Ambo._m¬`m ghr{Zer Am{U `m _mZZr` ›`m`mb`m¿`m {eää`m{Zer Xo `mV Ambo._m¬`m ghr{Zer Am{U `m _mZZr` ›`m`mb`m¿`m {eää`m{Zer Xo `mV Ambo._m¬`m ghr{Zer Am{U `m _mZZr` ›`m`mb`m¿`m {eää`m{Zer Xo `mV Ambo.
{XZmßH$ 28 Am∞äQ>mo~a 2026{XZmßH$ 28 Am∞äQ>mo~a 2026{XZmßH$ 28 Am∞äQ>mo~a 2026{XZmßH$ 28 Am∞äQ>mo~a 2026{XZmßH$ 28 Am∞äQ>mo~a 2026

_w–H$ ghr/-ghr/-ghr/-ghr/-ghr/-
{XZmßH$ 28 Am∞äQ>mo~a 2026 A{V[aäV {Z~ßYH$mH$[aVm,A{V[aäV {Z~ßYH$mH$[aVm,A{V[aäV {Z~ßYH$mH$[aVm,A{V[aäV {Z~ßYH$mH$[aVm,A{V[aäV {Z~ßYH$mH$[aVm,

eha {XdmUr ›`m`mb` qXS>moereha {XdmUr ›`m`mb` qXS>moereha {XdmUr ›`m`mb` qXS>moereha {XdmUr ›`m`mb` qXS>moereha {XdmUr ›`m`mb` qXS>moer
~mo[adbr {d^mJ, JmoaoJmd~mo[adbr {d^mJ, JmoaoJmd~mo[adbr {d^mJ, JmoaoJmd~mo[adbr {d^mJ, JmoaoJmd~mo[adbr {d^mJ, JmoaoJmd

{S>H´$sYmaH$mMo dH$sb
A∞S>. Mm_u emhA∞S>. Mm_u emhA∞S>. Mm_u emhA∞S>. Mm_u emhA∞S>. Mm_u emh
Imobr H´$.5, X˛gam _Obm, 11/13,
~moQ>mdmbm B_maV, hm∞{Z©_Z gH©$b, _wß~B© - 400 001.
gßnH©$: 9867334030
E_EEM/6791/2021

{eäH$m{eäH$m{eäH$m{eäH$m{eäH$m

आ�ही, पािरतोष िस�ट�स अँड सो�यु��स, 

एचडीएफसी बकँ िरटेल पोट�फोिलओ 

मॅनेजम�ट िड��हजनचे अिधकृत एज�सी, 

या�ारे सूिचत करतो की एज�सी �टाफ  

मकेुश ��हाद देव यांना जारी केलेले आयडी  

काड�  नं. 260718445100578 िदनांक  

२७/१०/२०२६ रोजी ल�मी नगर, 

नालासोपारा (पूव�) येथून गहाळ झाले आहे.

सव� �ाहकांना सूिचत कर�यात येते की 

�परो�त आयडी काड� आता अवैध आहे. 

कृपया इतर �य�तीने ��तुत के�यास 

कोणतेही पैसे देऊ नयेत. या आयडी काड��या 

आधारे केले�या भरणा�या दा�यांचा 

एचडीएफसी बँक िवचार करणार नाही.

िदनांक: २९/१०/२०२६

िठकाण: मुंबई

आयडी काड� गहाळ झा�याची सचूना
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Wm§~o, doim Am{U aMZo{df`r g{dñVa
_m{hVrgmR>r, àdmem§Zr H¥$n`m

www.enquiry.indianrail.gov.in `m
g§Ho$VñWimbm ^oQ> Úmdr. darb gd© Q´>oÝg {deof
^mS>oXamZo {deof Q´>oZ åhUyZ Mmb{dë`m OmVrb.

npíM_ aoëdo
bmB©H$ H$am

Am{U
\$m°bmoAmo

H$am

Z_wZm H«$. `yAmagr-2
àH$aU 21 À`m ̂ mJ 1 A§VJ©V Zm|XUr~m~V gyMZm XoUmar Om{hamV

(H§$nZr H$m`Xm, 2013 À`m H$b_ 374(~r) Am{U H§$nZr (Zm|XUr H$aÊ`mg A{YH¥$V)
{Z`_, 2014 À`m {Z`_ 4(1) AÝd ò)

1. `oWo gyMZm XoÊ`mV `oV Amho H$s, H§$nZr H$m`Xm 2013 Mo H$b_ 366 Mo CnH$b_ (2) Zwgma eoAg©Ûmam H§$nZr
_`m©{XV åhUyZ H§$nZr H$m`Xm 2013 Mo àH$aU 21 Mo ^mJ 1 A§VJ©V Zm|XUr H$aÊ`mgmR>r ñH$m` _YwdZ [a`mëQ>a
EbEbnr, `m _`m©{XV Xm{`Ëd ^mJrXmar g§ñWoMr Zm|X H$aÊ`mgmR>r {Z~§YH$m§H$S>o 15 {XdgmZ§Va na§Vw 30 {Xdgm§À`m
g_márnwdu AO© H$aÊ`mV `oUma Amho.
2. H§$nZrMo _w»` CÔoe Imbrbà_mUo AmhoV:
O_rZ, B_maVr, BñQ>oQ>r Am{U BVa ñWmda _mb_Îmm IaoXr H$aUo, {_idUo, _mbH$s h¸$ R>odUo, à{H«$`m H$aUo,
{dH$Uo, nwZ{d©H«$s H$aUo Am{U Ë`m§Mm ì`mnma H$aUo; VgoM ghH$mar g§ñWm, J¥h{Z_m©U `moOZm, Q>mCZ{en {dH${gV
H$aUo Am{U ~m§YH$m_mgmR>r OmJm V`ma H$aUo, Kao, B_maVr, hm°Q>oëg, é½Umb`o, [agm°Q²g©, âb°Q²g, H$maImZo, XþH$mZo,
H$m`m©b`o, J°aoOog, JmoXm_o BË`mXtMo ~m§YH$m_ H$aUo, nwZa©MZm H$aUo, C^maUo, ~Xb H$aUo, gwYmaUm H$aUo, {dñVma
H$aUo, {dH$mg H$aUo, gOmdQ> H$aUo Am{U gwg‚m H$aUo.
3. àñVm{dV H§$nZrÀ`m _o_moa±S>_ Am°\$ Agmo{gEeZ Am{U Am{Q©>H$ëg Am°\$ Agmo{gEeZÀ`m _gwÚmMr àV 238,
A°{dAmoa, {Z_©b J°boŠgr, Eb~rEg _mJ©, _wbw§S> npíM_, _w§~B©, _hmamḯ>, ̂ maV-400080 ̀ m H$m`m©b`mV VnmgUrgmR>r
CnbãY Amho.
4. `mÛmao Aer gyMZm XoÊ`mV `oV Amho H$s, `m AOm©da Á`m H$moUmMm Amjon Agob, Ë`m§Zr Amnbm Amjon boIr
ñdê$nmV a{OñQ´>ma `m§À`mH$So>g|Q´>b a{OñQ´>oeZ g|Q>a (grAmagr), B§{S>`Z BpÝñQ>Q>çyQ> Am°\$ H$m°nm}aoQ> A\o$Ag©
(Am`Am`grE), ßbm°Q> H«$.6, 7, 8, goŠQ>a 5,Am`E_Q>r, _mZoga, {Oëhm JwéJ«m_ (h[a`mUm)-122050 ̀ m nÎ`mda
Amjon `m gyMZoÀ`m àH$meZmÀ`m VmaIonmgyZ EH$drg {Xdgm§À`m AmV gmXa H$aUo Amdí`H$ Amho; VgoM, `m
AmjonmMr EH$ àV da Z_yX Ho$boë`m H$m`m©b`mÀ`m nÎ`mda (_wÔm H«$. 3 _Ü`o Z_yX Ho$ë`mà_mUo) H§$nZrH$So> XoIrb
nmR>dmdr.
ñH$m` _YwdZ [a`mëQ>a EbEbnrH$[aVm
ghr/- ghr/-
AmË_Z {ZVrZ _ohVm {dam_ _ZmoO _ohVm
(nX{gÕ ̂ mJrXma) (nX{gÕ ̂ mJrXma)
S>rnrAm`EZ: 06832194 S>rnrAm`EZ: 08829914
{R>H$mU: _w§~B©
{XZm§H$: 29.10.2026

IL&FS INVESTMENT MANAGERS LIMITED
CIN : L65999MH1986PLC147981

Registered Office: The IL&FS Financial Centre, C-22, ‘G’ Block, Bandra-Kurla Complex, Bandra (East), Mumbai 400 051
Website: www.iimlindia.com, Tel : 022 2653 3333, Fax : 022 2653 3056, Email : investor.relations@ilfsindia.com

EXTRACT OF STANDALONE FINANCIAL RESULTS FOR THE 
QUARTER AND YEAR ENDED MARCH 31, 2025 (` in lakhs)

Particulars
Quarter 
Ended 

31.03.2025 
(Audited)

Quarter 
Ended 

31.12.2024 
(Unaudited)

Quarter 
Ended 31.03.2024
(Restated - Refer 

Note 4)

Year
Ended 

31.03.2025 
(Audited)

Year
Ended 31.03.2024 
(Restated - Refer 

Note 4)
Total Income from Operations (net) 310.76 370.74 2,640.15 904.78 3,202.03
Net Profit/(Loss) for the year (before tax and Exceptional items) 100.91 154.15 2,455.25 (156.37) 2,255.23
Net Profit/(Loss) for the period before tax (after Exceptional  items) 100.91 154.15 2,455.25 (156.37) 2,255.23
Net Profit/(Loss) for the period after tax (after Exceptional items) 65.16 141.23 2,434.29 (217.71) 2,250.92
Total Comprehensive Income/(Loss) for the period 58.28 142.81 2,439.01 (211.64) 2,254.85
Equity Share Capital 6,280.85 6,280.85 6,280.85 6,280.85 6,280.85
Reserves (excluding Revaluation Reserves) as shown in the Audited 
Balance Sheet of the previous year 2,774.28 2,715.99 5,184.14 2,774.28 5,184.14

Earnings Per Share 
(Face Value of ` 2/- each) 
Basic and Diluted 0.02 0.05 0.78 (0.07) 0.72
Other Equity 2,774.28 2,715.99 5,184.14 2,774.28 5,184.14

Note : 
(1) The aforesaid Standalone financial results of IL&FS Investment Managers Limited for the quarter and year ended March 31, 2025 along with comparative period have 

been reviewed by the Audit Committee at its meeting held on May 29, 2025 and subsequently approved by the  Board of Directors of the Company at its meeting held 
on May 29, 2025 in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

(2) The financial results have been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS”) as per the Companies (Indian Accounting 
Standards) Rules 2015 notified under Section 133 of the Companies Act, 2013 (CA 2013) and other relevant provisions of the CA 2013 as amended from time to time 

(3) As per requirements of Indian Accounting Standard (Ind AS) 108 on ‘Operating Segments’, based on evaluation of financial information for allocation of resources and 
assessing performance, the Group has identified a single segment i.e. providing asset management services and other related services. As such, there are no separate 
reportable business or geographical segments as per Ind AS 108

(4) The National Company Law Tribunal, Mumbai has passed an Order dated July 26, 2024 approving the Scheme of Amalgamation (“the Scheme”) of its two wholly owned 
subsidiaries IL&FS Asian Infrastructure Managers Limited (“IAIML”) and IIML Asset Advisors Limited (“IAAL”) with the Company, with appointed date as April 1, 2022.  
Upon completion of the formalities on August 23, 2024 the Scheme has become effective from the Appointed Date i.e. April 1, 2022.  Consequently, the above mentioned 
wholly owned subsidiaries of the Company stand dissolved without winding up.

 Since the amalgamated entities are under common control, the accounting of the said amalgamation been done applying Pooling of Interest method as prescribed in 
Appendix C of Ind AS 103 “Business Combinations”. While applying Pooling of Interest method, the Company has recorded all assets, liabilities and reserves attributable 
to the wholly owned subsidiaries at their carrying values as appearing in the consolidated financial statements of the Company. Consequently, the previous year/periods 
figures have been restated considering that the amalgamation has taken place from the beginning of the preceding period i.e. April 1, 2022 as required under Appendix 
C of Ind AS 103

 The financial statements of the amalgamated entities for the year ended March 31, 2024 have been audited on a standalone basis 
(5) The term of most of the existing funds being managed/advised by the Group has already been over. Other funds being managed/advised by the Group are approaching 

end of their term in near future which has resulted/is likely to result in significant reduction in the Group’s fee revenue. Management expects that its future income from 
existing funds being managed/advised together with liquid assets held by the Group as at March 31, 2025 will be adequately sufficient to meet the Group’s existing 
and future obligations arising over the next 12 months. Management believes that use of the going concern assumption for preparation of these financial results is 
appropriate

 The IL&FS Board has been working on a resolution plan, with a view to enable value preservation for stakeholders of IL&FS Group. The resolution plan, inter alia, 
involves sale of assets/businesses/companies owned by IL&FS. In this regard, the IL&FS Board has on December 21, 2023 invited a public Expression of Interest (EoI) 
for sale of its entire stake in the Company. In response to the EOI, few prospective bidders have shown interest and the process is underway 

(6) The Ministry of Corporate Affairs (MCA), Government of India, has vide its letter dated October 1, 2018 initiated investigation by Serious Fraud Investigation Office 
(SFIO) against Infrastructure Leasing & Financial Services Limited (IL&FS), the Holding Company and its subsidiaries (including the Company) under Section 212(1) 
of the Companies Act, 2013. On December 3, 2018, MCA on the directions of the National Company Law Tribunal, Mumbai (NCLT) has impleaded various Group 
Companies of IL&FS (which includes the Company) as Respondents to the Petition filed by them on October 1, 2018. The Company has received the “Summary of 
Charges” sent by the Ministry of Corporate Affairs through IL&FS, based on which the required action has been completed 

(7) During the financial year ended March 31, 2025, the Company has recorded a significant decline in Income from Operations primarily due to the completion or impending 
completion of tenure of most of the funds managed or advised by the Company, resulting in lower management and advisory fees. Further, the Other Income decreased 
by approximately ` 2,216.65 Lakh mainly attributable to the non-receipt of dividend income from its subsidiaries 

(8) The above is an extract of the detailed format of year ended Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other 
Disclosure Requirements) Regulations, 2015. The full format of the unaudited Financial Results are available on the Stock Exchange websites at http://www.nseindia.
com/ and http://www.bseindia.com/.  The same are also available on the Company website at : http://www.iimlindia.com/financials.aspx

(9) The Board of Directors, in their meeting held on May 29, 2025, have proposed a final dividend of ` 0.28 per equity share amounting to Rs 879.29 Lakhs for FY 2024-25. 
As the profits for the year are inadequate, the dividend will be paid out of accumulated free reserves in accordance with Section 123(1) of the Companies Act 2013 and 
Rule 3 of the Companies (Declaration and Payment of Dividend) Rules 2014. The proposal is subject to the approval of shareholders at the Annual General Meeting 

(10) The figures for the three months ended March 31, 2025 are the balancing figures between the audited figures with respect to full financial year and the published 
unaudited year to date figures upto the  third quarter of the financial year which were subjected to limited review 

(11) One of the subsidiary of the company namely Andhra Pradesh Urban Infrastructure Asset Management Limited (APUIAML) has not 
provided Audited Results. Hence, the Consolidated Accounts of the Group could not be adopted.  The Company has already made an 
application to SEBI seeking an extension of 60 days for submission of consolidated financial results

(12) Previous year numbers are regrouped/reclassified wherever necessary
For the Order of the Board

Sd/- 
Chitranjan Singh Kahlon 

Mumbai, May 29, 2025 Chairman

Am`Eb A°ÝS> E\$Eg BÝìhoñQ>_o¨Q> _°ZoOg© {b{_Qo>S>
Zmo¨XUrH¥$V H$m`m©b` : Xr Am`Eb A°ÝS> E\$Eg \$m`Zm{ÝímAb go¨Q>a, gr - 22, 

"Or' ãbm°H$, dm§Ðo - Hw$bm© g§Hw$b, dm§Ðo (nyd©), _w§~B© -400 051.
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Stock Exchanges

Sr. No.

Total no. of Equity Shares traded 
during the twelve calendar 

months prior to the month of PA

Particulars

Total No. of Equity Shares of 
the Target Company during 

the relevant period

Price (in ? per Equity Share)

Annualized trading

turnover (as % of 
Equity Shares 

listed)

NSE

a)

b)

c)

d)

e)

f)

1,11,600

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

1,15,74,000

? 30

Not Applicable#

Not Applicable#

Not Applicable*

? 30

Not Applicable**

0.96 %

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 
PA is as given below:

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:

*is not applicable because shares are infrequently traded

**not an 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. As on 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 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 at its 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. 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”).

2. 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 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 
Account in terms 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.

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) – 
26104772IOWGVV3633.

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.

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

6. 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.

VI. Statutory and Other Approvals

1. 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.

2. 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.

3. 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 (“FIIs”) 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.

4. 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.

5. 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.

6. 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.

7. 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.

VII. Tentative Schedule of Activity

?

(1) 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 subject to compliance with the SEBI (SAST) Regulations, 2011.
(2) 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. It is clarified that all 
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.

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

1. 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).

2. 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 not be 
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.

3. 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 Offer in any way.

4. 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.

5. 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”).

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

7. 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

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

8. 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.

9. 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”).

10. 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.

11. 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.

12. 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).

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

14. 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

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

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

IX. 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.

X. OTHER INFORMATION

1. 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.

2. 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 or the Letter of Offer pertaining to the Target Company and / or the Sellers.

3.  In this DPS, all references to “?” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

4. 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.

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

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

7. 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:

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)
(2)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

Friday, 23.10.2026

Thursday, 29.10.2026

Thursday, 05.11.2026

Friday, 20.11.2026

Monday, 30.11.2026

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

(1)Schedule (Day and Date) 

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

ACQUIRER 1

Sd/-

MR. TARANGKUMAR MANUBHAI 
SAVALIYA

ACQUIRER 2

Sd/-

MR. HITESHBHAI MAGANBHAI 
BHUVA

ACQUIRER 3

Sd/-

MR. JIGNESHBHAI MAGANBHAI 
BHUVA

Date: 28.10.2026                                                                                                  

Place: Ahmedabad

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

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 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
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