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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) AND OTHER APPLICABLE REGULATIONS OF SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS THEREOF
FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

AHIMSA INDUSTRIES LIMITED

Registered Office: Office No 14, 5th Floor, G CABIN, Kalapurnam Complex, C.G Road, Navrangpura, Navrangpura, Ahmedabad, Ahmadabad City, Gujarat, India, 380009,
Tel. No. +91 8433964612 E-mail: cs@qgreenpet.in, Website: https://www.ahimsaind.com/ CIN: L46909GJ1996PLC028679

Open offer for acquizsition of upto 14,23,238 lully paid-up equity shares of lace valua of T T0/- (Rupees lan anly)

gach (“Ofer shares”) representing 26.00% ol the voling share capital (as defined below) of Ahimsa Indusiries

Limited {“Target Company” ) Irom public shareholders (as delined below) of the Target Company al a price ol T25/-

(Rupees Twenly Five Only) per equity share, payable in cash by Mr. Guruprasad Seetharam Kudva (“Boguirer”)

pursuant to and in compliance with the requirements of the Securities and Exchange Board of India [Substantial

Acqguisition of Shares and Takeovers) Regulations, 2011, as amended ("SEBI (SAST) Regulations, 2017") ["Dffer”

ar “Opean Ofer™),

This detailed pubilic statement [“0PS) is being sseed by Rarever Financial Advisors Private Limiled, the Manager to

the Offer (“Manager™], lar and on behalf of the Acquires to all the Public Shareholders of the Targal Company pursuant

to and in complance with Regulation 3(1) and Regulation 4 read with Regulation 13(4), 14(3) and 15(2) of the

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and

subsaguent amendments thereto (*SEBI 2A5T Regulations™) and pursuant o the Public Announcement {*P4") dated

July OF, 2026 in relation to the Offer, which was filed with the Matfonal Stock Exchange of Indfa Limited {"NSE") and

the Securities and Exchange Board of India ["SEBI”) on July 07, 2026-and sent to the Target Company on July 07,

2026, interms of Regulation 14(2) of the SEBI [(3AST) Regulations

Forthe purposes of this DPS, the following terms shall have the meanings assignad io them balow:

*Acquirer” reters to Mr. Guruprasad Seetharam Kudva, son of Seetharam Pandurang Kudva resident of 1104, 11° Floor

Frire Shankar Magar Rd no. 2, opposite Godraj Central, Thembur East, Mumibai Maharashitra 400071, India

“Equity Shares" means fully paid-up equity shares of the Target Company of Face Value of Rs, 10/- (Rupees Ten Only)

each;

“Identified Date” shall mean the date falling on the 107 working day prior 1 the: commencement of the Tendering

Feriod (as defined below], Tor the purpose of detarmining the Pubdic Shareholders towhom the Letter of Offar in relation

ta this Offer (ke “Letter of Offer” ar“LaF") shall e sand

“Offer Period ™ has tha sama meaning as ascribad fo itin the " SEBT (SAST) Reguiations, 20771"

"Offer Size” means Acquirer hereby maks this Ofer to the Pubdic Sharehoiders o acquire up 1o 14,233,233 Equity

Shares ("Offer Shares”) of face valve T 10/- [Rupees Ten Only) ragresenting 26% of the Voling Equity Share Capital ak a

price of T 25/- (Hupaas Twanly Faa Omnly) per Cifer shara of e Target Company, subjact 1o tha teems and conditions

mentioned inthis Public Announcement (“PA™) and to be set out in ihe Detaied Public Statemant (“DPS" ) and the Letter

of Offer {*"LoF ™) proposed to be issued in accordance with the SEBI (SAST) Reguiations, 2011;

“Otter Price” means the Open Offer iz made at a peice of ¥ 25/- (Rupees Twenty-Five Only) per Otfer Share (“0ffer

Price”’], The Equity Shares of the Target Compaiy are nod freguently traded within the meaning of Regulation 2{1}{j) of

the SEBI (3AST) Reguiations, 2011, The Offer Price has been defermined in accordance. with the provisions of

Regulation & of he SEBI {SAST) Regulations, 2011,

“"Paid-up Eguity Share Capital” means T 5,47 39,900/ (Rupees Five Crore Forty-Seven Lakhs Thirty-Nine Thousand

MNing Hurwdred Only) divided info 54,73,990 [Fifty-Four Lakhs Saventy-Three Thousand Mine Hundred MNinety Only)

Equity Shares of face value of T 10/- (Bupe2s Ten Only) each,

“Promoler and Promoler grodp Sellars” means Me Ashulosh Gandhi (“Seller 1), Mrs. Sneha Ashulosh Gandhi

(“Seller 2”), Saloni Ashutosh Bhai Gandhi (*Seller 3") and Ashutosh D Gandhi HUF [ Seller 47) who have enterod into

a Share Purchase Agreement dated July 07, 2026, with Acguires.

“Public Shareholders" means all the equity shareholders of the Target Company excluding () the Promoters and

members of the Promoter Group of the Target Company; {il) the Acguirer and any Persons Deemed. 1o be Acting in

Concert with the Acquirer; and (i) the Parties to the 3PA (as defined below) and any Persons Deemed to be Acting in

Concertwith the parties fo tha SRA.

"SPA" means Shara Purchase Agreement exacuted on July 07 2026, hetwean Acquirer and Promoter Saflers

“Stock Exchange " means the EMERGE Flatform of National Stock Exchange of India Limited ("NSE EMERGE");

"Tendering Period™ hias the meaning ascribed to it underthe SEBN (SAST) Requlstions, 201 71;

“Voting Share Capital” means the total voting Equity Share Capital of the Target Company on a fully diluted basis as of

the 107 (Tenth) Working Day from the closure of the Tendering Period of the Dpen Offer,

“Working Day'™ means any working day of the Securities and Exchange Board of India;

I. ACOQUIRER, SELLERS, TARGET COMPANY AND OFFER

1.  Information about the Acguirer

al Mr Guruprasad Seetharam Kudva (“ACOUIRER™)

L Mr Guruprasad Seetharam Kudva, son of Sestharam Pandurang Kudva aged about 45 years, Indian Aasident,
residing at 1104, 117 Floor Prime. Shankar Magar Rd no. 2, opposite Godrej Central, Chembur East, Murmbai
Maharashtra 40007 1, India Ph. Mo, +91-92920854629; E-mail id: kudvaguruprasad@@gmail.com

ii. Acquirer has completed Bachelor of Commerce from Mumbal Univerzity and having more than 12 years. of
experience in the field of Branch Operations, Sales & Business Development and managing sales operations,
establishing distribution networks
Mr. Guruprasad Sitaram Kudva has experience in the banking and financial services sector, with over 12 years of
auperiance in branch operationg, sales and business devalopmanl, customer relalionship management, retai
hamkeng ogerations, audit and reguiatory compiianca. During Bis tenure with Axis Bank Limded, o beld varnious
manageral positions including Manager, Branch Sales Manager, Cluster Manager and Deputy Manager, where he
was responsibe for business development, branch operations, CASA growth, customer acquisition, operational
controls, compliance management, team supenvision and stakeholder relationship management. He has also
bean involved in strategic planning, sales management, distribution network development and implemsantation of
biussiness graawth infiatives.

The Acquirér doas not babang to any geoup

Mame(sh of the Companies in which e Acquirer holds Directorship;

Listed
(Yes/Na)
1. MEDEC tnfra Private Limited Mo 11th February 2022
2. AIBDWATER Private Limitadd [ [#] A5t March 2021

As on the date of the Detailed Public Statement (DPS), the Acguirer has no relationship or interest in the Targat
Company, except for the contractual arrangement (.., the SPA) in relation io the Underlying Transaction, as
detailed in Part | {Background to the Opan Difer) of this Detailed Pubdic Statament, that has triggered this Open
Liffier
Pursuant to the contractual arrangement {i.e., the SPA), he will hodd 51.03 % of Voting Equity Share Capital inthe
Target Company,
Fresently, e Acquirer is not on the Board of the Target Company and doas not have any other interest in the Targal
Comypany.
T Acquirer confirms that, there isfare no person acting in concart with him i relation fo this Offer within the
miaaning of 2071 1) (1) of the Takaovar Regulation
Tre Met worth of the Acquirerason June 30, 2026_ s INR 1198.21 Lakhs and the same ks certified by M5, 5.0
shah & Associates, Chartered Accountants, {CA Sachin Shah Membership Mo, 16207 1) having its office at A-5.
Lilam Building, Dattapada Road, Borvali East, Mumbal - 400066vide his cerfification dated June 30, 2026
(UDIN:2ETG207TPIZITLIZE0) and have cerlified that the firm arrangements for funds have been made by the
Anquirers for fulfilling s obligations undes the Cpen Dfar
Tie Acquirer hereby confirms that he has not been debarred or prohibited by SEBI from accessing the stock
market or dealing in securities, in terms of directions issuved under Section 118 of the SEBI Act, 1992 as amended
or under any other regulation made under the 3EBI Act
The Acquirer has confirmed that he s not categorized as 3 “Withul Defaolter” in ferms of Regulation (1)(ze) of the
SEBI (SAST) Regulations, 201 1. Acqubrer further confirmns that the Acquirer and other companies in which he s
the promoter and/or director, ars not appearing in the wiliul defautter’s list of the Reserve Bank of India.
The Acquirar and tha ather companias, in which heis the promoter andor diracior, has not baan prohibdled from
assessing the capital markel under any order/direction passed by SEBI,
Based on the information avallable, the Acquirer has not been declared as a Fupgitive Economic Offender under
Section 12 of the Fugitive Economic Offenders Act, 2008 (17 of 2018} as per Regulation 2{1}{ja)of SEBI [3AST)
Regulatons, 2071
Acquirer undartakes that he will not sell the Equity Shares'of the Target Company dureng the Offer period In terms
of Regulation 25{4) of SEBI {SAST) Regulations.
The Acguirar is not a director ontha board of the Target Company,
Information aboul the Promoler Sellers
The details of the Promoter Sellers under the Share Purchase Agreement are as follows:

Part of Delails of Equity Shares/ Voling Rights held by
Promatar/ the Selling Shareholders
Promofier Fre-Transaction™ Post Transaction”

Group Equity % of Equity
{Yes/No) Shares holding | Shares Acul-hioding

s 20,106,000 3672 Ml Pl
Pl

Yos i 0.00 Mil

SE no. Hame of the Companies Date of Appoiniment

Wi

Wil

Al

E ]

wy,

o,

8r.
Mo

Mature of
Entity

Mame ol Selling
Shareholders

Individual
HLIF

1 fzhutosh Gandhi
Ashutosh O Gandhi
HUF
Sneha Ashutosh
Gandhi
Saloni Ashutoshbhai
Gandhl

Individual Yas 7.581,950 14.28 il il

Individual 1,566

Total 2793522

* Please note the difference, if any, in the percentage is due to rounding-off

# As a percentage of Voting Equity Share Capital

a Tha Presmoter Sellers have not bean prohibited by SEB! from dealing i sacuritias, interms of directions isswed

undger Section 118 of the SER| Act, 1932, asamended ("SEBIAct”™) or under any other Regulations, made under

the SEBI Act

The equity shares held by the Promoter Sellers ara free from all encumbsances and are notunder lock-in.

The Promoter Sellars have confirmed they have not been categorized as a "Willul Defaulter” in terms of Regulation

(1) (za) of the SEBI (SAST) Ragulations, 2001, They furthar conficm that By and other companes, mowhich they

ware a promoder andor directors, are not appearing in the wilful defaulier s list of the Reserve Bank of India,

Based on the information available, the Promoter Sellers have not been declared a Fugitive Economic Dffender

under Section 12 of Fugitive Economic Offenders Act, 2048 (17 of 2018) as per Aegulation 2{1)(ja} of BEBI

(SAST) Hegulations, 2011.

Informalion aboul the Target Company (Ahimsa Industries Limited):

i The Target Company was ofiginally meorporatad as 8hinsa Industies Private Limdted under the provisions of the
Companies Act, 1956 vide carfificate of incorporation dated January 24, 1996, in Ahmedabad, The name of the
Company changed fo “Akimsa Indusiries Private Limated” vide fresh certification of Incorporation dated March
06, 1996 by ROC Ahmedabad. Further, the Company was converted into public imited company Le. Ahimsa
Industries Limited vide fresh certificate of incorporation dated May 25, 2015, by ROC Ahmedabad.

ii.  Tha company is mamtly engaged in tha procaess o manufaciure, weawa, prépara, procurd, rapain boy and sell,

resell, export, import and market in all kinds of plastics and plastic goods,

Tive Equity Shares of the Target Company are fisted on NSE EMERGE with effect from October 15, 2015, bearing

thesymbol AHIMSA and the I1SIM of Equsty Shares of the Target Company is INE136T01014.

The Target Company are nol Freguently Traded on NSE EMERGE in ferms of SEBI Takeover Begulation.

The Authorized Share Capital of the Target Company s T 7,50,00,000/- compslsing of 75,00,000 Equity Sharas of

# 10/~ each, Tha paid-up Equily Share Capital of tha Target Company is 547,358,900/~ comprising 54,773,900

Equity Shares of ¥ 10/- sach fully paid up

A5 per the shareholding pattern filed by the Target Company with the Stock Exchange for the quarter ended March

31, 20226 ([} there are no partly pald-up Equity-Sharas: (i) ithas not issued any comvertible secunties.

Tha Target company does nol hava any Subsidiary or associate Company, nor does it have a Joint Venture swith

any enlity,

There has bean no mergerde-merges, or spin-off during the last three vears invodving the Targed Company,

The Target Company has complied with all the provisions of the listing agreement under the SEBI (LODR}

Regulations, 2015 from time o time and there are no punitive actions except the following instances of non-

compliance mentioned hersunder:

Provision Quarter
Financials Resull S0-5ep-2025 Reg. 33 Rs, 10000 /- The company paid the
Board Meeting intimation 31-May-2026 Reg. 29 Rs. 10000 /- fine
surmmary of Audited Financial Statements for the Fmancial Years ended March 31, 2026, March 31, 2025 and
March 31, 2024 are as follows:

Yas 0.03

51.03%

il
T

Ml
Nil

il

wiil,

Regulation | Fine amounl Current stalus

X,

{Amoent in lakhs)
Audited Financial Statement for the Financial Year
ending en March 31,

2025
959 87
1417,63)
[7.63)
B59.16

Particutars

2026
54 08
{45.57)
{0.01)
509,61

2024
1,4680.72
{92 6]
(1.69)
1.276.81

Total Income

Met Profit/iLoss) for the year
Earnings par share (¥ Per Shara}
Mel worlh/ Sharahdlders’ funds
*Source: Auvdited Financlal Stataments

xi. ThePresent Board of Directors of Target Company are as folows:

1 Hame Dezignation DIN

1 Mz, Brii Jaln Additional Non-Executive - Independent Direcior | 11708763
2 rir. Samtosh Kamibash Tripathi Feon-Execulive - Indapendant Diractor 08517148
3 M5, Pooja Bajan Amburs Exacutiva Director 10482692
4 Ms, Almina Banu Abubakar Shakh MNon-Execufive - Independent Director 10715314

Note ; Tiha aquity shares of ihe fargat Company are Fsted an the SMWE Plarformn of Me Slock Exchanga. As per . Heguwalion 1572 b)) of
Chapter W of BER) fLesfing Dhiipaians and Disclasuns Requiraments) Regdaiions, 2075 [“SESI (LODE) Bequlaiogs”), fha Targel
Ciompany is wemmied roos the complEances of the proasions iegolatans 77, 174, 18, T9 20, 21,22 23, 24 244, 25, 26, 27 and clauses
(I} £ a1 of sab-reganior (& of repualahon 46 and pan O, Dand E of Scheduie 1
dj DETAILE OF THE OFFER

| Thi Qfer i5 Being rrads by the Seguirer wndaer the provisions of Begulaian 3017 and £ and ofhes applicable provisions of the SEE

EAST Regalations te all the Public Sharehodders of the Target Comaany

il Thiz Offer has been ingpared dupe 1o Share Purchase Agreemant (*5PA7) dated July 072028, has bean executad amang tha Acguirer
ard e Prormotesr Sallors Sor (e acquisition of 27,93 522 equily shares carrying viling rights, represénting 51.03% al the Veding
Equity Share Capital of the Target Company,

The Acguirer have made this Open Oftar 1o acguire up 1084.23 238 (fourkaen Laans Taenty Thres Thawsand Twa Hundred Thirky
Eight Only) fully paid up Equily Shares of € 1 {Bupees One only i each representing 26% ol the Voling Equity Share Gapital of {be
larget Company, ai a price of ® 25/ per fully Paid-Up Equily Share from the Public Sharshalders of the Target Company. Tha
agaraegaling 10 & bokal congideration of ¥ 3,55 80,950 (Fupees Three Groee Fifty-five Lakh Eighly Thousand Nine Mindred Fifty
Onlyy; {assuming full acceptancal (“Otfar Size”), payabde in cash in accordance with Regulation 9¢15(a) of the SEBI {SA5T)
Aegulations and Suljec b the terms and conmtions a5 Setou in P, DPS and Letier of Difer (“LOF")
A5 an e date, there are no SiEuey Spprovass reguired 6 be obizined for the purpasss of 1S offer,
¥ The Public Shamsholders who lender their Equity Shares o this Ofer shall ensurg that the Eqisty Shares ame cloas fram all Bens
charges, aguitable interests and ancumarances and shall haws abitained 2 necessary cansents far # 1o sall the Equity Shares on tha
laragaing basis, The Acguirer Shall cguire e Equity Shares from (b Pullic Sharsholders wha Bave validy tendenad Thee Equity
Shares inthis Offer tagethar with all rights atiached therelo, mcluding all rights ta dividend, bonus and rights ofter declared thenend
Alltha Eguity Shares waldly tendarad by the Public Sharehaldars in this Offer will ba scguired by the Acguirer in accormancs with tha
{ermes and condilions sed forthin is DPS and a5 will be setoulm e lefer of olfer that vall De issoed in relation bo this Cfer (" Letier of
(Uiter™ or "Lof"}.
Ag anthe daie of this DFS, thare are no (i} partey pasd-up Eguity Shanes; or () outstanding convertibla instrumems (warrars/ iy
gonyerlible debentures/pariially conves tible debentures ifcluding ESOPs) ssued By the Targel Company

This Ofier iz not condiboralupon amy minimum level of acceotance in terms of Regulation 1941) of the SEBI AT Regulations

This Offer = nat a competing afferin tarms of Ragulation 20 of tha SEBI SA5T Rapulatons,

This {THer = not purswant bo any global zoguisisan resulting in 2n mdrect acquisdion of Equity Shares of tha Target Company,
Open affer for acquiring shares can be wilhdrawn by the Aoguirer § §would he outside the reaspaable contral of the Acquirer and In
virw of which the Oifer might b wsthdravwn under Begulatsan 22(1) of the SEBI (5A5T) Begulabons.
Acquirer will be cla=sified as a prormatar ofthe Tanget Company. Purseant ta open ofier (a5 mentioned abova), e Acquerer shall hold
miajariy of eguily shares by virfue of which he-will be v position 10 Bxercisa canired e manapemem and attais of the Targed
Company and will form part of the Promoter-of the Target Company subject b necassany campliance aaid in accordance wilh tha
SEBI{Za5T) Regulations and SEBI (Listng (hllgations and Dischaare Requirementsp Bagulations, 2015,

The Manager does not hold ary Equity Shares i the Targel Comgany as of the date of his 5, The bManager further deglares and
undertakes notto Gaal on ils own accoun in the Equty Shares of the Target Company during the Offer pesiod

Thera ara no statdoey ar other appravatz reguirad to Fmplement the Offer other than as indicatad in Paragraph VIl of this Detalled
Pubilic Stabameni
The Acgiuirer daes nal have aiy plon 1o dispese of oratherwsss encumber any sighificant assels o e Targel Company 8o tha nesd 2
{ T years fram the date of clesure of the Open Citar, except in the ordinary course of business of the Target Campany, and excegt 1o
e extand required los the purpose of restnechuring and'or ratinalization of e bosingss, assels, invesiments, Exbililies or olbensisa
of the Tarpat Company. In the event any subsiantial as==t of the Tarpet Company = to ba sold, dizposed of or atharssse sncumbered
ather than in e cedinary coirss of busingss., the Acouiner uncdertake Mat he shall do so andy upon the recelgt ol the prics appeoval of
i shasehobders of the Target Gompany, by way of a special resolutson passed by postal ballod, interms of Requiation 25(2) of SEEI
(5A5T) Regalatians, 3011 and subiect to the provisians of applicable law as may be required.

v

Kis

I,

i The Ofer e a mand@ory ofler being made By tha Aoguirer in compliance wilth Begulatian & (1) and Regulatsn 4 of SEBI [S45T)
Regidations, pursuant to the execution af SFA for the substantial acquesiicn of shares/ voting rghits and contral ower the Target
Company,

ii Thi Ghare Prrchass Agreement ("5PA} Share Purchase Agreement ("SPAT) dated July OF, 32026, has been exsguted armang the

Acquerer and the Promosar Sellars far the acquisition of 257,03, 522 eqisty shares carrying woting rights, rapresanting 51.403% of tha

Wating Equsy Share Capital of the Tarpet Coampany

Pursuint SPA, the Acguees shall hold majorily of woling equity shares by virue of which they will e in a position b exercise gonpml

e managermsnt snd aitairs of tha Target Company and will form part of tha Promioter and Promeater Groop ol the Tarpat Campany

suhject 1o necessioy coenpliance and in accordance with the SEB| (SAST) Regulafions and SEEI [Listing Ol-igalmns and Dischsuns

Aequiremsnts) Fegilatans, 2015

The Offer Prce will be payahle in cash by the ACqUirer. in accortanca with the provisions of Regulatan $(1)|3) of the SEBI [SAST)

Reguiations and sobject b T lermd and conditons 5 il in this DPS and the Lalter of (e (sl will be dispabched to e Publs

Shareholders In acepedance with the provisions of SEBI{SAST) Requiations.

W Iha peime abjactha of the Acquirer for Bhe acouisiton of Equity Sharzs 5 to have substantial halding of Equity Shares, wabng Aghts

ard Gontral of She Targel Company, Om 1 commpletion of the ndelyng tansaciEons of He Open Offer thie Acguier wal [Gak (0

further empand the business and drwa the nest grawth phase of the Targat Company,

SHAREHOLDING AND ACOUISITION DETAILS:

The current and progosed Sharebalding ol 1ha Aoguiner inihe Target Gompany and the details of their acguisition are a5 iolows:

I,

lL

Details Acquirer
Hame Br. Guruprasad
aegiharam Kudva
Shareholding as on the PA date | No. of Equity Shares MIL
% ol Paid-up Equity Share Capital MIL
Shares acquired belween the PA date and the | No. of Equily Shares NIL
OFS date % of Voling Share Capital NIL
Open Ofter 26% 14,23,238
Proposed shareholding after the 5PA and Ho. of Eguity Shares 42.16,760
acquisition ol Equity Shares {includimg ONer % of Voting Share Capital 7r.03%**
Shares, assuming full acceplance) which
triggered the Open OHer i

Note:

* Please nols e diferance, i any, i1 the perceriage /s due b rounding-off

= Tha Acquirer will bacorme the Promotar of the Target Coempany and shall have confrod aver the Target Cormpany

* * @ Linder Regulation 38 of the SEBI (Listing Obligations and Disclosurs Requirements), 200 5 read with Ruke 194
of Securitios Contracts (Regulation) Rulas, 1957, as amanded (“SCRA, 1957"), the Targat Company is required
1o maintain at least 25% [Twenly-five Percent) public shareholding (as dslerminad in accordance with SCRR
1957) on a confinuous basis. Pursuant to the completion of this Opan Offer, assuming all Equity Shares are
tanderad in the Opan Offer, the Acquirers will bold 42,716,759 Equily Sharas rapresenting =77.03% of the Paid up
and voting Share Capital of the Target Company due towhich the public sharehodding in the Target Company may
fall bedow such minimum public shareholding requirement. s such a&n event, the Acguirers will ensure
cormpliance with the minimam pabic sharaBolding requirements in such manmer and timalings as presGribsd
undar applicabla law, which miay have an adverse elfect on the price of the Equity Shares.

DFFER PRICE

1 Presenthy, the Equity Shares of the Target Company are listed on NSE EMERGE and having Sernipt Symbol AHIKSA
and the 151 of Equity Shares of the Target Company is INET3ETR 04,

2. Tha annuafized trading hermaover in the Equity Shares of the Target Company based an trading volume during the
Twihvie calendar rmomis prios 1o tha month ol P& (e, July 07, 202550 June 30, 2026) is a5 sel out below,
Total Mumber of Equity Shares Total
Stock Time Period traded during the twelve Humber of mf{:‘::;”::: .:; ﬁiinn!’:al
Exchange calendar months prior to the | listed Equity Equity Shares listed)
month of PA Shares | —J
duly 01, 2025 to
MSE Juna 30, 2026 264,000 54,773,990 4.82 %

FSUEE: Wi nEaimaia, covm)
3, Basedon the above Informeation, the Equeity Shanes ot the Target Company are not Frequently fradad on the exchange within
thea megneng of the eaplanation provided in Regulation 2011 of the SEBEH{SAST) Regutations, #0011

4, Tne Offer Price of T25/- (Rupeas Twenty-Five Only) pes Equity Shane has been datermined In teoms of Regulations, (1)
and 8(2) of the SEBI (SAST) Requlations, 2011 being the highast of the following
18 Parliculars Price (¥ per |
Mo. Equily Share) 1
& | The highest negotiated price per Equity Share of the Target Comgany for acouisition under 25/-
any agreement attracts the obdigation to make a P4 of an Open Offer, il
B |The volume-weighlad average prce paid o payable for acouisitions, whetber by he Mot Appdicable
acquirer or by any person acting in concer? with him, during the 52 (Fifty-1wo) weeks
Iimmediately preceding the date of the pubdic announcement. |
G |The highest price paid or payable lor any acquisition, whether by the acquirer or by any KMot Applicable ||
person acting in concert with him, during the 26 (Twenty-six) weeks immediatedy
preceding the date of the public announcement, |
0 |The volume-weighted average markel price of such Equity Shares lor a period of sixty Mot Applicable
trading days immeadiately preceding the date of PA -as fraded on an exchange, provided
such shares are not frequenty fraded.
E |The per Equity Share value computed under Begulation B(2)(e) of SEBI {SAST) Bs. 18.36/-
Requlations. |
F|Where the shares are not freguently traded, the price determined by the Acquirers and the | Mot Applicable. |
Manager taking into account valuation paramaters inciuding book value, comparable
trading multiples and earnings per shara

(Sodrel: Shate Yaluation Reporl dated Jily OF, 2026, a5 cortifsd by C5 Abllstiok Chhajed, Rogistensd Walver (Rag. No. — -
IBEVRVIOZ 202001 2674 fanvng ae office af 1.34-1-2 NMikamifnagar, Gorofamaa Tekra, Kankara, Ahmedabad Cily Afvmeoabad
Gisfaral - J000; Tol, Mo + 87 R4088TF125 Erman coabiusiunhcirajed Tigerad oo fas valued the Eguily Siares of Trgel
Cidvripany s As. 18.368/-)

T, Hview of the abovae parameters considened and presented @ the Eble above, in the opinion of the Acquirer and Manager,
Eis Offer Price of INR 25/- per Equity Share Baitg the highest ol the price menfioned above 15 justified as per tha provisions
of Regulation 8 of 5EBI [SAST) Requlaiions,

Sinca tha date of the PA and as on the dabe of this DPS, there have been no corparate ackions in the Targel Company
wirranling adpistmand of rebevant price paramebers under Bogulation 8{8) of the SEBI (SAST) Requlatstas. Tha Offer Pricd
may be adjested in the event of any corporale actions ke banus, rghts issue, stock spht, consolidation, dividend,
demargers, and reductian e, whens the record date for gleciing Ssuch corporabe actons falls bebwecn the date of this OPS
up o3 (hree) Warking Days poor (o 1he commencerment of the tesdaning perod of e Oler, inaccesgance willi Begulalson
815} of the SEBI {5A5T) Regulations 2081,

MheAcquire: sodquirg o agrees Lo acguird any Edully Sharas arvoting rights in he Target Company dug e Ofer padod,
whelhes by subscapdion or purchase, af a pice higher than the e Prace, the Oifer Price shadl stand revised to tha highest
price paid o pay s lof @iy such acquisitian i bterms of Regulation B8} of SEBI (5A5T) Aegulations, 2011,

Providéd et no such acguesition shall be mada after the one working day geeos bo the carmmencemant ol e Tendenng
Period and unbl e axpicy of the Tendering Pariad. Furthar, in aceerdance with Ragulations, 18(4) and 1845} of the SEBI
(SAST) Buguldtions, 20711, in case of an upward revision 19 the ONer Price or 1o the Ofer Size, if sy, on actaunt ol
corpeting DMers of stherwise, the Acquirer will i) make cormespanding Increases 10 the escraw amoent (7} make Preblic
Anncunaement in the same newsgapers in which this 0PS has been puiiEshed; and (i) simulaneousy notity & NSE, SEBI
and the Targel Company at 18 registered office. Such ravision would e done in compiiance with othes formalilies
prescribed undes the SEB| (SA5T) Begulatons, 2011,

H tha Acquired acguires Equily Shares of tw Targel Compaiy during the penod of 26 (Twenly-six) wiseks after thi
Terdering Periad at & price higher than the Offer Price, then e Acguer will pay the differescs between the highest
atguisibion price and the Otfer Price, toall Public Shareholdens whiose Equily Shsnes have Deén accepied inhe Offer within
G0 -(Sixty) dass Tram the date of such acquisibon. Howeser, ng such difference shall Be paid in e gvent thal- such
abquisibion is made under another Ogen Ofler under the SEBI (SA5T) Requiations, 2011, or pursuant 10 SEBE (Defisting ol
Equilty Bhargs) Requlations, 2021, or open marked purchases made in he ordinary course on the Stock Exchanges, nol
b nespotiated acqgusition of Eguity Shases o the Targed Com pamy inamy o

B oo date, thare is na réviesion in Offer Pece or Offer Size. I casa of any revision in the Dpen Ofles Price o Des Sine, (he
Acaguiner shall comphy with Regutation 18 of SEBI (SAST) Hegulatians, 2017, which is redquired 1o be Tulfilled Tor the sakd
resision i the Offer Price af Offer 5ize.

I here 15 any revision 9 the Offar Price on account of feture purchases [ compeling offes, i©will b doae anly up 1o the
pefiod paior 1o One (1] searking day betore the date of commencement of the terdening perked and would be nobiked tolhe
Shareholders.

FINANLCIAL ARRANGEMENTS

1. Tha Total Fund Requiremeant far tha Open Offer {assurming Tull acceptances) for the acquisilion up b 14,23, 238 (Fourtsen
Liékhs Twendy Theae Thousand Two Hundrad Thirty Exght Only) Equity Sharas frorm.all tha Public Sharehobdars of tha Targat
Company at an Offer Price of  25)- (Rupaes Twendy Fve Citly] per share aggregating bo € 3,55 80,950/ [Rupaes Thrao
Crore Filly-fivae Lakh Eighty Thousand Mine Hundred Fifty Dnby); (COfer Size™) (" Maximam Consideration™)

2. The Acguirar has adeguate financial rasources and has made firm financial arrangements for fnancing the acquisition of
thst Equity Shares under the Open Offer, intarms of Ragulation 251} ot the SEBI (SAST) Regulations, 201 1. The atquisitan
will be financed through tha intermal resowrcas af the Acguirer and no bormwings from any bank and/or firancial instuton
arg enwisaged.

3. maccordance with RBegulation 17 of SEBI (SAST) Regulations, the Acquirer and Manages 1o tha Offar have antared into an

escrow agresment with Kolak Mahindra Bank Limitad {"Escoow Agenl™) on Juby 07, 2026 ("Escrow Agreament”) and have
apengd an escrow accounl undear the namée and styla of “G5K OPEN OFFER ESCROW ACCOUNT™ {"Escrow Accoumd™)
with tha Escrow Agant

4 In accordanc e with the requirements of Regulaten 17 of the SEBI (SA5T) Regulations, the Acquirer iave deposited incash
an appregate of ¥ 3,505, 80 850/ (Rupees Three Crore Fifty-frive Lakh Eighty Thausand Mine Hundead Fiftty Ondy] in tha
Escrow Account which is the tolal conssseration payvable inthe offer

5 In ferms of ihe Escraw Agreement, tha Manager io the Otfar hava been authorized by the Acquirer to operate the Escrow
Accountin accordance withths SEBI{5AST) Regulations

6. Thecashdaposit has baen conlirmad by the Escrow Banker

7 The Acquirer has authorlzed the Manager to Offer to operate and regize the value of the Escrow Account in terms of the

SEBI{SAST) Regulations, 2011,

The Acquirer, the Manaper and Kotak Mahinga Bank Limited, 3 Scheduled Commescial Bank and carrying on business as

of banking in India under Bankng Regulations, Acl 1949 ragistered office al 26d Floor, 27BKE, Plol No. C-27, G Block,

Randra Kurda Cormpéax, Bandra (East), Mumbai 400 051 and having ana of its branch offices at Tergueodse 3, Near Gata

Gymkhana Hoad, 5 Bops Road, shmedabad, 380058, Indiz havs entered into an Escrow Agrasiment daled July OF, 2026

and for tha purpose of the Qffar (tha “OHer Escrow &greament™)

5. 5.0 Shah & Associates. Chartered Accountants. (GA Sachin Shah Membership No, 16207 1) having s ofice al A-5,

Lilam Building, Dattapada Road, Borvali East, Mumbai — A000EE vide his cartification dated  June 30, 2026 (UDEN:

2E16207 1PIZITL 3280} certified that the Apguirer hgs sumliclent resgunces o mesat he tund reguirement for e obligatan

of Open Offer of tha Targat Campany.

Based on the abowe and in the llght of the escrow arangements, e Blanager to the (Mier is satisfied {a) abdaut the

adaquacy of resourcas o maet the fimancial reguiraments for the Opean Offer and the abalily of Acquirer o imglament the

Open Otfer-in accordance with the SEBI (SAST) Ragulztions, (o) that fiem arrangaments for paymant theowegh varfizbis

msians Rawve Been pul in place By he Acquirer to (WllE his obligations in relatien W he Offer in accordanca with the SEBI

{=A5T) Regulatons

In case of any wpward revision in the Offer Price or Offer Siee, o corresponding incréase 1o the escrimé amounts &s

mentinned aboya shall be made by the Acouirer interms of Regqulation 172} and 18(5) of the SEBI (SAST) Ragulafions,

prior o effectEng such reviskon

STATUTORY AND OTHER APPROVALS

1 A% on M date of thes DPS. there are 1o sialufory aopaovals risgured 1o camplede the Open Crfer I amye stalvlory apoateals
ara mequired or becoma applicable prior to completion of the Offar tha Offer would be suliact to the recaipt of sech
statubory approvals,

2 In tarms of Regulation 23 of the SEBI (SAST] Regulations. in the evanl that tha approvals specidied in thiz OPS or thoss
which hecome applicable priorto completion of the Open Offer are mot received, for reasons outssle the rezsonable control
of the Acquenar, than the Acquirer stall bave the right fo withdraw the Open ORer In the avant of such a withdraswal of the
Dpen (ifer, the dcguiner (throsoh the Managar) shall, within 2 Working Days of such withdrawal, make an announcemen
of swch withdrawal statng the grounds for e wilhdrawal in actardance with Regulation 23{2) of tha SEB| (BAST)
Regulatons,

3 I Public Sharehodters who ané nol persons resident i Indig (ncluding MBS, OGBS and FIls ¢ FRIS had required sm
approvals (including from the Raserve Bank of Indea (*REBI™), or any other ragulatary body)) in respect of tha Equity Shares
el by Eharm, Efsely will be required to submat such preveous approvals, that they wouwkd have oiianed 1or acquirng /' holding
tha EBquity Sharas, in ordar to tender tha Eguity Sharas held by them in this Opean Offer, along with the other documants
required to be tendered 10 accept this Open Ofter. Such sharaholders shall also seek approprizte approval from the REl or
any adher reguiatory body, if regusred fo tendar thear Equity Shares in the Open Offer. i e avanl such approvals are nol
syubmitied, the Acguirer resarye thelr ight io reject such Eqguity Shares tendered inthis Open Otfar

4. Sulbect to B receipl of He statulacy and other appravals, it any, the Acguirer shall compléle paymant of conssdaration
withiin 10 Working Days from the closure of the Tendenng Fesiod to those Public Shaseholders whose documents: ara found
valid and iy arder and are apgeoved for acowsition by the Acguiner

5 In casa of delay in recaipt of pny statutory approvalis) becoeming applicaia pror to completion of tha Offer, SER! has tha
power o grant an exdension of tims 10 e Acquirer lor payment of considération o the Public Shareholders of the Targel
Comgpany wha have accepted the Offer within such pariod, subject to the Acquirer agrasing o pay interast for tha defayed
pereod If derected by SEBI 0 terms of Reguiation 18{11) of the SEBI (S45T) Ragulations, 2011, Further, it a defay goocurs on
accounl of withul default by tha Acquirar in obdaining the saquisite appravals, Raguiation 17{3) of the SEBI (SAST)
FEI;II.!HHGHE-. 20171, will akso become appdicable and the amaunt King in the escrow accooni shall becoms labls o
orieiure,

6 Where any statutory or other approval exdends te some but ot all of the Public Shareholtars, the Aoquirer shall have the
oplicd 1o make gaymenl 1o such Public Sharelsdders in respect of whom no slatetary o other approvals are requieed in
order to compdate this {pan Ofer,

VIl. TEWTATIVE SCHEDULE OF ACTIVITY

Activity Date” Day
Izsue of Public Announcement July 07, 2026 Tuesday
Puldication of Detaded Puldic Statement in newspapers July 14, 2026 Tuesday
Last Date lor Fling of draft ketter of Offer with SEEBI July 21, 2026 Tuesday
Last date for Public Announcement of & Gompeting Ofier August 04, 2026 Tuesday
Last date for receipt of comments from SEBI an the draft letker of Offer (in Algest 10, 2026 Mloncay
the event SEBI has not sought clarification or additional information fram the
Mansger)
[dentified Date™ August 12, 2026 | Wednesday
Last date for dispaich of the ietter of Offer to the Public Shareholders August 18, 2026 | Wednesday
Last dada ol publication by which & committes of indepandent diractors of August 21, 2026 Friday
the Target Gompany is required to. give its recommendation io the Public
Shareholders of the Target Company for this Offar
Last date for wpward revision of the Offer Price and/or the Offer Size August 26, 2026 | Wednesday
Advartisement of schedule of activities for Open Offer, the status of August 26, 2026 | Wednesday
statutory and-other approvals in newspapers and sending to SEBI, Stock
Exchanges and Target Company at s registered office
Date of Commencament of Tendering Pariod August 27, 2026 Thursday
Date of Closure of Tendering Perliod September 09, 2026 | Wednesday
Last date of communicating of rejection/acceptance and payment of september 23, 2026 | Wednesday
considaration for accapled tenders/return of unaccepad shares
Izzue of Post-Offer Advarlizement September 30, 2026 | Wednesday
Last date for filing of Final Report with SEBI september 30, 2026 | Wednesday

*tdentilipd Date (s amy fof the puvpese of deterrmining the equily shareholders of the Target Company as on sech date to wham
the Lefter of Ofer woukd be sent by Emall It is clarifled fat &l the shareholders holifing Eqully Shares of the Target Company
fraginfensd or wregustered) faxcenl e Asgquired, Bromoter Selfers amd provmoher and pramarer grown of the Targel Comogny)
are efigiie o participale in s e ary fime tefore the clasure of s ffer

#The above timelings are indicalive (prepared on the basis of Fmelnes provided unoer the XE8Y (SAFT) Reginations} amd arg
Simect fo receinl of stalintory! regiianiy approvals and may have to be revised accordingly. To clanty, e actions sef oot ahove
may be completed oricr to iheir cormesnonaling dates suect fo comphance with ihe SEB (SAST) Reguianions.,

Will. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF MON-RECEIPT OF LETTER OF OFFER

1 All the Public Sharetkosders of e Targetl GCampany, whether holding the Equity shares & pwsical lonm o dematerniatized
form are eligible o particlpate in thes Oler gt amy time duning the Tendering Pesbod forthis Ofter

Person who has acgulred Equity Shares but whosa naimes do nof appear inthe ragister of membersol the Target Company
o thi kentiied Date, of unregesterad owners of those who have acquired Eguity Shares alter the identified Date, o thosa
who have not recelved the Letter of Ofter, may aiso particapate in thig Offer.

decidental omission to dispatch the Letter of Offer to any persan o whom the Dpen Ofer is made..or nan-recesd or
delayed receipt of the Letter of Offer by sy soch person will md invalidate the Open OHer inany way.

The Lettér of Offarshall be-sent throdgh alectronic means 10 those Pulfic Shareholder(sh who have regislered thelr smeail
Bifs wilh the depositoas / the Gompany and aB50 will e dispatchad through phwsical mode by registered post speed post
¢ Courser 10 those Public Shasgholder(sh who hawe mal registered their Email ds and 10 these Public Shatsholders) who
hold Equity Shares i physical o, Farteer, on receipl of requeest from any Public Shareholder o recenie a copy of Letier o
ies in phvsical formiat, the samme 5hal be prosiced

Thie Public Shasgholdess wiho Tendar teir Eguity Shares inthe Open Ofer shall ensera hal (he Equity Shanes are fully paid-
up,-ard ang freg froem a8 Beng, chargas and encumivances, The Acquirer shall acquire the Offer Shares tal are vasidly
tendercd and accepled in the Open Offer, Together withe a8 rights aftached Fherlo, including the dghis 1o dividends,
bonuses and rights ofheérs geclared thereol n accordance with the applicashe Iaw, and the 1erms sef outin the PA, thas DPS
and e Letber of Qffai

The Pibdic Shansholoers may alse downloss the Letter of Offer Prodm the SEBI'S website (sraw Sebi govin) or obilaina Copy
of the same from the Regestiar (o the Offer (detailed al Part X1V (Obther Iormation) of this DP5) on providing sudable
dacurmentary evidence af halding o ihe Equity Shares and teelr 1o numbdr, 0P identity-chenl identity, currgnt addrass
and contact details,

In the event that the number of Equity Shares validly lendesed by the Public Sharehobkbers ender thes Offar is more than tw
fumbes oF Equity Shares agreed b b atquired inthis Oler the Scguirer shal accepl those Equity Shares ealidhy tenderad
By such Pubdic Slearehotders o6 a proporieanate basis in Consuitaton with the Manager

Thie Open OMer will be imgbermented by he Acguier fhrough a steck exchange maechamism made available by slock
anGhanges in the form of & separale window (CAcquisition Windaw™), a5 proveded wnder the SEB| (SAST) Regulations,
2011, and SEB cirgular CIRSCFO/POLUCYCELLI®/2015 dated Aprl 13, 2045, and CFOVDCRZYCIR/P20161 31 dated
Decermbers, 2006, a8 per furthar améndment vide SERI cucular nembered SEBLYHOGFOMGCR-NIF GIR/PA2021,61 5 dated
August 13, 2021,

NSE shall be the Designated Stack Exchangs lor the purpase of endering Equity Shares inihe Dpen Drfer.

The Acquires kas appointed M/'s. Ranakar Securities Lemited ("Buaying Broker™) a5 thesr broker Tor the Ogsen Offer theough
wiharm U purchases and setllemen of e Offer Shangs tendensd undeér the Open Dffer shall be made. The contact detads
af thie Buying Broses are a8 menlionad balow;

Name: Ratnakar Securities Limiled

Address: 304, Sankalp Squara I, Naar Jataram Mandir Crossing, Ellisbridpe,

Ahmadabad - 380006 (Gujarat)

SEBI registration Mo_: INZ0001 01735

Tel Ho.: OF 9-48005200

Email; compliancedratnakarsecurities. com
Gontact Person: M, Kushal Ajay Shah

Al Public Shareholders who gesire tocfendear thelr Eguity Shares under the Open Offer would hiave to intimate thelr
raspactive Stockbrokers (“Saliing Broker™) within the normal trading hours of the secoadary market, durng the Tandering
Period
A Separate Acquisiton Window will be provided By the NSE ta tacitate the pacing of sell orders, The Selling Broker can
enter onders forsematerializad as weall as physical Equity Shares
The selling bookes would be regeired 1o place an ondesTd on behall of the Publc Sharehalders who wish to lender thelr
Equity Shares n the Open Ofter using the Acquisition windomw of the NSE. Beloare placing the d, the concerned Public
Shareholdersseling Dooker would be requiced to transfer the tendared Equity Shares 10 the special account of Clearing
Gorporation of india Limited (“Clearing Corporation” ), by using the seftiement nimberand the proceduss prescribed by the
Glaasing Corporation
The process af fendering Equity Sharss by the Eguity Shareholdess hobing In demat and physical Eguity Shares will be
separglely enumerated in the Letier of Oiter
A5 per the provisions of Regulation 4001) of the SEBI (LODR) Regulations and SEBI's press retease dated December 3,
2018, bieasng reference no. PR 482018, requests fos transier of securities shall not be progessed unless me secueiies ae
held in demateriaizad form with & sepository with effect from Aprl 1, 2018, However, Inaccordance with the clmuetar
Espad by SEBI beanng reference number SERVHOCFOACMOCIRE2020/144 dated Joby 31, 2020, shareholders
holding securities in physical form are allowed to tender shares in an open offer. Such tenderng shall be as per the
pravigions of the SEB SAST Begulations, Accardingly, Publlc Shareholders holding Equity Shares in physical form as wall
are eligibleto tender thelr Equity Shares i this Gpen Ofer as per the provisions of the SEB1 2A5T Requlations,
THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE IN THE
LETTER OF DFFER. KINDLY READ IT CAREFULLY BEFORE TEMDERING EQINTY SHARES IN THE OFFER EQUITY
SHARES ONCE TENDERED IN THE OFFER CANNOT BE WITHDRAWN BY THE SHAREHOLDERS,
OTHER INFORMATION
1 The Sciuirer accepts Tol resmonsibility for the inlormation contained i this Putdic Snnopscement and this Deladed Public

Statement (other than such information as Bas been obtained fnom public sources or provided by or relating o and

canfirmed by e Targel Companty)

2

2 The Acquires undiriakes that they am-awane of and Wil coanply with his obligalions a5 Rid down in e SEBE (SAST)
Regislations,

3 Pursuand 10 Regulation 12 of SEB| (5A5T) RBegulalas, 2011, Acquirer have appointed Rareser Financial Advisors
Private Limiled (SEE| Begl. Mo INMODODTE217), as the Manager o the Ofer ('Manager”).

4 The: Registrar of the target comgany is Bigshare Services Private Limiled; Begistered Address; 302, Kushal Bazar 32-33
Mahru Place, Maw Dalhi New Dethi - 110070, Tal: 97 22 42425004, wwhw bigsharsanling. com

5. This Defailed Public Statémant and PA will alse ba available on SEB|'s wabsie {wwwisabigmiing, NSE's webasits
(whwwnseindia conl.

B In this DPS, afl refarencas to "INR" or "%° are refarences to the Indian Rupea{s) and any discrepancy in figuras as a resuli of

multiphic-ation or tofaliing is due to reunding o,

THIS DETARILED PUBLIC STATEMENT 15 ISSUED BY THE MANAGER TO THE OFFER ON BEHALF OF ACQUIRER

Name and Registered s Rarever Financial Advisors Private Limited
Oilice Address ¢ BOT, lconle Shyamval, Shyamal Cross Road, 132 Ring
Road, Satellite, Manekbag, Ahmedabad, Gujarat 360015
Corporale Office
Address -
Rar ”er Contacl Mo, i +01 09087 23745
' Websile BRI
SEBIReq. Mo. CINBADOOOT 3297
Contacl Person : i1 Prasann Bhatt/ Mr. Jiten Patet
Email Id : edlodmearavedin

For and on behall ol lhe Acquirer,

ad/-

Mr. Guruprasad Seetharam Kudva (Acguirer)
Date: July 14, 2026

Place: Mumbai

epaper.jansatta.com o® @




