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 SEBI Registration No: INM000011211 

  May 21, 2024 

 

  To  

BSE Limited 

        Phiroze Jeejeebhoy Towers  

Dalal Street, 

Mumbai- 400001 

Scrip Code: 512393 

 

  Dear Sir/Madam, 

 

Sub: Detailed Public Announcement dated May 20, 2024, published on May 21, 2024 under Regulation 15 

of Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as amended 

(“Delisting Regulations”) for the delisting of the Equity Shares of Shardul Securities Limited (“Company”) 

Promoters of Shardul Securities Limited (“Company”), A To Z Broking Services LLP (“Promoter Acquirer 

1”), Rajesh Dinanath Chaturvedi (“Promoter Acquirer 2”), Gagan Dinanath Chaturvedi (“Promoter Acquirer 

3”), Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”), have expressed their intention to: (a) acquire all the 

Equity Shares that are held by Public Shareholders, either individually or together with other members of the 

Promoter Group, as the case may be; and (b) consequently voluntarily delist the Equity Shares from the Stock 

Exchange where the Equity Shares are presently listed namely, BSE Limited by making a delisting offer in 

accordance with the Delisting Regulations ("Delisting Proposal"). 

 

With regards to the Delisting Proposal, Saffron Capital Advisors Private Limited is acting as the “Manager to 

the Offer” pursuant to and in accordance with Regulation 9 of the Delisting Regulations. 

As required under Regulation 15(1) of the Delisting Regulations, we are enclosing herewith the copy of the 

Detailed Public Announcement (“DPA”) dated May 20, 2024, for the Delisting Offer published today i.e.           

May 21, 2024, in following newspapers. 

Newspaper Language Editions 

Business Standard  English All Editions 

Business Standard Hindi All Editions 

Mumbai Lakshadeep Marathi Mumbai Edition 
 

We request you to kindly disseminate the DPA on your website at the earliest. 
 

Capitalized terms used in this letter unless defined herein shall have the same meanings as ascribed to them in the 

enclosed Detailed Public Announcement. 
 

In case you require any information or clarification the under-signed may be contacted:   

Contact Person Telephone Email 

Saurabh Gaikwad/ Satej Darde +91 22 4973 0394 delistings@saffronadvisor.com  

 

Thanking you, 

Yours sincerely, 

For Saffron Capital Advisors Private Limited 

 

Saurabh Gaikwad  

Assistant Manager 

Equity Capital Markets 

Encl: a/a 
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MUMBAI   |   TUESDAY, 21 MAY 2024

DETAILED PUBLIC ANNOUNCEMENT UNDER REGULATION 15 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (DELISTING OF EQUITY SHARES) REGULATIONS, 2021

FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHARDUL SECURITIES LIMITED
Corporate Identification Number (CIN): L50100MH1985PLC036937

Registered Office: G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021; Tel. No.: +91 22 46032806 / 22-46032807;

Email id: investors@shriyam.com; Website: www.shardulsecurities.com

This Detailed Public Announcement (“Detailed Public Announcement” or “DPA”) is being issued by Saffron Capital Advisors

Private Limited (“Manager” or “Manager to the Offer”) for and on behalf of the A To Z Broking Services LLP (“Promoter

Acquirer 1”), Rajesh Dinanath Chaturvedi (“Promoter Acquirer 2”), Gagan Dinanath Chaturvedi (“Promoter Acquirer 3”),

and Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”) (Hereinafter ‘Promoter Acquirer 1’, ‘Promoter Acquirer 2’, ‘Promoter

Acquirer 3’, and ‘Promoter Acquirer 4’ Collectively Referred to as “Promoter Acquirers”) to the Public Shareholders of

Shardul Securities Limited (i.e. shareholders other than the Promoter and the Promoter Group) as defined under Regulation

2(1)(t) of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations”)

and hereinafter referred to as “Public Shareholders”.

1. BACKGROUND OF THE DELISTING OFFER

1.1 Shardul Securities Limited (“Company”) had received an Initial Public Announcement dated December 15, 2023

(“IPA”) by Saffron Capital Advisors Private Limited (“Manager to the Offer”) for and on behalf of Promoter Acquirers,

wherein the Promoter Acquirers had expressed their intention to (a) acquire all the Equity Shares that are held by

Public Shareholders, either individually or together with other members of the promoter group, as the case may be;

and (b) consequently voluntarily delist the Equity Shares from BSE limited (“BSE” or “Stock Exchange”) (the only

stock exchange where the Equity Shares of the Company are presently listed), by making a delisting offer in

accordance with the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting

Regulations”) (the “Delisting Proposal”). The Company intimated the receipt of IPA to the Stock Exchange on December

15, 2023.

1.2 As on date of this DPA, the Promoter Acquirers holds 85,60,038 Equity Shares representing 48.92% and Promoter

Group holds 45,35,769 Equity Shares representing 25.92% of the paid-up Equity Share capital of the Company and

the Public Shareholders hold 44,02,626 Equity Shares representing 25.16% of the paid-up Equity Share capital

of the Company. The Promoter Acquirers will acquire all Equity Shares held by Public Shareholders i.e., 44,02,626

Equity Shares (“Offer Shares”) accepted in the Delisting Offer pursuant to successful completion of the Delisting Offer

in terms of the Delisting Regulations.

1.3 Upon receipt of the IPA, Pooja Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262,

CP No. 15085, PR No. 1343/2021, a Peer Reviewed firm (“Peer Reviewed Firm”) was appointed by Board of Directors

of the Company (“Board”) to carry out due diligence in accordance with the Regulation 10(2) and other applicable

provisions of the Delisting Regulations and the same was notified to the Stock Exchange on December 19, 2023.

1.4 The Company had informed the Stock Exchange on December 29, 2023, that a meeting of the Board is to be held on

January 03, 2024, to inter-alia consider and approve the proposed Delisting Offer and other matters incidental thereto

as required in terms of the Delisting Regulations, including seeking shareholders’ approval, as may be required.

1.5 The Company has received a letter dated January 03, 2024 from the Promoter Acquirers informing about the Floor

price of `  150.15/- (Rupees One Hundred Fifty and Fifteen Paise only) per Equity Shares (“Floor price”) determined

in accordance with Regulation 8 (2) of the Securities and Exchange Board of India (Substantial Acquisition of Shares

and Takeovers) Regulations, 2011 (“SEBI (SAST) Regulations”) read with Regulation 20 (2) of the Delisting Regulations,

as amended, along with a report issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/2020/

12959). Further the Promoter Acquirers has indicated and declared the Indicative Price as `  155/- (Rupees One

Hundred Fifty Five only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

1.6 The Board, in its meeting held on January 03, 2024, inter-alia, approved the following:

a. The Board took on record the Due Diligence Report dated January 03, 2024 (“DD Report”) submitted by Pooja

Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021,

in terms of Regulation 10(3) of Delisting Regulations.

b. Further, the Reconciliation of Share Capital Audit Report dated January 03, 2024 submitted by Pooja Sawarkar &

Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021, a Peer

Reviewed firm “Peer Reviewed Company Secretary”, in accordance with Regulation 76 of the Securities and

Exchange Board of India (Depositories and Participants) Regulations, 2018 read with Regulation 12(2) of the Delisting

Regulations, in respect to the Equity Shares proposed to be delisted, covering a period of 6 (six) months prior to the

date of the Board Meeting, was considered and taken on record by the Board.

c. The Board took on record the letter dated January 03, 2024, received from the Promoter Acquirers accompanied by

a valuation report dated January 03, 2024 issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/

2020/12959), informing the Company that the Floor Price of the Delisting Offer is `  150.15/- (Rupees One Hundred

Fifty and Fifteen Paise only) per Equity Share (“Floor price”), which is determined in accordance with Regulation 8

of the SEBI (SAST) Regulations read with Regulation 20(2) of the Delisting Regulations. Further the Promoter

Acquirers has indicated and declared the Indicative Price as `  155/- (Rupees One Hundred Fifty Five only) per Equity

Shares for the purpose of Delisting Offer (“Indicative Price”).

d. The Delisting Proposal was approved by the Board of Directors, in accordance with Regulation 10(1) of the Delisting

Regulations, after discussing and considering various factors of the Due Diligence Report and the information

available with the Company.

e. The Board in accordance with Regulation 10(4) of the Delisting Regulations, based on the information available with

the Company and after taking on record the Due Diligence Report,  certified that: (i) the Company is in compliance

with the applicable provisions of securities laws; (ii) The Promoter Acquirers and its related entities are in compliance

with the applicable provisions of securities laws in terms of the report including compliance with sub-regulation (5)

of Regulation 4 of the Delisting Regulations; and (iii) the Delisting Proposal is in the interest of the public shareholders.

f. The Board accorded its approval to seek necessary approval from the Shareholders of the Company by way of a

special resolution through Postal Ballot Process, for the Delisting proposal, in accordance with Regulation 11 of the

Delisting Regulations.

g. The Board approved the Notice of Postal Ballot and matters incidental thereto including appointment of D Maurya &

Associates, Company Secretary in practice (Membership No ACS – 22005 /COP - 9594), as Scrutinizer for conducting

the E-voting/Postal Ballot process in a fair and transparent manner.

h. The Board discussed and approved the Notice of Postal Ballot.

i. The Board authorized Daya Bhalia, Company Secretary and Director of the company (“Authorised Representative”)

jointly and/or severally to finalize, sign, approve and issue all documents in relation to the resolution sought to be

passed by the postal ballot, including but not limited to the explanatory statement and form.

j. The Board appointed Link Intime India Private Limited (“LIIPL”) to provide services of e-voting to the shareholders

in respect of resolutions mentioned in postal ballot notice.

k. The Board fixed Cut-off date i.e. Friday, January 05, 2024 to determine the shareholders who will be sent notice of

postal ballot and explanatory statement thereto to seek approval of shareholders.

The outcome of the Board meeting was submitted to the Stock Exchange on the same day i.e., January 03, 2024.

1.7 The despatch of the Notice of Postal Ballot dated January 03, 2024, for seeking approval of the shareholders, through

Postal Ballot process by way of remote e-Voting for the Delisting Offer, as required under the Delisting Regulations

and the Companies Act, 2013 and the Rules made thereunder, was completed on January 08, 2024.

1.8 The Public Shareholders of the Company have passed the special resolution through postal ballot on Thursday,

February 08, 2024, i.e. the last date specified for e-voting, approving the delisting offer in accordance with Regulation

11(4) of the Delisting Regulations. The Company has declared the result of postal ballot to Stock Exchange on Friday,

February 09, 2024. The votes cast by the Public Shareholders in favour of the Delisting Proposal were 9,96,256 votes

which is more than twice the number of votes cast by the Public Shareholders against the Delisting Offer, being 12,977

votes, therefore the special resolution as set out in the Notice of Postal Ballot has been passed with requisite majority

as per provisions under Regulation 11(4) of the Delisting Regulations.

1.9 Thereafter, the Company has submitted the application with BSE on Monday, February 26, 2024 for in-principle

approval in relation to the Delisting Offer. BSE has issued its in-principle approval to this Delisting Offer subject to

compliance with the Delisting Regulations, vide its letter dated May 17, 2024.

1.10 The Detailed Public Announcement (“DPA”) is being published in the following newspapers as required under

Regulation 15 (1) of the Delisting Regulations:

Newspaper Language Editions

Business Standard English All Editions

Business Standard Hindi All Editions

Mumbai Lakshadeep Marathi Mumbai Edition

1.11 Any changes, modifications or amendments to this DPA shall be notified by issuing a corrigendum in all the

aforementioned newspapers.

1.12 The Promoter Acquirers reserves the right to withdraw the Delisting Offer in certain cases as set out in paragraph

14 (Minimum Acceptance and other conditions for the Delisting Offer) of this DPA.

1.13 The Promoter Acquirers and the other members of Promoter Group undertakes not to sell Equity Shares of the

Company till the completion of the Delisting Process.

1.14 As per Regulation 28 of the Delisting Regulations, the Board of Directors of the Company is required to constitute a

committee of Independent Directors to provide its written reasoned recommendations on the Delisting Offer and such

recommendation along with the details of the voting pattern shall be published at least 2 (two) working days before

the commencement of the Bid Period as set out in paragraph 16 (Dates of Opening and Closing of Bid Period) in the

same newspapers where this DPA has been published.

1.15 The Delisting Offer is subject to the acceptance of the Discovered Price, determined in accordance with the Delisting

Regulations, by the Promoter Acquirers. The Promoter Acquirers may also, at their absolute discretion, propose:

(a) a price higher than the Discovered Price for the purposes of the Delisting Offer; or (b) a price which is lower than

the Discovered Price but not less than the book value of the Company as certified by the Manager to the Offer (defined

below) in terms of Regulation 22 of the Delisting Regulations (“Counter offer Price”). The “Exit Price” shall be: (i) the

Discovered Price, if accepted by the Promoter Acquirers; or (ii) a price higher than the Discovered Price, if offered

by the Promoter Acquirers at its absolute discretion; or (iii) the Counter Offer Price offered by the Promoter Acquirers

at its discretion which, pursuant to acceptance and/or rejection by the Public Shareholders, results in the cumulative

shareholding of the Promoter Acquirers, along with the other members of promoter group of the Company reaching

90% (ninety percent) of the total issued share capital of the Company.

2. NECESSITY AND OBJECTIVE OF THE DELISTING OFFER

In terms of Regulation 8(3)(a) of the Delisting Regulations, the rationale for the Delisting Proposal is as follows:

a) The main objective of the Delisting Proposal is to obtain full ownership of the Company by the Promoter & Promoter

Group which will in turn provide increased financial flexibility to support the Company’s business and financial

needs, including but not limited to exploring new financing structures including financial support from the Promoter

Group;

b) The Delisting Proposal will help in cost savings and allow the management to dedicate more time and focus on the

Company’s business as reduction in time and requirement of resources dedicated to listing compliances and;

c) The Delisting Proposal will provide the Public Shareholders of the company an opportunity to realize immediate and

certain value for their Equity Shares at a time of elevated market volatility.

3. BACKGROUND OF THE PROMOTER ACQUIRERS

A TO Z BROKING SERVICES LLP (PROMOTER ACQUIRER 1)

i. The Acquirer 1 was incorporated in the name of Gagan Shares and Securities Private Limited vide certificate

of incorporation dated on October 4, 1993 issued by Registrar of Companies, Gujrat Dadra & Nagar Haveli,

Gujarat. Fur ther, the Acquirer 1 has changed its name to A to Z Broking Services Private Limited vide Fresh

Certificate of Incorporation consequences of change of name dated March 21, 2000 issued by Registrar of

Companies, Gujarat Dadra & Nagar Haveli, Gujarat. Fur ther, the Acquirer 1 conver ted from Private Limited

Company to Limited Liability Par tnership (LLP) on March 23, 2016 in the name of A to Z Broking Services LLP

pursuant to the provisions of the Limited Liability Partnership Act, 2008 and rules made thereunder, vide certificate

of registration on conversion dated March 23, 2016 issued by Registrar of Companies, Mumbai, Maharashtra.

The LLPIN of the Acquirer 1 is AAG-0422.

ii. The Registered office of the Promoter Acquirer 1 is situated at 913, Floor 9, Plot No 212, Tulsiani Chambers, Free

Press Journal Marg, Nariman Point, Mumbai- 400021.

iii. The Promoter Acquirer 1 is primarily engaged in the business of Investment activities.

iv. As on date of this DPA, the total contribution in the Promoter Acquirer 1 is `  4,50,00,000 (Rupees Four Crore Fifty

Lakh only).

v. The Promoter Acquirer 1 is Limited Liability Partnership, and its shares are not listed on any stock Exchanges in India

or outside India.

vi. The Designated Partners of the Promoter Acquirer 1 as on date of this DPA is as under:

Sr. Name Designation Date of DIN/DPIN Capital Contribution

No Appointment

(in  ̀) %

1 Sanjeev Lalji Chaturvedi Designated Partner 20/07/2020 00030002 1,000 0.002%

2 Pravin Narsinh Mundhwa Designated Partner 01/08/2023 09512221 1,000 0.002%

Total 2,000 0.004%

(Source: www.mca.gov.in and LLP Agreement dated 30th March, 2016 entered between partners and Supplementary

Agreement dated 30
th

 September 2016, 20
th

 July, 2020, 4
th

August, 2021 and 22
nd

 August, 2023.)

vii. As on the date of this DPA, the Promoter Acquirer 1 holds 21,18,400 Equity Shares representing 12.11% of the paid-

up Equity Share Capital of the Company.

viii. Key Financial Information of the Promoter Acquirer 1:

(in Rupees)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

Total Income 3,56,18,941 1,65,07,394 64,74,20,502

Profit/(Loss) Before Tax 3,40,69,154 1,46,19,738 63,23,58,538

Profit/(Loss) After Tax 2,81,68,775 1,23,26,438 59,01,06,208

Other ComprehensiveIncome NIL NIL NIL

Total Comprehensive Income NIL NIL NIL

Total Paid up Share Capital NIL NIL NIL

Reserves and Surplus NIL NIL NIL

Net worth/Total Equity NIL NIL NIL

Total Liabilities 49,42,59,415 46,75,55,034 27,48,04,664

Total Liabilities and Equity 49,42,59,415 46,75,55,034 27,48,04,664

Total Assets 49,42,59,415 46,75,55,034 27,48,04,664

ix. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirer 1 and members of the Promoter Group

of the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

x. Neither the Promoter Acquirer 1 and its partners nor any members of the Promoter Group have been prohibited by

the Securities and Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under

Section 11B of the SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

xi. The Promoter Acquirer 1 and its partners have not been declared as (i) wilful defaulter by any bank or financial

institution or consortium thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic

Offenders Act, 2018.

xii. The Promoter Acquirer 1 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

xiii. The Promoter Acquirer 1 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Rajesh Dinanath Chaturvedi (“PROMOTER ACQUIRER 2”)

i. The Promoter Acquirer 2 aged 57 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 272/273, Tahnee

Heights, 66, Nepeansea Road, Near Priyadarshini Park, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant,

A.I.C.W.A., and MBA (University of Manchester). He is a MBA (Victoria university of Manchester) and is a Practising

Chartered Accountant with specialisation in taxation and acquisition.

ii. As on the date of this DPA, the Promoter Acquirer 2 holds 26,05,586 Equity Shares representing 14.89% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 2 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 2 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 2 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 2 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Gagan Dinanath Chaturvedi (“PROMOTER ACQUIRER 3”)

i. The Promoter Acquirer 3 aged 55 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 271, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant, I.C.W.A.

and MBA (University of Massachusetts). He is a Practising Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 3 holds 28,36,185 Equity Shares representing 16.21% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 3 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 3 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 3 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 3 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”)

i. The Promoter Acquirer 4 aged 29 years, s/o Devesh Dinanath Chaturvedi is presently residing at 274-D, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Bachelor of Commerce

(B.Com) and a Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 4 holds 9,99,867 Equity Shares representing 5.71% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 4 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 4 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 4 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 4 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

4. BACKGROUND OF THE COMPANY

4.1 Shardul Securities Limited (“Company”) was originally incorporated as ‘Spotlight Trade & Finance Limited’ on July

23, 1985, as a public limited company under the Companies Act, 1956 with the Registrar of Companies, Mumbai,

Maharashtra and consequently a certificate of incorporation dated July 23, 1985, was issued to the Company.

Subsequently, the name of the Company was changed to ‘Shriyam Securities & Finance Limited’ and a fresh certificate

of incorporation dated May 14, 1993 was issued by Registrar of Companies, Mumbai, Maharashtra. Subsequently,

the name of the Company was changed to ‘Shardul Securities Limited’ and a fresh certificate of incorporation dated

January 09, 2003 was issued by Registrar of Companies, Mumbai, Maharashtra. The Corporate Identity Number of

the Company is L50100MH1985PLC036937. The Equity Shares of the Company got listed on BSE in the year 1986.

4.2 The Registered Office of the Company is situated at G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021,

Maharashtra, India.

4.3 The Company is registered with the RBI as Non- Banking Financial Company and is mainly engaged in the business

of Investment & Finance Activities in India.

4.4 As on the date of this DPA, the Company has no outstanding preference shares, partly paid-up equity shares,

convertible instruments, stock options or any other instruments that may result in issuance of equity shares by the

Company. Further as on date, none of the Equity Shares held by the Public Shareholders are subject to any lock-in

requirements.

4.5 The Equity Shares of the Company are currently listed only on the BSE with Scrip Code 512393. The ISIN of Equity

Shares of the Company is INE037B01012.

4.6 The Authorized Equity Share Capital of the Company is ̀   1,00,00,00,000/- (Rupees One Hundred Crores only) divided

into 10,00,00,000 (Ten Crore) Equity Shares having face value of `  10/- each. The issued, subscribed and paid-up

Equity Share Capital of the Company is `  17,49,84,330 (Rupees Seventeen Crore Forty Nine Lakh Eighty Four

Thousand Three Hundred Thirty only) comprising 1,74,98,433 (One Crore Seventy Four Lakh Ninety Eight Thousand

Four Hundred Thirty Three) Equity Shares having face value of `  10/- each.

4.7 The shareholding pattern of the Equity share of the Company, as on date of this DPA is as under:

Sr. No. Category No. of Equity Shares held % of total Equity Shares Capital

1. Promoters 1,30,95,807 74.84%

2. Public 44,02,626 25.16%

Total 1,74,98,433 100.00%

4.8 Aggregate shareholding of the Promoter and Promoter Group of the Company as on the date of this DPA is as under:

Sr.No Name of Person No. of Equity Shares Held % of total Equity Shares Capital

1 Gagan Dinanath Chaturvedi 28,36,185 16.21

2 Rajesh D Chaturvedi 26,05,586 14.89

3 A To Z Broking Services LLP 21,18,400 12.11

4 Devesh D Chaturvedi 19,02,419 10.87

5 Brijesh D Chaturvedi 9,99,867 5.71

6 Shriyam Commodities Intermediary LLP 9,32,000 5.33

7 Pradeep Sandeep Corporate Advisors LLP 4,75,000 2.71

8 Dinanath Chaturvedi 3,50,450 2.00

9 Babita D Chaturvedi 1,69,600 0.97

10 Shruti Gagan Chaturvedi 1,36,000 0.78

11 Varsha R Chaturvedi 1,36,000 0.78

12 Raghav R Chaturvedi 1,31,100 0.75

13 Ramya Rajesh Chaturvedi 1,27,500 0.73

14 Mohini G Chaturvedi 99,700 0.57

15 Rajesh Dinanath 75,700 0.43

16 Kamvan Construction Private Limited 300 0.00

Total 1,30,95,807 74.84%

4.9 The Board of Directors of the Company as on date of this DPA is as follows:

Sr. Name Designation as on date of DPA DIN Date of Initial No. of Equity

No. Appointment Shares held

1 Ramamoorthy Sundaresan Executive Director, Chairperson 00029840 16-09-1998 Nil

2 Yogendra Chaturvedi Executive Director 00013613 05-02-2016 200

3 Daya Bhalia Executive Director 07049483 14-11-2017 Nil

4 Charul Abuwala Non-Executive-Independent Director 00071142 31-03-2005 Nil

5 Lalit Shah Non-Executive-Independent Director 08473788 06-06-2019 Nil

6 Devesh Vasavada Non-Executive-Independent Director 00273128 05-02-2016 Nil
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4.10 Key Financial Information of the Company:

The key financial information of the Company based on the  Consolidated audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(`  in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 664.16 1,550.73 2,367.97

Profit/(Loss) Before Tax 286.06 1,244.54 2,072.58

Profit/(Loss) After Tax 220.71 962.99 1,554.62

Other Comprehensive Income/(Loss) (3,279.58) 7,811.15 11,747.14

Total Comprehensive Income/(Loss) (3,058.87) 8,774.14 13,301.76

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 42,818.96 45,877.83 37,103.69

Net worth/Total Equity 44,568.80 47,627.67 38,853.53

Total Liabilities 2512.70 4856.80 2371.80

Total Liabilities and Equity 47,081.50 52,484.47 41,225.33

Total Assets 47,081.50 52,484.47 41,225.33

The key financial information of the Company based on the  Standalone audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(`  in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 349.09 1,151.53 1,975.10

Profit/(Loss) Before Tax 179.57 1,012.82 1,827.13

Profit/(Loss) After Tax 120.16 785.77 1,376.75

Other Comprehensive Income (2,695.95) 6,748.51 8,936.93

Total Comprehensive Income (2,575.79) 7,534.28 10,313.68

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 34,437.17 37,012.96 29,478.68

Net worth/Total Equity 36,187.01 38,762.80 31,228.52

Total Liabilities 2,163.26 2,534.87 1,699.01

Total Liabilities and Equity 38,350.27 41,297.67 32,927.53

Total Assets 38,350.27 41,297.67 32,927.53

5. PRESENT CAPITAL STRUCTURE & SHARHOLDING PATTERN OF THE COMPANY

5.1 The Capital Structure of the Company as on the date of this DPA is as follows:

Paid-up Shares of the Company No. of Equity Shares % of Share Capital

Fully Paid-up Equity Shares of `  10/- each 1,74,98,433 100.00%

Partly Paid-up Equity Shares Nil NA*

Total Paid-up Equity Shares of `  10/- each 1,74,98,433 100.00%

Total Voting Rights in the Company 1,74,98,433 100.00%

*NA – Not Applicable

5.2 The shareholding pattern of the Equity Share Capital of the Company as on 10th May 2024, as follows:

Particulars No. of Equity Shares % of Share Capital

Promoter & Promoter Group (A) 13095807 74.86

Public Shareholders (B) 4402626 26.16

Other Financial Institutions - -

Resident Individuals 2001883 11.44

Non-Resident Indians 9432 0.05

Body Corporate 1872684 10.70

HUF 45335 0.26

Investor Education And Protection Fund 473092 2.70

Escrow Account 200 0

Grand Total (A+B) 174,98,433 100

6. LIKELY POST-DELISTING EQUITY SHARE CAPITAL STRUCTURE & SHAREHOLDING OF THE COMPANY

The most likely post-delisting shareholding assuming that all the Equity Shares outstanding with the Public Shareholders

are acquired pursuant to a successful completion of the Delisting Offer in terms of the Delisting Regulations shall be

as follows:

Particulars No. of Equity Shares % of fully paid-up Share Capital of the Company*

Promoter & Promoter Group 1,74,98,433 100.00%

Public Nil Nil

Total 1,74,98,433 100.00%

*Assuming full tender of Equity Shares by all Public Shareholders.

7. STOCK EXCHANGE FROM WHICH THE EQUITY SHARES ARE SOUGHT TO BE DELISTED

7.1 The Equity Shares of the Company are currently listed and traded only on BSE. As on the reference date, the Equity

Shares of the Company are infrequently traded in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

7.2 The Promoter Acquirers are seeking to delist the Equity Shares of the Company from BSE and “in-principle” approval

for delisting was obtained from BSE on May 17, 2024.

7.3 No application for listing shall be made in respect of the Equity Shares which have been delisted pursuant to this

Offer for a period of 3 (three) years from the date of delisting.

7.4 Any application for listing made in future by the Company in respect of delisted Equity Shares shall be deemed to be

an application for fresh listing of such Equity Shares and shall be subject to provisions of the then prevailing regulations

relating to listing of Equity Shares of unlisted companies.

7.5 The Promoter Acquirers proposes to acquire the Offer Shares, pursuant to a reverse book building process through

an acquisition window facility, i.e., separate acquisition window in form of web-based bidding platform provided by

BSE, in accordance with the stock exchange mechanism i.e. “Acquisition Window Facility” or “Offer to Buy (OTB)”,

conducted in accordance with the terms of the Delisting Regulations and the SEBI Circulars (defined below).

8. MANAGER TO THE OFFER

The Promoter Acquirers has appointed Saffron Capital Advisors Private Limited as “Manager to the Offer”:

Saffron Capital Advisors Private Limited

Address: 605, Center Point, 6th floor, J. B. Nagar, Andheri Kurla Road, Andheri (East), Mumbai - 400059, Maharashtra,

India. Tel. No.: +91 22 4973 0394; Fax No.: N.A. E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com  Investor grievance id: investorgrievance@saffronadvisor.com

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM000011211   Validity of Registration: Permanent

9. REGISTRAR TO THE OFFER

The Promoter Acquirers has appointed Link Intime India Private Limited as “Registrar to the Offer”:

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West), Mumbai 400083 Tel: +91 810 811 4949; Fax: +91 22 49186060

E mail: shardul.delisting@linkintime.co.in Website: www.linkintime.co.in Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058 Validity Period: Permanent Registration

10. DETAILS OF BUYING BROKER

The Promoter Acquirers have appointed Prabhudas Lilladher Private Limited as “Buying Broker” for this Delisting

Offer:

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai- 400018; Contact Person: Vijay Shah;

Tel. No.: +91 22 66322282;  E-mail id: vijayshah@plindia.com;  Website: www.plindia.com

Investor Grievance id: grievance-br@plindia.com  SEBI Registration Number: INZ000196637

11. INFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY

11.1 As mentioned in paragraph 7.1, as on Reference Date, the Equity Shares of the Company are infrequently traded on

the BSE in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

11.2 The high, low and average market prices of the Equity Shares for the preceding 3 (three) financial years and the

monthly high, low and average market prices for the 6 (six) months preceding the date of this DPA and the

corresponding volumes on the Stock Exchange is as follows:

BSE

Preceding 3 financial years

FY 2023-24 248.20 20-Feb-2024 7,678 87.25 14-Jul-2023 400 129.43 7,70,000

FY 2022-23 110.10 02-Dec-2022   4,088** 84.00 16-May-2022 263 97.14 2,27,771

FY 2021-22 126.45 11-Nov-2021 19,754 47.00 12-Apr-2021 300 78.92 4,08,629

Preceding 6 months

Apr-24 216.95 08-Apr-24 3,612 172.00 01-Apr-24 3,530 195.52 32,223

Mar-24 237.8 04-Mar-24 6,947 170.45 28-Mar-24 9,606 202.11 58,539

Feb-24 248.2 20-Feb-24 7,678 154.2 01-Feb-24 3,959 215.58 295,029

Jan-24 170 03-Jan-24 6,377 149.2 31-Jan-24 8,831 159.09 111,512

Dec-23 173.95 22-Dec-23 4,234 143.15 12-Dec-23 3,432 155.14 66,702

Nov-23 158.35 21-Nov-23 4,908 104.7 02-Nov-23 1,587 128.31 131,039

(Source: www.bseindia.com)

# Arithmetic average of Closing prices of all trading days during the said period

*There is no change in the prices of the shares traded in that respective month accordingly the day with the highest and

lowest traded shares is considered.

**Considered Date with Highest traded shares.

12. DETERMINATION OF THE FLOOR PRICE

12.1 The Promoter Acquirers proposes to acquire the Equity Shares from the Public Shareholders pursuant to a reverse

book–building process established in terms of Schedule II of the Delisting Regulations.

12.2 The Equity Shares of the Company are currently listed and traded only on BSE. The scrip code and the security ID

of the Company are 512393 and SHARDUL respectively.

12.3 The annualized trading turnover based on the trading volume of the Equity Shares at BSE during the period from

January 01, 2023 to December 31, 2023 i.e. 12 (twelve) calendar months preceding the calendar month of the

Reference Date (defined below) is as under:

Stock Exchange Total Traded Volumes Annualized trading turnover (%)

from January 01, 2023 to (as a percentage of the total number

December 31, 2023 of shares outstanding)

BSE 3,51,798 2.01

Source:www.bseindia.com

12.4 As mentioned in the paragraph 7.1 of this DPA, the Equity Shares of the Company are infrequently traded on BSE in

terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
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12.5 As per Regulation 20(3) of the Delisting Regulations, the reference date for computing the floor price would be the

date on which the recognized stock exchange was notified of the board meeting in which the delisting proposal was

considered and approved, i.e., January 03, 2024 (“Reference Date”).

12.6 Regulation 20(2) of the Delisting Regulations provides that the floor price shall be determined in terms of Regulation

8 of the SEBI (SAST) Regulations. Hence in terms of Regulation 8 of the SEBI (SAST) Regulations, the Floor Price

shall be the higher of the following:

Sr. Particulars Price Per

No. Share (  ̀)

i. The highest negotiated price per Equity Share of the Company for any acquisition under the

agreement attracting the obligation to make a public announcement of an open offer

ii. The volume weighted average price paid or payable for acquisitions, whether by the Promoter

or by any person acting in concert with him, during the fifty-two weeks immediately

preceding the Reference date

iii. The highest price paid or payable for any acquisition, whether by the Promoter or by any

person acting in concert with him, during the twenty six weeks immediately preceding the

Reference Date

iv. The volume-weighted average market price of such Equity Shares for a period of sixty

trading days immediately preceding the Reference Date, as traded on the stock exchange

where the maximum volume of trading in the Equity Shares of the Company are recorded

during such period

v. where the shares are not frequently traded, the price determined by the promoter acquirers

and the manager to the offer taking into account valuation parameters including, book value,

comparable trading multiples, and such other parameters as are customary for valuation

of shares of such companies; and

vi. The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST) Regulations,

if applicable

#

Kalyanam Bhaskar, Registered Valuer (“IBBI Registration No. IBBI/RV/06/2020/12959) has vide his valuation

report dated January 03, 2024 certified the fair value of Equity Shares of the Company i.e. ̀   150.15/- per equity share.

12.7 The Company on January 03, 2024, received a letter from Promoter Acquirers accompanied by the valuation report

dated January 03, 2024, issued by Kalyanam Bhaskar, Registered Valuer cer tifying the Floor Price for the Delisting

Offer to be  ̀ 150.15/- (Rupees One Hundred Fifty and Fifteen paise only) per Equity Share (“Floor Price”). Further

the Promoter Acquirers has indicated and declared the indicative price as  ̀ 155/- (Rupees One Hundred Fifty Five

only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

13. DETERMINATION OF THE DISCOVERED PRICE AND EXIT PRICE

13.1 The Promoter Acquirers proposes to acquire the Offer Shares pursuant to a reverse book-building process through

acquisition window facility, i.e. separate acquisition window in form of web based bidding platform provided by the

BSE, in accordance with the stock exchange mechanism (the “Acquisition Window Facility” or “Offer to Buy”),

conducted in accordance with the terms of the Delisting Regulations.

13.2 All Public Shareholders can tender their Offer Shares during the Bid Period as set out in Paragraph 16 (Dates of

Opening and Closing of Bid Period) i.e., the period within which shareholders may tender their shares in acceptance

of the offer for delisting of Equity Shares of the Company.

13.3 The minimum price per Offer Share payable by the Promoter Acquirers pursuant to the Delisting Offer shall be

determined in accordance with the Delisting Regulations and in the manner specified in Schedule II of the Delisting

Regulations (“Discovered Price”), as the price at which shares are accepted through eligible bids, that takes the

shareholding of the Promoter Acquirers along with the members of the Promoter Group to 90% (ninety percent) of

the total issued shares of the Company.

13.4 The cut-off date for determination of inactive Public Shareholders is May 17, 2024 (i.e. the date of receipt of in-

principle approval from the Stock Exchange)

13.5 Discovered Price shall not be lower than the Floor Price. However, the Promoter Acquirers shall be bound to accept

the Equity Shares, at the Indicative Price, even if the price determined through the reverse book building process is

higher than the floor price but less than the Indicative Price.

13.6 The Promoter Acquirers shall be bound to accept the Equity Shares tendered or offered in the Delisting Offer, if the

discovered price determined through the reverse book building process is equal to the Indicative Price i.e. `  155/

- (Rupees One Hundred Fifty Five only) as offered by the Promoter Acquirers.

13.7 The Promoter Acquirers has no obligation to accept the Discovered Price if it is higher than Indicative Price. The

Promoter Acquirers may at their discretion, acquire the Equity Shares at the Discovered Price; or offer a price higher

than the Discovered Price, (at their absolute discretion); or make a Counter Offer at the Counter Offer Price in

accordance with the Delisting Regulations.

13.8 The “Exit Price” shall be:

(i) the Discovered Price, if accepted by the Promoter Acquirers; or

(ii) a price higher than the Discovered Price, if offered by the Promoter Acquirers at their absolute discretion; or

(iii) the Counter Offer Price offered by the Promoter Acquirers at their absolute discretion which, pursuant to acceptance

and/or rejection by the Public Shareholders, results in the shareholding of the Promoter Acquirers along with other

members of the promoter group reaching 90% (ninety percent) of the issued shares of the Company in terms of

regulation 21(a) of the Delisting Regulations.

13.9 The Promoter Acquirers shall announce the Discovered Price and his decision to accept or reject the Discovered

Price or make a Counter Offer. If accepted, the Promoter Acquirers will also announce the Exit Price, as applicable,

in the same newspapers in which the DPA appeared in accordance with the schedule of activities.

13.10 Once the Promoter Acquirers announces the Exit Price, they will acquire, subject to the terms and conditions set out

in this DPA and the Letter of Offer of the Delisting Offer, all the Shares validly tendered up to and equal to the Exit Price,

for a cash consideration equal to the Exit Price for each such Share validly tendered and ensure that : (i) In case Exit

Price being more than Floor Price but equal to or less than the Indicative Price, the payment shall be made through

the secondary market settlement mechanism; (ii) In case the Exit Price is higher than the Indicative Price, the

payment shall be made within 5 (five) working days from the date of the public announcement as specified in

paragraph 13.9 of this DPA. The Promoter Acquirers will not accept Offer Shares offered at a price that exceeds the

Exit Price.

13.11 If the Promoter Acquirers does not accept the Discovered Price, then with respect to the process provided under

Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers may, at their discretion, make a Counter Offer

to the Public Shareholders within 2 (two) working days of the closure of the Bid Period, in the manner specified by

the SEBI.

13.12 If the Promoter Acquirers does not accept the Discovered Price and does not make Counter Offer to the Public

Shareholders in terms of Regulation 22(4) of the Delisting Regulations, or the Delisting Offer fails in terms of

Regulation 23 of the Delisting Regulations:

i. the Promoter Acquirers will have no right or obligation to acquire any Equity Shares tendered pursuant to the Delisting

Offer;

ii. the Promoter Acquirers, through the Manager to the Offer, will within 2 (two) working days of closure of the Bid Period

(defined below) announce such rejection of the Discovered Price or failure of the Delisting Offer, through an announcement

in all newspapers where this DPA has been published;

iii. No final application shall be made to the Stock Exchange for delisting of the Equity Shares;

iv. The lien on the Equity Shares tendered/ offered in terms of the Schedule II or Schedule IV of the Delisting Regulations

as the case may be shall be released to such Public Shareholder(s) (i) on the date of disclosure of the outcome of

the reverse book building process under Regulation 17(3) of the Delisting Regulations if the minimum number of the

Equity Shares as provided under Regulation 21 (a) of the Delisting Regulations are not tendered/ offered; (ii) on the

date of making public announcement for the failure of the Delisting Offer under Regulation 17(4) of the Delisting

Regulations if the price discovered through the reverse book building process is rejected by the Promoter Acquirer,

(iii) in accordance with Schedule IV of the Delisting Regulations if a counter offer has been made by the Promoter

Acquirers.

v. The Promoter Acquirers will bear all the expenses relating to the Delisting Offer.

vi. 99% (Ninety Nine percent) of the amount lying in the Escrow Account shall be released to the Promoter Acquirers

within 1 (one) working day from the date of Public Announcement of failure of the Delisting Offer and the balance 1%

(one percent) shall be released post return of the Equity Shares to the Public Shareholders or confirmation of

revocation of lien marked on their Equity Shares by the Manager to the Offer.

vii. the Promoter Acquirers shall not make another delisting offer until expiry of 6 (six) months (i) from the date of

disclosure of the outcome of the reverse book building process under Regulation 17(3) of Delisting Regulations if the

minimum number of Equity Shares as provided under Regulation 21(a) of the Delisting Regulations are not tendered/

offered; (ii) from the date of making public announcement for the failure of the delisting offer under sub-regulation

(4) of regulation 17 of Delisting Regulations  if the Discovered Price is rejected by the Promoter Acquirers (iii) from

the date of making public announcement for the failure of counter offer as provided under Schedule IV of Delisting

Regulations; and

viii. The Escrow Account opened in accordance with Regulation 14 of the Delisting Regulations shall be closed after

release of balance 1% (one percent) in terms of Regulation 14 (9) of Delisting Regulations.

14. MINIMUM ACCEPTANCE AND OTHER CONDITIONS FOR THE DELSITING OFFER

The acquisition of Equity Shares by the Promoter Acquirers pursuant to the Delisting Offer and the successful delisting

of the Company pursuant to the Delisting Offer are conditional upon:

14.1 The Promoter Acquirers, in their absolute discretion, either accepting the Discovered Price or offer a price higher

than the Discovered Price or offer a Counter Offer Price which, pursuant to acceptance and/ or rejection by Public

Shareholders, results in the shareholding of Promoter Acquirers along with the members of the promoter group of

the Company reaching 90% (ninety percent) of the total issued shares of the Company excluding such Equity Shares

in terms of regulation 21(a) of the Delisting Regulations. It may be noted that notwithstanding anything contained in

this DPA and the Letter of Offer, the Promoter Acquirers reserves the right to accept or reject the Discovered Price

if it is higher than the Indicative Price;

14.2 A minimum number of Offer Shares being tendered at or below the Exit Price in terms of Regulation 21 of Delisting

Regulations, prior to the closure of bidding period as set out in paragraph 16 (Dates of Opening and Closing of Bid

Period) i.e. on the Bid Closing Date so as to cause the cumulative number of the Equity Shares held by the Promoter

Acquirers along with other members of the Promoter Group of the Company (as on the date of DPA taken together

with Equity Shares acquired through the Acquisition window facility)  to be equal to or in excess of such Equity Shares

constituting 90% (ninety percent) of the total issued shares of the Company in terms of Regulation 21(a) of the

Delisting Regulations (“Minimum Acceptance Condition”)

14.3 The Promoter Acquirers obtaining all requisite regulatory approvals and meeting the conditions set out in Regulation

21 of the Delisting Regulations; and

14.4 There being no amendments to the Delisting Regulations or any applicable laws or regulations or conditions imposed

by any regulatory or statutory authority/body or order from a court or competent authority which would in sole opinion

of the Promoter Acquirers, prejudice the Promoter Acquirers in proceeding with the Delisting Offer. Provided that

withdrawal on this count shall be subject to receipt of regulatory approval, if any required for the same.

14.5 As per Regulation 21 of the Delisting Regulation, the Delisting Offer shall be deemed to be successful if the condition

stated in paragraph 14.2 above is satisfied.

15. ACQUISITION WINDOW FACILITY OR OFFER TO BUY (OTB)

15.1 Pursuant to the Delisting Regulations, the Promoter Acquirers are required to facilitate tendering of the Equity Shares

held by the Public Shareholders of the Company and the settlement of the same, through the stock exchange

mechanism provided by SEBI. SEBI vide its circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 on ‘Mechanism

for acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy Back and Delisting”,

circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 on ‘Streamlining the process for Acquisition of Shares

pursuant to Tender-Offers made for Takeovers, Buyback and Delisting of Securities’ and circular SEBI/HO/CFD/DCR-

III/CIR/P/2021/615 dated August 13, 2021 on ‘Tendering of shares in open offers, buy-back offers and delisting offers

by marking lien in the demat account of the shareholders(“SEBI Circulars”)sets out the procedure for tendering and

settlement of Equity Shares through the Stock Exchange (“Stock Exchange Mechanism”). As prescribed under the

SEBI Circular, the facility for such acquisitions shall be in the form of a separate window provided by stock exchanges

having nationwide trading terminals (“Acquisition Window Facility”).

15.2 Further, the SEBI Circulars also provide that the Stock Exchange shall take necessary steps and put in place the

necessary infrastructure and systems for implementation of the Stock Exchange mechanism and to ensure compliance

with requirements of the SEBI Circulars. Pursuant to the SEBI Circulars, the Stock Exchange has issued guidelines

detailing the mechanism for acquisition of shares through Stock Exchange.

15.3 As per the SEBI Circulars, the Promoter Acquirers have chosen Acquisition Window Facility provided by the BSE

(“Designated Stock Exchange”) for the purpose of Delisting Offer.

15.4 The Promoter Acquirers have appointed the following as its broker for the Delisting Offer through whom the purchase

and settlement of the Offer Shares tendered in the Delisting Offer will be made (“Buying Broker”)

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai-400018;

Contact Person: Vijay Shah (Vice-President); Tel. No.: +91 22 66322282; E-mail id: vijayshah@plindia.com;

15.5 The cumulative quantity tendered shall be displayed on website of the BSE at specific intervals during Bid Period as

set out in paragraph 16 (Dates of Opening and Closing of Bid Period) and the outcome of the Reverse Book Building

process shall be announced within 2 (two) hours of the closure of the Bid Period (defined below).

16. DATES OF OPENING AND CLOSING OF BID PERIOD

16.1 All the Public Shareholders holding the Equity Shares are eligible to participate in the reverse book-building process

(“RBB”), by tendering whole or part of the Equity Shares held by them through the Acquisition Window Facility at or

above the Floor Price. The period during which the Public Shareholders may tender their Equity Shares, pursuant

to Stock Exchange Mechanism, shall commence on the Bid Opening Date i.e. Friday, May 31, 2024 and close on the

Bid Closing Date i.e. Thursday, June 06, 2024 during normal trading hours of the secondary market. During the Bid

Period, Bids will be placed in the Acquisition Window Facility by the Public Shareholders through their respective

stockbrokers registered with the Stock Exchange during normal trading hours of secondary market on or before the

Bid Closing Date. Any change in the Bid Period will be notified by way of an addendum/corrigendum in the newspapers

in which the DPA is published.

16.2 The Public Shareholders should note that the Bids are required to be uploaded in the Acquisition Window Facility on

or before the Bid Closing Date for being eligible for participation in the Delisting Offer. Bids not uploaded in the

Acquisition Window Facility will not be considered for delisting purposes and will be rejected.

16.3 The Public Shareholders should submit their Bids through stock brokers who are registered with the Stock Exchange

only. Thus, Public Shareholders should not send bids to Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

16.4 Bids received after close of trading hours on the Bid Closing Date will not be considered for the purpose of determining

the Discovered Price payable for the Equity Shares by the Promoter Acquirers pursuant to the reverse book building

process. The Public Shareholders may withdraw or revise their Bids upwards not later than 1 (one) working day

before the closure of the Bid Period. Downward revision of the Bids shall not be permitted.

16.5 A letter inviting the Public Shareholders (along with necessary forms and detailed instructions) to tender their Equity

Shares by way of submission of “Bids” (“Letter of Offer”) will be dispatched as indicated in paragraph 21(Schedule

of activities) of this DPA.

17. PROCESS AND METHODOLOGY FOR BIDDING THROUGH STOCK EXCHANGE

17.1 The Letter of Offer inviting the Public Shareholders (along with necessary forms and instructions) to tender their

Equity Shares to the Promoter Acquirers by way of submission of Bids will be dispatched to the Public Shareholders,

whose names appear on the register of members of the Company and to the owner of the Equity Shares whose names

appear as beneficiaries on the records of the respective depositories at the close of business hours on [Ï%], 2024

(“Specified Date”). In the event of accidental omission to dispatch the Letter of Offer or non-receipt of the Letter of

Offer by any Public Shareholder or any Public Shareholder who has bought the Equity Shares after Specified Date,

they may obtain a copy of Letter of Offer by writing to the Registrar to the Offer at their address given in paragraph

9 (Registrar to the Offer), clearly marking the envelope “SHARDUL SECURITIES LIMITED– DELISTING OFFER”.

17.2 Alternatively, the Public Shareholders may obtain copies of Letter of Offer from the website of the BSE i.e.

www.bseindia.com, the website of the Company i.e. www.shardulsecurities.com and on the website of the Manager

to the Offer i.e. www.saffronadvisor.com.

17.3 For fur ther details on the schedule of activities, please refer paragraph 21 (Schedule of Activities) of this Detailed

Public Announcement.

17.4 The Delisting Offer is open to all the Public Shareholders holding the Equity Shares of the Company in dematerialized

or physical form.

17.5 During the Bid Period, the Bids will be placed in the Acquisition Window Facility by the Public Shareholders through

their respective stockbrokers registered with the Stock Exchange (“Seller Member”) during normal trading hours

of the secondary market. The Seller Members can enter orders for Equity Shares which are held in dematerialized

form as well as physical form.

17.6 Shareholders or Sellers whose brokers are not registered with BSE are able to tender their Equity Shares through

the Buying Broker subject to fulfilment of the account opening and KYC of the Buying Broker.

17.7 Procedure to be followed by the Public Shareholders holding the Equity Shares in dematerialized form:

i. The Public Shareholders who desire to tender their Equity Shares in the electronic form under the Delisting Offer

would have to do so through their respective Seller Member by indicating to their Seller Member the details of the

Equity Shares they intend to tender under the Delisting Offer (“Tendered Shares”).

ii. The Seller Member would be required to place an order/bid on behalf of the public shareholders who wish to tender

Equity Shares in the Delisting Offer using Acquisition Window Facility of the Stock Exchange. The Seller Member

would be required to tender the number of Equity Shares by using the settlement number and the procedure prescribed

by the Indian Clearing Corporation Limited (“Clearing Corporation”) to a special escrow account created by the

Clearing Corporation before placing the Bids and the same shall be validated at the time of order entry. The details

of settlement number shall be informed in the issue opening circular / notice that will be issued by BSE/Clearing

Corporation before the Bid opening Date.

iii. In case the Public Shareholders demat account is held with one depository and clearing member pool and Clearing

Corporation accounts are held with other depository, Equity Shares will be blocked in the Public Shareholders demat

account at source depository during the Bid Period. Inter-depository tender offer (“IDT”) instructions shall be initiated

by the Public Shareholder at source depository to clearing member pool/Clearing Corporation account at depository.

Source depository shall block the Public Shareholders Equity Shares (i.e. transfers from free balance to blocked

balance) and sends IDT message to depository for confirming creation of lien. Details of Equity Shares blocked in

the Public Shareholders demat account shall be provided by the depository to the Clearing Corporation.

iv. For Custodian Participant’s orders for the Equity Shares in dematerialized form, early pay-in is mandatory prior to

confirmation of order by the Custodian Participant. The Custodian Participant shall either confirm or reject the orders

not later than the closing of trading hours on the last day of the Bid Period. Thereafter, all unconfirmed orders shall

be deemed to be rejected. For all confirmed Custodian Participant orders, if there is any order modification, then it

shall revoke the Custodian Participant’s confirmation relating to such order and the revised order shall be sent to

the Custodian Participant again for its confirmation.

v. Upon placing the Bid, a Seller Member shall provide a Transaction Registration Slip (“TRS”) generated by the

exchange bidding system to the Public Shareholder. The TRS will contain the details of order submitted like Bid ID

No., DP ID, Client ID, No. of the Equity Shares tendered and price at which the Bid was placed.

vi. Public Shareholders shall also provide all relevant documents, which are necessary to ensure transferability of the

Equity Shares in respect of the Bid Form to be sent. Such documents may include (but not be limited to):

a. Duly attested power of attorney, if any person other than the Public Shareholders has signed the Bid Form;

b. Duly attested death cer tificate and succession certificate/legal heirship cer tificate, in case any Public Shareholder

has expired; and

c. In case of companies, the necessary certified corporate authorizations (including board and / or general meeting

resolutions).

Please note that submission of Bid forms and TRS is not mandatorily required in case of Equity Shares held in

dematerialised form.

vii. After the lien is marked successfully in the depository system on the demat Equity Shares and a valid bid in the

exchange bidding system, the Public Shareholders holding Equity Shares in dematerialized form have successfully

tendered the Equity Shares in the Delisting Offer.

viii. The Public Shareholders will have to ensure that they keep their demat account active and unblocked to release the

lien on the Equity Shares due to rejection. Further, Public Shareholders will have to ensure that they keep the bank

account attached with the DP account active and updated to receive credit remittance due to acceptance of Tendered

Shares.

ix. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in dematerialized

form can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name

and address, client ID number, DP name / ID, beneficiary account number and number of Equity Shares tendered for

the delisting offer. Public Shareholders will be required to approach their respective Seller Member and have to

ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the Stock

Exchange, before the Bid Closing Date.

x. The Public Shareholders should not send bids to the Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

17.8 Procedure to be followed by the Public Shareholders holding the Equity Shares in the Physical form pursuant to the

SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020:

i. The Public Shareholders holding Equity Shares in physical form shall note that in accordance with SEBI Circular No.

SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, all the Public Shareholders holding equity shares in the

physical form are allowed to tender their Equity Shares in the Delisting Offer provided that such tendering shall be

as per the provisions of the Delisting Regulations and terms provided in the Detailed Public Announcement/ Letter

of Offer.

ii. The Public Shareholders who holds Equity Shares in physical form and intend to participate in the Delisting Offer will

be required to approach their respective Seller Member along with the complete set of documents for verification

procedures to be carried out including as below:

a) original share certificate(s);

b) valid share transfer form(s) i.e. Form SH-4 duly filled and signed by the transferors (i.e. by all registered shareholders

in same order and as per the specimen signatures registered with the Company /registrar and transfer agent of the

Company) and duly witnessed at the appropriate place authorizing the transfer.

c) Attestation, where required, (thumb impressions, signature difference, etc.) should be done by a Magistrate / Notary

Public / Bank Manager under their official seal;

d) self-attested PAN Card copy (in case of Joint holders, PAN card copy of all transferors);

e) Bid Form duly signed (by all holders in case the Equity Shares are in joint names) in the same order in which they

hold the Equity Shares;

f) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable;

g) Any other relevant documents such as power of attorney, corporate authorization (including board resolution /

specimen signature), notarized copy of death certificate and succession certificate or probated will, if the original

shareholder has deceased, etc., as applicable; and

h) As per SEBI circular dated 03/11/2021 reference No. SEBI/HO/MIRSD/MIRSD_RTAMB/ P/CIR/2021/655 “Common

and Simplified Norms for processing investor’s service request by RTAs and norms for furnishing PAN, KYC details

and Nomination,” it shall be mandatory for all holders of physical securities in listed company to furnish the following

documents / details to the RTA; a) PAN and other KYC details by submitting form ISR 1; b) Nomination (for all eligible

folios) through Form SH - 13 as provided in the Rules 19(1) of Companies (Shares capital and debentures) Rules,

2014 or Declaration to Opt-out, as per Form ISR-3, available on website of company at www.shardulsecurities.com

and RTA at https://linkintime.co.in/investor-services.html.

i) In addition, if the address of the Public Shareholder has undergone a change from the address registered in the

Register of members of the Company. The Public Shareholder would be required to submit a self-attested copy of

address proof consisting of any one of the following documents: valid Aadhar Card, Voter Identity Card or Passport.

j) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable, and

k) FATCA and CRS forms for individual/ Non individual shareholders.

Based on the documents as mentioned in Paragraph (ii) above, the concerned Seller Member shall place the bid on

behalf of Public Shareholders holding Equity Shares in physical form who wishes to tender Equity Shares in the

Delisting Offer using the Acquisition Window Facility of the Stock Exchange. Upon placing the bid, the Seller Member

shall provide a TRS generated by the exchange bidding system to the Public Shareholder. The TRS will contain the

details of order submitted like folio number, Equity Share certificate number, distinctive number, number of Equity

Shares tendered, etc.

iii. The Seller Member / Public Shareholder should ensure to deliver the documents as mentioned in paragraph 17.8(ii)

along with the TRS either by registered post or courier or hand delivery to the Registrar to the Offer (at the address

mentioned on cover page) on or before the Bid Closing Date by 5 p.m. (IST) by the Seller Member. The envelope

should be super scribed as “Shardul Securities Limited – Delisting Offer”.

iv. Public Shareholders holding the Equity Shares in physical form should note that the Equity Shares will not be accepted

unless the complete set of documents is submitted. Acceptance of the Equity Shares by the Promoter Acquirers will

be subject to verification of documents. The Registrar to the Offer will verify such bids based on the documents

submitted on a daily basis and till such time the Stock Exchange shall display such bids as ‘unconfirmed physical

bids’. Once, the Registrar to the Offer confirms the Bids, it will be treated as ‘Confirmed Bids’. The Bids of the Public

Shareholders whose original share certificate(s) and other documents (as mentioned in paragraph 17.8(ii) above)

along with the TRS are not received by the Registrar to the Offer, by the Bid Closing Date, shall be liable to be rejected.

The verification of the share certificate(s) shall be completed on the date of receipt of the same by the Registrar to

the Offer

v. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in physical form

can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name and

address, folio number, share certificate number, number of Equity Shares tendered for the delisting offer and the

distinctive numbers thereof, enclosing the original share certificate(s) and other documents (as mentioned in

paragraph 17.8(ii) above). Public Shareholders will be required to approach their respective Seller Member and

must ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the

Stock Exchange, before the Bid Closing Date.

vi. The Registrar to the Offer will hold in trust the share certificate(s) and other documents (as mentioned in paragraph

17.8 (ii) above) until the Promoter Acquirers completes its obligations under the Delisting Offer in accordance with

the Delisting Regulations.

vii. It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory and regulatory approvals) prior to tendering their Equity Shares in the Acquisition

Window Facility. The Promoter Acquirers shall assume that the eligible Public Shareholders have submitted their

Bids only after obtaining applicable approvals, if any. The Promoter Acquirers reserves the right to reject Bids

received for physical shares which are without a copy of the required approvals.

viii. Please note that submission of Bid Forms and TRS along with original share certificate(s), valid share transfer

form(s) and other documents (as mentioned in this Paragraph 17.8(ii) of the Detailed Public Announcement is

mandatorily required in case of Equity Shares held in physical form and the same to be received by the Registrar

to the Offer, on or before the Bid Closing date by 5 p.m. (IST).

ix. The Equity Shares shall be liable for rejection on the following grounds amongst others:

(a) there is a name mismatch in the Folio of the Public Shareholder; (b) there exists any restraint order of a court/

any other competent authority for transfer/disposal/ sale or where loss of share certificates has been notified to the

Company or where the title to the Equity Shares is under dispute or otherwise not clear or where any other restraint

subsists; (c) The documents mentioned in the Bid Form for Public Shareholders holding Equity Shares in physical

form are not received by the Registrar on or before the Bid Closing Date; (d) If the share certificates of any other

company are enclosed with the Tender Form instead of the share certificates of the Company; (e) If the transmission

of Equity Shares is not completed, and the Equity Shares are not in the name of the shareholder who has placed the

bid; (f) If the Public Shareholders place a bid but the Registrar does not receive the physical Equity Share certificate;

or (g)In the event the signature in the Bid Form and share transfer form do not match the specimen signature recorded

with the Company or the Registrar.

17.9 The Public Shareholders, who have tendered their Equity Shares by submitting the Bids pursuant to the terms of the

DPA and the Letter of Offer, may withdraw or revise their Bids upwards not later than 1 (one) day before the Bid Closing

Date. Downward revision of the Bids shall not be permitted. Any such request for revision or withdrawal of the Bids

should be made by the Public Shareholder through their respective Seller Member, through whom the original Bid

was placed. Any such request for revision or withdrawal of the Bids received after normal trading hours of secondary

market on 1 (one) day before the Bid Closing Date will not be accepted.

17.10 If the Public Shareholder(s) do not have the Seller Member, then those Public Shareholder(s) can approach any

stockbroker registered with Stock Exchanges and can make a bid by using quick unique client code (UCC) facility

through that stockbroker registered with the Stock Exchange after submitting the details as may be required by the

stock broker to be in compliance with the applicable SEBI regulations. In case Public Shareholder(s) are unable to

register using quick UCC facility through any other stockbroker registered with the Stock Exchange, Public

Shareholder(s) may approach Buying Broker viz. Prabhudas Lilladher Private Limited, to register himself/herself

and bid by using quick UCC facility.

17.11 The Public Shareholders should note that the Bids should not be tendered to the Manager to the Offer or the Registrar

to the Offer or to the Promoter Acquirers or to the Company or the Stock Exchange. The Public Shareholders should

fur ther note that they should have a trading account with a Seller Member as the Bids can be entered only through

their respective Seller Member. The Seller Member would issue contract note and pay the consideration to the

respective Public Shareholder whose Equity Shares are accepted under the Delisting Offer.

17.12 The cumulative quantity of the Equity Shares tendered shall be made available on the website of the Stock Exchange

throughout the trading session and will be updated at specific intervals during the Bid Period.

17.13 The Equity Shares to be acquired under the Delisting Offer are to be acquired free from all liens, charges, and

encumbrances and together with all rights attached thereto. The Equity Shares that are subject to any lien, charge

or encumbrances are liable to be rejected.

17.14 In terms of Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers is entitled (but not obligated) to

make a counteroffer at the Counteroffer Price, at their absolute discretion. The counteroffer is required to be announced

by issuing a public announcement of counter offer (“Counter Offer PA”) within 2 (two) working days of the Bid Closing

Date. The Counteroffer PA will contain inter alia details of the Counteroffer Price and the revised schedule of activities.

In this regard, Public Shareholders are requested to note that, if a counteroffer is made:

(i) All Offer Shares tendered by Public Shareholders during the Bid Period and not withdrawn as per paragraph17.14

(ii) below, along with Offer Shares which are additionally tendered by them during the counter offer, will be considered

as having been tendered in the counter offer at the Counter Offer Price.

(ii) Public Shareholders who have tendered Offer Shares during the Bid Period and thereafter wish to withdraw from

participating in the counteroffer (in part or full) have the right to do so after issuance of the Counteroffer PA in

accordance with the Delisting Regulations. Any such request for withdrawal should be made by the Public Shareholder

through their respective Seller Member through whom the original Bid was placed. Any such request for withdrawal

received after normal trading hours of the secondary market on the last day of the timelines prescribed in the Delisting

Regulations will not be accepted.

(iii) Offer Shares which have not been tendered by Public Shareholder during the Bid Period can be tendered in the counter

offer in accordance with the procedure for tendering that will be set out in the Counter Offer PA.

18. METHODS OF SETTLEMENT

18.1 Upon finalization of the basis of acceptance as per the Delisting Regulations:

i. The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary market.

ii. For consideration towards the Equity Shares accepted under the Delisting Offer, the money of the Escrow Account

shall be used to pay the consideration to the Buying Broker on or before the pay-in date for settlement. The Buying

Broker will transfer the funds to the Clearing Corporation, and subsequently Clearing Corporation will make direct

funds payout to respective Public Shareholder’s bank account linked to its demat account. If Public Shareholder’s

bank account details are not available or if the funds transfer instruction is rejected by RBI / Bank, due to any reason,

then such funds will be transferred to the concerned Seller Member(s) settlement bank account for onward transfer

to the respective client. For the Offer Shares acquired in physical form, the Clearing Corporation will release the funds

to the Seller Member as per the secondary market mechanism for onwards transfer to Public Shareholders.

iii. If the Exit Price is more than the Floor Price but equal to or less than the Indicative Price, then the payment of

consideration towards the Equity Shares accepted under the Delisting Offer shall be made through the secondary

market settlement mechanism and if the Exit Price is more than the Indicative Price, then the payment of consideration

towards the Equity Shares accepted under the Delisting Offer shall be made within 5 (five) working days from the

date of the public announcement under Regulation 17(4) of the Delisting Regulations.

iv. In case of cer tain client types viz. non-resident Indians, non-resident clients etc. (where there are specific RBI and

other regulatory requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds pay-

out will be given to their respective Seller Member’s settlement accounts for releasing the same to their respective

Public Shareholder’s account onward. For this purpose, the client type details will be collected from the depositories,

whereas funds pay-out pertaining to the bids settled through custodians will be transferred to the settlement bank

account of the custodian, each in accordance with the applicable mechanism prescribed by the Stock Exchange and

the Clearing Corporation from time to time.

v. The Equity Shares acquired in the demat form would either be transferred directly to the demat  account opened by

the Promoter Acquirers with Prabhudas Lilladher Private Limited (“Demat Account”) on receipt of the Equity Shares

pursuant to the clearing and settlement mechanism of the Stock Exchange. Subsequently, post completion of all the

formalities / compliances by the Promoter Acquirers on the closure of the Delisting Offer, the Equity Shares in the

Demat Account will be transferred to the Promoter Acquirer’s demat account. In case of the Equity Shares acquired

in the physical form, the same will be transferred to the Promoter Acquirers demat account by the Registrar to the

Offer on completion of all the compliances by the Promoter Acquirers in the Delisting Offer and until then, such Equity

Shares shall remain under the custody of the Registrar to the Offer.

vi. Details in respect of Public Shareholder’s Bid accepted at or below Exit Price will be provided to the Clearing

Corporation by the Company or the Registrar to the Offer. On receipt of the same, Clearing Corporation will release

the lien on unaccepted Equity Shares in the demat account of the Public Shareholder. On settlement date, lien Equity

Shares mentioned in the accepted Bid will be transferred to the Clearing Corporation.

vii. In case of Inter Depository, Clearing Corporation will cancel the unaccepted Equity Shares in the target depository.

Source depository will not be able to release the lien without a release of IDT message from target depository. Further,

release of IDT message shall be sent by target depository either based on cancellation request received from

Clearing Corporation or automatically generated after matching with Bid accepted details as received from the Target

Company or the Registrar to the Offer. Post receiving the IDT message from target depository, source depository will

cancel/release lien on unaccepted Equity Shares in the demat account of the Public Shareholder. Post completion

of Bid period and receiving the requisite details viz., demat account details and accepted bid quality, source depository

shall debit the securities as per the communication/ message received from target depository to the extent of

accepted bid Equity Shares from Public Shareholder’s demat account andcredit it to Clearing Corporation settlement

account in target depository on settlement date.

viii. The Seller Member would issue a contract note to their respective Public Shareholder whose Equity Shares are

accepted under the Delisting Offer and will release the lien on unaccepted Equity Shares. The Public Shareholders

should pay these costs to their respective Seller Members. The Buying Broker would also issue a contract note to

the Promoter Acquirers for the Equity Shares accepted under the Delisting Offer.

ix. Public Shareholders who intend to participate in the Delisting Offer should consult their respective Seller Member

for payment of any cost, charges and expenses (including brokerage) that may be levied by the Seller Member upon

the Public Shareholders for tendering their Equity Shares in the Delisting Offer (secondary market transaction).The

consideration received by the Public Shareholders from their respective Seller Member, in respect of accepted

Equity Shares, could be net of such costs, charges and expenses (including brokerage) and the Promoter Acquirers,

the Company, the Buying Broker, the Registrar to the Offer and the Manager to the Offer accept no responsibility to

bear or pay such additional cost, charges and expenses (including brokerage) incurred by the Public Shareholders.

x. If the consideration payable in terms of Regulation 24(1) of the Delisting Regulations is not paid to all the Public

Shareholders, within the time specified thereunder, the Promoter Acquirers shall be liable to pay interest at the rate

of 10% (ten percent) per annum to all the Public Shareholders, whose bids shares have been accepted in the Delisting

Offer, as per Regulation 24(2) of the Delisting Regulations. However, in case the delay was not attributable to any act

or omission of the Promoter Acquirers or was caused due to circumstances beyond the control of Promoter

Acquirers, SEBI may grant waiver from the payment of such interest.

19. PERIOD FOR WHICH THE DELISTING OFFER SHALL BE VALID

19.1 The Public Shareholders may submit their Bids to the seller member during the Bid Period. Additionally, once the

Equity Shares have been delisted from the Stock Exchange, the Public Shareholders who either do not tender their

Equity Shares in the Delisting Offer or whose Offer Shares have not been acquired by the Promoter Acquirers

(“Residual Shareholders”) may offer their Offer Shares for sale to the Promoter Acquirers at the Exit Price for a period

of one year following the date of the delisting of the Equity Shares from the Stock Exchange (“Exit Window”). A

separate offer letter in this regard will be sent to these Residual Public Shareholders explaining the procedure for

tendering their Offer Shares. Such Residual Shareholders may tender their Offer Shares by submitting the required

documents to the Registrar to the Offer during the Exit Window.

19.2 The Promoter Acquirers shall ensure that the rights of the Residual Shareholders are protected and shall be responsible

for compliance with Regulation 27 of the Delisting Regulations and Stock Exchange shall monitor the compliance for

the same.

20. DETAILS OF THE ESCROW ACCOUNT AND FINANCIAL ARRANGEMENTS

20.1 The estimated consideration payable under the Delisting Regulations, being the Indicative Price of ` 155/- (Rupees

One Hundred Fifty Five only) per Equity Share multiplied by the number of Offer Shares, i.e., 44,02,626 (Forty Four

Lakhs Two Thousand Six Hundred and Twenty Six) Offer Shares, is ̀   68,24,07,030 (Rupees Sixty Eight Crores Twenty

Four Lakhs Seven Thousand Thir ty only) (“Escrow Amount”).

20.2 In accordance with Regulations 14(1) and 14(5) of the Delisting Regulations, the Promoter Acquirers, Kotak Mahindra

Bank Limited (“Escrow Bank”) and the Manager to the Offer have entered into an escrow agreement dated February

16, 2024, pursuant to which the Promoter Acquirers have opened an escrow account in the name of “M/s A to Z

Broking Services LLP Escrow Account” with the Escrow Bank at their branch at Kotak Mahindra Bank Limited, 27

BKC, C27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai- 400051 (“Escrow Account”).

20.3 Promoter Acquirers have deposited `  40,00,00,000 (Rupees Forty Crore) in cash and `  28,35,57,000 (Rupees

Twenty Eight Crore Thirty Five Lakh Fifty Seven Thousand) in the form of bank guarantee(s), as detailed herein

below:

Name of the Bank Guarantee No. Date of Bank Issuing Bank Amount (  ̀)

Acquirer Guarantee & Branch

M/s A to Z Broking 0958IGF241041473 February 20, 2024 Kotak Mahindra `  17,50,00,000

Services LLP Bank Limited

M/s A to Z Broking 0958IGF241048738 April 16, 2024 Kotak Mahindra `  10,85,57,000

Services LLP Bank Limited

20.4 Accordingly, the aggregate amount of `  68,35,57,000 (i.e. More than 100% of the total consideration which is

calculated on the basis of the Equity shares held by the Public Shareholders multiplied with the indicative price) is

deposited in the Escrow account.

20.5 The Promoter Acquirers have undertaken to extend the validity of the Bank guarantee(s) for such period as may be

required in accordance with the Delisting Regulations, such that the Bank Guarantee(s) lien in the Escrow Account

is in favour of the Manager to the Offer.

20.6 The Manager to the Offer has been solely authorised by the Promoter Acquirers to realize the aforesaid value of Bank

guarantee(s) in terms the Delisting Regulations.

20.7 The Escrow Bank issuing the Bank guarantee(s) is neither an associate company nor a group company of the

promoter acquirers.

20.8 The Manager to the Offer has been solely authorised by the Promoter Acquirers to operate and realize the value of

Escrow Account in accordance with Delisting Regulations.

20.9 On determination of the Discovered Price and making of the public announcement under Regulation 17(4) of the

Delisting Regulations, the Promoter Acquirers shall ensure compliance with Regulation 14(4) of the Delisting

Regulations.

20.10 In the event that the Promoter Acquirers accepts the Discovered Price or offers a price higher than the Discovered

Price or offer the Counter Offer Price, and the Delisting Offer is successful (with all conditions thereto being satisfied),

the Promoter Acquirers shall increase the amount lying to the credit of the Escrow Account to the extent necessary

to pay Public Shareholders whose Equity Shares are validly accepted, the consideration at the Exit Price, which shall

be used for payment to the Public Shareholders who have validly tendered Offer Shares in the Delisting Offer.

20.11 Further, in such a case, the Promoter Acquirers shall along with the Manager to the Offer, instruct the Escrow Bank

to open a special account (“Special Account”), which shall be used for payment to the Public Shareholders who have

validly tendered Offer Shares in the Delisting Offer. It shall then deposit in the Escrow Account an amount equal to the

amount payable to the Public Shareholders whose shares have been tendered and accepted in the Delisting Offer at

the Exit Price. The Manager to the Offer shall instruct the Escrow Bank to transfer the necessary amount to the Special

Account.

21. SCHEDULE OF ACTIVITIES

For the process of the Delisting Offer, the tentative schedule of activity will be as set out below:

Activity Date Day

Initial Public Announcement December 15, 2023 Friday

Resolution for approval of the Delisting Proposal passed by the board January 03, 2024 Wednesday

of directors the Company

Resolution for approval of the Delisting Proposal passed by the February 08, 2024 Thursday

Shareholders the Company

Date of receipt of the BSE in-principle approval May 17, 2024 Friday

Date of publication of Detailed Public Announcement May 21, 2024 Tuesday

Specified Date for determining the names of the Shareholders to whom May 17, 2024 Friday

the Letter of Offer shall be sent*

Last date for dispatch of the Letter of Offer and Bid Forms to the May 24, 2024 Friday

Public Shareholders as on Specified Date**

Last date for Publication of recommendation by Independent Directors May 29, 2024 Wednesday

of the Company**

Bid Opening Date (bid starts at market hours) May 31, 2024 Friday

Last date for revision (upwards) or withdrawal of Bids June 05, 2024 Wednesday

Bid Closing Date (bid closes at market hours) June 06, 2024 Thursday

Last date for announcement of counter offer June 10, 2024 Monday

Last date of announcement of the Discovered Price or Exit Price and June 10, 2024 Monday

the Promoter Acquirers Acceptance/Rejection of the Discovered

Price/Exit Price
#

Proposed date for payment of consideration if Exit Price is higher than June 18, 2024 Tuesday

the Indicative Price
#

Last date for return of the Equity Shares to the Public Shareholders in June 10, 2024 Monday

case of Bids not being accepted / failure of the Delisting Offer

* The Specified Date is only for the purpose of determining the name of the Public Shareholders to whom the Letter

of Offer will be sent. However, all Public Shareholders (registered or unregistered) of the Company are eligible to

participate in the Delisting Offer by submitting their Bid in Acquisition Window Facility to stock broker registered on

BSE on or before Bid Closing Date.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

150.15/-
#

Not Applicable
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Large order book, 
EV demand drive  
Sona BLW growth 
RAM PRASAD SAHU 

Mumbai, 20 May 

Auto parts maker Sona 
BLW Precision 
Forgings  reported 

strong revenue in the fourth 
quarter of financial year 2023-
24 (Q4FY24) amid growing 
demand for electric vehicles . 

The company reported a 19 
per cent year-on-year (Y-o-Y) 
increase in sales to beat Street 
estimates. Sales were powered 
by a 34 per cent growth in the 
battery electric vehicle (BEV) 
segment and a good show in 
the differential gear segment. 

Sona continues to gain 
market share in North 
America, India and the 
European Union. While the 
company posted strong sales 
across regions, growth was led 
by North America (45 per 
cent) where its EV orders 
improved. Growth in the 
Indian market was led by trac-
tion across segments. Growth 
in Europe was led by a pick-
up in hybrid vehicle sales. 

Rishi Vora and Praveen 
Poreddy, analysts with Kotak 
Institutional Equities, said 
they expect Sona’s revenue to 
remain strong in the medium 
term and will be led by order 
wins, EV penetration in devel-
oped markets, and new pro-
duct introductions. 

In the March quarter, the 
company added a new EV pro-
gramme to supply differential 
assemblies to a customer in 
North America. It added 12 
such new programmes in FY24 
and cumulatively has 27 EVs in  
production. As many as  
11 of the programmes are run-
ning fully. 

Sona’s total order book as 
of March 2024 stands at 
~22,600 crore, including new 

wins of ~1,200 crore in Q4 
FY24. The EV segment com-
prised 79 per cent of the 
orders at ~17,900 crore and 
non-EV was valued at  
~4,700 crore. 

Operating profit margin 
was 28 per cent in FY24, lower 
than analyst estimates. 

Profitability decreased 
sequentially due to inferior 
product mix and higher 
freight costs, which had an 
impact of 35-40 basis points. 
For the full FY24, the perform-
ance was better with operat-
ing profit growth of 30 per 
cent Y-o-Y on the back of a 
richer product mix, operating 
leverage, and raw material 
tailwinds. 

Elara Securities has a buy 
rating on Sona, citing the 
company’s EV segment reve-
nue growth of 33 per cent  
in FY24. 

Global volume growth was 
31 per cent Y-o-Y in CY23. The 
production volume growth of 
some key EV clients of the 
company would have been 
lower than 31 per cent in 
FY24, said the brokerage. This 
demonstrates its ability to win 
new orders and diversify  
its customer base, said  
the brokerage. 

Kotak Research is bullish 
about Sona’s medium-term 
growth due to a robust order 
book, especially in the differ-
ential assembly and traction 
motor segments, higher EV 
mix, higher content per 
vehicle, new product 
launches and a ramp-up of 
new order wins. 

However, the brokerage 
has retained its “reduce” rat-
ing for it believes the positives 
are already factored into the 
stock price.

Bet on IT funds to gain from digitisation, GenAI 

SANJAY KUMAR SINGH & KARTHIK JEROME 

 
Technology funds are the worst-per-
forming equity fund category over the 
past three months, declining 10.2 per 
cent. While they are up 25.9 per cent 
over the past year (according to 
Morningstar.com data), they are lag-
gards compared to other sectors even 
over this horizon. Fund managers, 
however, believe the prospects of 
these funds remain sound over the 
medium to long term.    

Recovery may be delayed 
Companies spent far above average 
on technology during Covid-19, boost-
ing the earnings of technology com-
panies. Spending has been normalis-
ing since then. “The rationalisation of 
technology spending growth to more 
normalised levels is affecting tech 
companies’ earnings,” says Trideep 
Bhattacharya, chief investment 
officer-equities, Edelweiss 
Mutual Fund. 

Global macroeconomic 
concerns arose in January 
2022. “A recessionary out-
look developed in the 
United States (US), which 
accounts for 40-50 per cent 
of global IT spend. US com-
panies have since tightened 
their purse strings,” says 
Meeta Shetty, fund manag-
er, Tata Asset Management. 

The S&P BSE IT index 
has corrected 12.3 per cent over the 
past three months as tech companies’ 
revenue growth faltered in both the 
third and the fourth quarter of 2023-
24 (FY24). Shetty says the derailment 
of recovery hopes was responsible for 

this correction. 
“Growth recovery expectations 

have been pushed ahead by three to 
four quarters to FY26. There has been 
some moderation in margin expecta-
tions as well,” says Vaibhav Dusad, 
fund manager, ICICI Prudential Asset 
Management Company. 

Overall demand has been weak 
globally. “The financial services sector 
in the US and Europe is in pain due to 
high interest rates and high mortgage 
rates. Earnings of this sector, a major 
spender on technology, have been 
weak,” says Bhattacharya. 

Rate cuts could drive recovery 
A turnaround in the tech sector is 
closely linked to interest rate cuts and 
an economic recovery in the US. Rate 
cuts have got postponed to October-
November and could get further 
delayed to the next calendar year. 
“Whenever we have visibility on the 

start of the rate cut cycle, 
that could be a lead indi-
cator of improvement in IT 
spends,” says Shetty. 

Fund managers 
remain optimistic about 
the sector’s medium to 
long-term prospects. 
“With the world moving 
towards the digital format, 
companies must digitise, 
which makes IT spending 
a compulsion. Hence, we 
are positive on IT spends 

coming back over a two to three-year 
period,” says Shetty. 

The adoption of generative artifi-
cial intelligence (GenAI) is also 
expected to provide an impetus to 
growth. “Although GenAI will have 

some cannibalisation impact, it will 
also lead to new spending by clients, 
once its broader adoption begins in a 
couple of years,” says Shetty. 

Dusad expects a gradual growth 
recovery from Q4FY25 onwards, once 
the US elections end, and potential 
acceleration from FY26. 

A high-quality sector 
The IT sector has many inherent 
strengths. “Companies have strong 
balance sheets and follow good cor-
porate governance practices. They 
generate healthy free cash flows and 
pay high dividends. All these attrib-
utes make it a relatively high-quality 
sector,” says Dusad. He adds that the 
sector is also insulated from potential 
risks to the domestic economy. 

Should you invest? 
Sector valuations are in a neutral to 
mildly attractive zone, according to 
Dushad. Shetty is of the view that 
investors who wish to benefit from 
the trend towards digitisation and 

GenAI adoption should have an allo-
cation to this sector. 

Do not, however, enter expecting 
quick returns. “Investors should 
adopt the systematic transfer plan 
(STP) mode to gradually increase 
exposure over the next six to nine 
months,” says Bhattacharya. 

A sector fund is not diversified 
across sectors and hence is prone to 
high volatility in tandem with the sec-
tor’s business cycle. “If one is not nim-
ble, allocation to a sector fund could 
soon turn sour,” says Abhishek 
Kumar, a Sebi-registered investment 
advisor (RIA) and founder, 
SahajMoney. He believes most inves-
tors would be better off investing in a 
diversified fund instead of trying to 
time their entry and exit strategy in a 
sector fund. 

“But if you wish to invest, then 
limit your allocation to a sector fund 
to 10 per cent of the equity portfolio 
and invest with a five-seven-year hori-
zon to smoothen out returns over 
cycles,” says Kumar.

Limit allocation to 10 per cent of equity portfolio & enter with a five-to seven-year horizon

YOUR 
MONEY

IN 
GROWTH 
LANE 

Ever received a notice from the income-
tax (I-T) department and wondered if it’s 
genuine? Scammers often try to imitate 
official communication to steal personal 
information or money. The I-T depart-
ment offers a user-friendly online tool to 
help you verify the authenticity of any 
notice or order you receive.  

Here’s how to use it: 
nVisit www.incometax.gov.in/iec/foportal 

nUnder “Quick Links”, click 
“Authenticate Notice/Order Issued  
by ITD”. 
nChoose one of two verification 
methods: 
lUSING PAN: Enter your PAN, document 
type (notice, order, etc), assessment year, 
date of issue, and your mobile number 
(for receiving a one-time password). 
lUSING DIN: Enter the Document 
Identification Number (DIN) mentioned 

on the notice and your mobile number for 
OTP verification. 
 
nEnter the received OTP and  
click “Continue”. 
nThe tool will instantly confirm if the 
notice is genuine. If not, you’ll know  
it’s safe to disregard it. 

COMPILED BY SUNAINAA CHADHA 

Read full report here: mybs.in/2dVsmum

STELLAR RECORD OVER PAST DECADE 
Fund & index returns (%)  n 1 year    n 3 years    n 5 years    n 10 years 

Aditya Birla  
Sun Life Digital 

India Fund  

ICICI Prudential 
Technology 

Fund 

Franklin India 
Technology 

Fund 

Tata Digital 
India Fund  

S&P BSE  
Teck TRI 

How to verify if I-T notice you received is genuine

Note: Returns are for regular and growth plans. Greater than 1-year returns are compound annualised.  
Data as on May 17, 2024                                                                                               Source: Navigation RA
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** Such activity may be completed on or before the last date

# Subject to acceptance of the Discovered Price or offer of an Exit Price higher than the Discovered Price by the

promoter Acquirers

Note:

1. All dates are subject to change and depend on obtaining the requisite statutory and regulatory approvals, as may be

applicable. Changes to the proposed schedule, if any, will be notified to the Public Shareholders by way of corrigendum

in all the newspapers in which this Detailed Public Announcement appears.

22. STATUTORY AND OTHER REGULATORY APPROVALS

22.1 The Public Shareholders of the Company have accorded their consent by way of special resolution passed through

Postal Ballot on Thursday, February 08, 2024, i.e. the last date specified for e-voting. The results of the postal ballot

were declared on Friday, February 09, 2024 in respect of delisting of Equity Shares from the Stock Exchange, in

accordance with the Delisting Regulations and the same were intimated to the Stock Exchange.

22.2 BSE has given its in-principle approval for delisting of the Equity Shares vide its letter dated May 17, 2024.

22.3 If the shareholders who are not persons resident in India (including NRIs, OCBs and FIIs) had required any approvals

(including from the RBI, the FIPB or any other regulatory body) in respect of the Equity Shares held by them, they will

be required to submit such previous approvals, that they would have obtained forholding the Equity Shares, to tender

the Equity Shares held by them in this Delisting Offer, along with the other documents required to be tendered to accept

this Offer. In the event such approvals are not submitted, the Promoter Acquirers reserves the right to reject such

Equity Shares tendered in the Offer.

22.4 To the best of the Promoter Acquirer’s knowledge, as of the date of this DPA, there are no other statutory or regulatory

approvals required to acquire the Offer Shares and implement the Delisting Offer, other than as indicated above. If

any statutory or regulatory approvals become applicable, the acquisition of Offer Shares by the Promoter Acquirers

and the Delisting Offer will be subject to receipt of such statutory or regulatory approvals.

22.5 It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory or regulatory approvals), if any, prior to tendering the Offer Shares held by them in the

Delisting Offer, and the Promoter Acquirers shall take no responsibility for the same. The Public Shareholders should

attach a copy of any such approval to the Bid Form, wherever applicable. In the event such approvals are not

submitted, the Acquirers reserve the right to reject such Equity Shares tendered in the Offer.

22.6 The Promoter Acquirers reserves the right not to proceed with or withdraw the Delisting Offer in the event the

conditions mentioned in paragraph 14 (Minimum Acceptance and other condition for the Delisting Offer) of the DPA

are not fulfilled or if the approvals indicated above are not obtained or conditions which the Promoter considers in

their discretion to be onerous are imposed in respect of such approvals.

22.7 In the event that receipt of the requisite statutory and regulatory approvals are delayed, the Promoter Acquirers may,

with such permission as may be required, make changes to the proposed timetable or may delay the Delisting Offer

and any such change shall be intimated by the Promoter Acquirers by issuing an appropriate corrigendum in all the

newspapers where this DPA was published.

23. NOTE ON TAXATION

The tax considerations given hereunder in the Note are based on the current provisions of the tax laws of India and

the regulations thereunder, the judicial and the administrative interpretations thereof, which are subject to change or

modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such changes could

have different tax implications.

1. Under current Indian tax laws and regulations, capital gains arising from the sale of equity shares in an Indian

company are generally taxable in India. Any gain realized on the sale of listed equity shares on a stock exchange will

be subject to capital gains tax in India.

2. Capital gains arising from the sale of equity shares in an Indian company are generally taxable in India for both

category of shareholders i.e. resident shareholder as well as non - resident shareholder.

3. The present delisting offer will be carried out through domestic stock exchanges. Therefore, STT will be collected

by the stock exchanges and deducted from the amount of consideration payable to the shareholder.

4. Capital Gain arising on shares held for a period of twelve months or less prior to their tendering in the present delisting

offer will be treated as short term capital gain in the hands of the shareholder. Income Tax (excluding surcharge,

health and education cess) is payable @ 15% on this short term capital gain (refer 111A of Income Tax Act, 1961).

5. Capital Gain arising on shares held for more than twelve months prior to their tendering in the present delisting offer

will be treated as long term capital gain in the hands of the shareholder. Income Tax (excluding surcharge, health and

education cess) is payable @ 10% on the long term capital gain exceeding ‘1 lakh (refer section 112A and section

55 (2) (ac) of the Income Tax Act, 1961).

SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR THE TREATMENT THAT MAY BE GIVEN

BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IN THEIR CASE, AND THE APPROPRIATE COURSE

OF ACTION THAT THEY SHOULD TAKE. THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF,

ARE SUBJECT TO CHANGE OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE

OR JUDICIAL DECISIONS. ANY SUCH CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS NOTE

ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPLETE

ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THE

IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS PRESCRIBED

UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT TAX LAWS. THE ACQUIRERS

NEITHER ACCEPTS NOR HOLDS ANY RESPONSIBILITY FOR ANY TAX LIABILITY ARISING TO ANY SHAREHOLDER

AS AREASON OF THIS DELISTING OFFER.

24. CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY

The Board of Directors of the Company has certified that:

a) there are no material deviations in utilization of the proceeds of the issues (as compared to the stated objects in such

issues) of securities made by the Company during the 5 (five) years immediately preceding the date of the Detailed

Public Announcement from the stated object of the issue.

b) all material information which is required to be disclosed under the provisions of the continuous listing requirements

under the relevant Equity Listing Agreement entered into between the Company and the Stock Exchanges or the

provisions of the Listing Regulations, as applicable from time to time have been disclosed to the Stock Exchanges,

as applicable;

c) the Company is in compliance with applicable provisions of securities law;

d) the Promoter Acquirers, Promoter Group or their related entities have not carried out any transaction to facilitate the

success of the Delisting Offer and are in compliance with the provisions of sub-regulation (5) of regulation 4 of

Delisting Regulations; and

e) the Delisting Offer is in the interest of the shareholders of the Company.

25. COMPANY SECRETARY AND COMPLIANCE OFFICER OF THE COMPANY

The details of Company Secretary and the Compliance Officer of the Company are as follow:

Name: Daya Bhalia Designation: Company Secretary & Compliance Officer

Email id: investors@shriyam.com Tel. No.: +91 22 46032806 / 46032807

In case the Public Shareholders have any queries concerning the non-receipt of credit or payment of offer Shares

or on delisting process and procedure, they may address the same to the Registrar to the Offer or Manager to the

Offer.

26. DOCUMENTS FOR INSPECTION

Copies of following documents will be available for inspection by the Public Shareholders at the registered office of

the Manager to the Offer (i.e. Saffron Capital Advisors Private Limited, 605, Center Point, 6th floor, J. B. Nagar, Andheri

Kurla Road Andheri (East), Mumbai - 400059, Maharashtra, India) on any working day (i.e. Monday to Friday and

not being a bank holiday in Mumbai) between 10.00 am to 5.00 pm up to the Bid Closing Date.

i. Initial Public Announcement dated December 15, 2023.

ii. Valuation Report dated January 03, 2024, received from Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/

06/2020/12959), for computing floor price (“Floor Price”).

iii. Board resolution of the Company dated January 03, 2024.

iv. Due diligence report and Share Capital Audit Report dated January 03, 2024, of Pooja Sawarkar & Associates, a Peer

Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 13431/2021.

v. Certified true copy of the resolution passed by the shareholders by way of postal ballot, results of which were

declared on February 08, 2024 along with Scrutinizer’s report.

vi. Copy of Escrow Agreement dated February 16, 2024, between the Promoter Acquirers, the Escrow Bank and

Manager to the Offer.

vii. Copy of the Bank Guarantee(s) received from the Escrow Bank, dated February 20, 2024 and April 16, 2024, and Copy

of the email received from the Escrow Bank, confirming receipt of the Escrow Amount in the Escrow Account on May

18, 2024.

viii. In-principle approval dated May 17, 2024 received from BSE.

ix. Copy of the recommendation published by the committee of independent directors of the Company in relation to the

Delisting Offer.

27. GENERAL DISCLAIMER

EVERY PERSON WHO DESIRES TO AVAIL OF THE OFFER MAY DO SO PURSUANT TO INDEPENDENT INQUIRY,

INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY CLAIM AGAINST THE PROMOTER ACQUIRERS, THE

MANAGER TO THE OFFER OR THE COMPANY WHATSOEVER BY REASON OF ANY LOSS WHICH MAY BE SUFFERED

BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH OFFER AND TENDER OF SECURITIES THROUGH

THE A BOOK-BUILDING PROCESS THROUGH ACQUISITION WINDOW FACILITY OR OTHERWISE WHETHER BY

REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR ANY OTHER REASON WHATSOEVER.

For further details please refer to the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form which will

be sent to the Public Shareholders who are the shareholders of the Company on the Specified Date.

This DPA is expected to be available on the website of Stock Exchange, i.e. www.bseindia.com. Public Shareholders

will also be able to download the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form from the websites

of the Stock Exchange.

Manager to the Offer

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

605, 6th floor, Centre Point, Andheri Kurla Road, J.B.

Nagar, Andheri (East) Mumbai - 400 059, Maharashtra,

India. Tel. No.: +91 22 4973 0394; Fax: N.A.

E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance id:

investorgrievance@saffronadvisor.com

Validity of Registration: Permanent

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM 000011211

Registrar to the Offer

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West),

Mumbai- 400 083

Tel: +91 810 811 4949; Fax: +91 22 49186060

E-mail:shardul.delisting@linkintime.co.in

Website: www.linkintime.co.in

Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058

Validity Period: Permanent Registration

On the Behalf of Promoter Acquirers

Sd/-

Pravin Mundhwa*

* Signed by Pravin Mundhwa, for and on behalf of the Promoter Acquirers, holding Specific Power of Attorney dated

17
th

 November, 2023)

Place: Mumbai

Date:  May 20, 2024

•••••  energising ideas

SAFFRON
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DETAILED PUBLIC ANNOUNCEMENT UNDER REGULATION 15 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (DELISTING OF EQUITY SHARES) REGULATIONS, 2021

FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHARDUL SECURITIES LIMITED
Corporate Identification Number (CIN): L50100MH1985PLC036937

Registered Office: G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021; Tel. No.: +91 22 46032806 / 22-46032807;

Email id: investors@shriyam.com; Website: www.shardulsecurities.com

This Detailed Public Announcement (“Detailed Public Announcement” or “DPA”) is being issued by Saffron Capital Advisors

Private Limited (“Manager” or “Manager to the Offer”) for and on behalf of the A To Z Broking Services LLP (“Promoter

Acquirer 1”), Rajesh Dinanath Chaturvedi (“Promoter Acquirer 2”), Gagan Dinanath Chaturvedi (“Promoter Acquirer 3”),

and Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”) (Hereinafter ‘Promoter Acquirer 1’, ‘Promoter Acquirer 2’, ‘Promoter

Acquirer 3’, and ‘Promoter Acquirer 4’ Collectively Referred to as “Promoter Acquirers”) to the Public Shareholders of

Shardul Securities Limited (i.e. shareholders other than the Promoter and the Promoter Group) as defined under Regulation

2(1)(t) of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations”)

and hereinafter referred to as “Public Shareholders”.

1. BACKGROUND OF THE DELISTING OFFER

1.1 Shardul Securities Limited (“Company”) had received an Initial Public Announcement dated December 15, 2023

(“IPA”) by Saffron Capital Advisors Private Limited (“Manager to the Offer”) for and on behalf of Promoter Acquirers,

wherein the Promoter Acquirers had expressed their intention to (a) acquire all the Equity Shares that are held by

Public Shareholders, either individually or together with other members of the promoter group, as the case may be;

and (b) consequently voluntarily delist the Equity Shares from BSE limited (“BSE” or “Stock Exchange”) (the only

stock exchange where the Equity Shares of the Company are presently listed), by making a delisting offer in

accordance with the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting

Regulations”) (the “Delisting Proposal”). The Company intimated the receipt of IPA to the Stock Exchange on December

15, 2023.

1.2 As on date of this DPA, the Promoter Acquirers holds 85,60,038 Equity Shares representing 48.92% and Promoter

Group holds 45,35,769 Equity Shares representing 25.92% of the paid-up Equity Share capital of the Company and

the Public Shareholders hold 44,02,626 Equity Shares representing 25.16% of the paid-up Equity Share capital

of the Company. The Promoter Acquirers will acquire all Equity Shares held by Public Shareholders i.e., 44,02,626

Equity Shares (“Offer Shares”) accepted in the Delisting Offer pursuant to successful completion of the Delisting Offer

in terms of the Delisting Regulations.

1.3 Upon receipt of the IPA, Pooja Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262,

CPNo. 15085, PRNo. 1343/2021, a Peer Reviewed firm (“Peer Reviewed Firm”) was appointed by Board of Directors

of the Company (“Board”) to carry out due diligence in accordance with the Regulation 10(2) and other applicable

provisions of the Delisting Regulations and the same was notified to the Stock Exchange on December 19, 2023.

1.4 The Company had informed the Stock Exchange on December 29, 2023, that a meeting of the Board is to be held on

January 03, 2024, to inter-alia consider and approve the proposed Delisting Offer and other matters incidental thereto

as required in terms of the Delisting Regulations, including seeking shareholders’ approval, as may be required.

1.5 The Company has received a letter dated January 03, 2024 from the Promoter Acquirers informing about the Floor

price of ` 150.15/- (Rupees One Hundred Fifty and Fifteen Paise only) per Equity Shares (“Floor price”) determined

in accordance with Regulation 8 (2) of the Securities and Exchange Board of India (Substantial Acquisition of Shares

and Takeovers) Regulations, 2011 (“SEBI (SAST) Regulations”) readwith Regulation 20 (2) of the Delisting Regulations,

as amended, along with a report issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/2020/

12959). Further the Promoter Acquirers has indicated and declared the Indicative Price as ` 155/- (Rupees One

Hundred Fifty Five only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

1.6 The Board, in its meeting held on January 03, 2024, inter-alia, approved the following:

a. The Board took on record the Due Diligence Report dated January 03, 2024 (“DD Report”) submitted by Pooja

Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021,

in terms of Regulation 10(3) of Delisting Regulations.

b. Further, the Reconciliation of Share Capital Audit Report dated January 03, 2024 submitted by Pooja Sawarkar &

Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021, a Peer

Reviewed firm “Peer Reviewed Company Secretary”, in accordance with Regulation 76 of the Securities and

Exchange Board of India (Depositories and Participants) Regulations, 2018 read with Regulation 12(2) of the Delisting

Regulations, in respect to the Equity Shares proposed to be delisted, covering a period of 6 (six) months prior to the

date of the Board Meeting, was considered and taken on record by the Board.

c. The Board took on record the letter dated January 03, 2024, received from the Promoter Acquirers accompanied by

a valuation report dated January 03, 2024 issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/

2020/12959), informing the Company that the Floor Price of the Delisting Offer is ` 150.15/- (Rupees One Hundred

Fifty and Fifteen Paise only) per Equity Share (“Floor price”), which is determined in accordance with Regulation 8

of the SEBI (SAST) Regulations read with Regulation 20(2) of the Delisting Regulations. Further the Promoter

Acquirers has indicated and declared the Indicative Price as ` 155/- (Rupees One Hundred Fifty Five only) per Equity

Shares for the purpose of Delisting Offer (“Indicative Price”).

d. The Delisting Proposal was approved by the Board of Directors, in accordance with Regulation 10(1) of the Delisting

Regulations, after discussing and considering various factors of the Due Diligence Report and the information

available with the Company.

e. The Board in accordance with Regulation 10(4) of the Delisting Regulations, based on the information available with

the Company and after taking on record the Due Diligence Report, certified that: (i) the Company is in compliance

with the applicable provisions of securities laws; (ii) The Promoter Acquirers and its related entities are in compliance

with the applicable provisions of securities laws in terms of the report including compliance with sub-regulation (5)

of Regulation 4 of the Delisting Regulations; and (iii) the Delisting Proposal is in the interest of the public shareholders.

f. The Board accorded its approval to seek necessary approval from the Shareholders of the Company by way of a

special resolution through Postal Ballot Process, for the Delisting proposal, in accordance with Regulation 11 of the

Delisting Regulations.

g. The Board approved the Notice of Postal Ballot and matters incidental thereto including appointment of D Maurya &

Associates, Company Secretary in practice (Membership No ACS – 22005 /COP - 9594), as Scrutinizer for conducting

the E-voting/Postal Ballot process in a fair and transparent manner.

h. The Board discussed and approved the Notice of Postal Ballot.

i. The Board authorized Daya Bhalia, Company Secretary and Director of the company (“Authorised Representative”)

jointly and/or severally to finalize, sign, approve and issue all documents in relation to the resolution sought to be

passed by the postal ballot, including but not limited to the explanatory statement and form.

j. The Board appointed Link Intime India Private Limited (“LIIPL”) to provide services of e-voting to the shareholders

in respect of resolutions mentioned in postal ballot notice.

k. The Board fixed Cut-off date i.e. Friday, January 05, 2024 to determine the shareholders who will be sent notice of

postal ballot and explanatory statement thereto to seek approval of shareholders.

The outcome of the Board meeting was submitted to the Stock Exchange on the same day i.e., January 03, 2024.

1.7 The despatch of the Notice of Postal Ballot dated January 03, 2024, for seeking approval of the shareholders, through

Postal Ballot process by way of remote e-Voting for the Delisting Offer, as required under the Delisting Regulations

and the Companies Act, 2013 and the Rules made thereunder, was completed on January 08, 2024.

1.8 The Public Shareholders of the Company have passed the special resolution through postal ballot on Thursday,

February 08, 2024, i.e. the last date specified for e-voting, approving the delisting offer in accordance with Regulation

11(4) of the Delisting Regulations. The Company has declared the result of postal ballot to Stock Exchange on Friday,

February 09, 2024. The votes cast by the Public Shareholders in favour of the Delisting Proposal were 9,96,256 votes

which is more than twice the number of votes cast by the Public Shareholders against the Delisting Offer, being 12,977

votes, therefore the special resolution as set out in the Notice of Postal Ballot has been passed with requisite majority

as per provisions under Regulation 11(4) of the Delisting Regulations.

1.9 Thereafter, the Company has submitted the application with BSE on Monday, February 26, 2024 for in-principle

approval in relation to the Delisting Offer. BSE has issued its in-principle approval to this Delisting Offer subject to

compliance with the Delisting Regulations, vide its letter dated May 17, 2024.

1.10 The Detailed Public Announcement (“DPA”) is being published in the following newspapers as required under

Regulation 15 (1) of the Delisting Regulations:

Newspaper Language Editions

Business Standard English All Editions

Business Standard Hindi All Editions

Mumbai Lakshadeep Marathi Mumbai Edition

1.11 Any changes, modifications or amendments to this DPA shall be notified by issuing a corrigendum in all the

aforementioned newspapers.

1.12 The Promoter Acquirers reserves the right to withdraw the Delisting Offer in certain cases as set out in paragraph

14 (Minimum Acceptance and other conditions for the Delisting Offer) of this DPA.

1.13 The Promoter Acquirers and the other members of Promoter Group undertakes not to sell Equity Shares of the

Company till the completion of the Delisting Process.

1.14 As per Regulation 28 of the Delisting Regulations, the Board of Directors of the Company is required to constitute a

committee of Independent Directors to provide its written reasoned recommendations on the Delisting Offer and such

recommendation along with the details of the voting pattern shall be published at least 2 (two) working days before

the commencement of the Bid Period as set out in paragraph 16 (Dates of Opening and Closing of Bid Period) in the

same newspapers where this DPA has been published.

1.15 The Delisting Offer is subject to the acceptance of the Discovered Price, determined in accordance with the Delisting

Regulations, by the Promoter Acquirers. The Promoter Acquirers may also, at their absolute discretion, propose:

(a) a price higher than the Discovered Price for the purposes of the Delisting Offer; or (b) a price which is lower than

the Discovered Price but not less than the book value of the Company as certified by the Manager to the Offer (defined

below) in terms of Regulation 22 of the Delisting Regulations (“Counter offer Price”). The “Exit Price” shall be: (i) the

Discovered Price, if accepted by the Promoter Acquirers; or (ii) a price higher than the Discovered Price, if offered

by the Promoter Acquirers at its absolute discretion; or (iii) the Counter Offer Price offered by the Promoter Acquirers

at its discretion which, pursuant to acceptance and/or rejection by the Public Shareholders, results in the cumulative

shareholding of the Promoter Acquirers, along with the other members of promoter group of the Company reaching

90% (ninety percent) of the total issued share capital of the Company.

2. NECESSITY AND OBJECTIVE OF THE DELISTING OFFER

In terms of Regulation 8(3)(a) of the Delisting Regulations, the rationale for the Delisting Proposal is as follows:

a) The main objective of the Delisting Proposal is to obtain full ownership of the Company by the Promoter & Promoter

Group which will in turn provide increased financial flexibility to support the Company’s business and financial

needs, including but not limited to exploring new financing structures including financial support from the Promoter

Group;

b) The Delisting Proposal will help in cost savings and allow the management to dedicate more time and focus on the

Company’s business as reduction in time and requirement of resources dedicated to listing compliances and;

c) The Delisting Proposal will provide the Public Shareholders of the company an opportunity to realize immediate and

certain value for their Equity Shares at a time of elevated market volatility.

3. BACKGROUND OF THE PROMOTER ACQUIRERS

A TO Z BROKING SERVICES LLP (PROMOTER ACQUIRER 1)

i. The Acquirer 1 was incorporated in the name of Gagan Shares and Securities Private Limited vide certificate

of incorporation dated on October 4, 1993 issued by Registrar of Companies, Gujrat Dadra & Nagar Haveli,

Gujarat. Fur ther, the Acquirer 1 has changed its name to A to Z Broking Services Private Limited vide Fresh

Certificate of Incorporation consequences of change of name dated March 21, 2000 issued by Registrar of

Companies, Gujarat Dadra & Nagar Haveli, Gujarat. Fur ther, the Acquirer 1 conver ted from Private Limited

Company to Limited Liability Par tnership (LLP) on March 23, 2016 in the name of A to Z Broking Services LLP

pursuant to the provisions of the Limited Liability Partnership Act, 2008 and rules made thereunder, vide certificate

of registration on conversion dated March 23, 2016 issued by Registrar of Companies, Mumbai, Maharashtra.

The LLPIN of the Acquirer 1 is AAG-0422.

ii. The Registered office of the Promoter Acquirer 1 is situated at 913, Floor 9, Plot No 212, Tulsiani Chambers, Free

Press Journal Marg, Nariman Point, Mumbai- 400021.

iii. The Promoter Acquirer 1 is primarily engaged in the business of Investment activities.

iv. As on date of this DPA, the total contribution in the Promoter Acquirer 1 is ` 4,50,00,000 (Rupees Four Crore Fifty

Lakh only).

v. The Promoter Acquirer 1 is Limited Liability Partnership, and its shares are not listed on any stock Exchanges in India

or outside India.

vi. The Designated Partners of the Promoter Acquirer 1 as on date of this DPA is as under:

Sr. Name Designation Date of DIN/DPIN Capital Contribution

No Appointment

(in ` ) %

1 Sanjeev Lalji Chaturvedi Designated Partner 20/07/2020 00030002 1,000 0.002%

2 Pravin Narsinh Mundhwa Designated Partner 01/08/2023 09512221 1,000 0.002%

Total 2,000 0.004%

(Source: www.mca.gov.in and LLP Agreement dated 30th March, 2016 entered between partners and Supplementary

Agreement dated 30
th

September 2016, 20
th

July, 2020, 4
th

August, 2021 and 22
nd

August, 2023.)

vii. As on the date of this DPA, the Promoter Acquirer 1 holds 21,18,400 Equity Shares representing 12.11% of the paid-

up Equity Share Capital of the Company.

viii. Key Financial Information of the Promoter Acquirer 1:

(in Rupees)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

Total Income 3,56,18,941 1,65,07,394 64,74,20,502

Profit/(Loss) Before Tax 3,40,69,154 1,46,19,738 63,23,58,538

Profit/(Loss) After Tax 2,81,68,775 1,23,26,438 59,01,06,208

Other ComprehensiveIncome NIL NIL NIL

Total Comprehensive Income NIL NIL NIL

Total Paid up Share Capital NIL NIL NIL

Reserves and Surplus NIL NIL NIL

Net worth/Total Equity NIL NIL NIL

Total Liabilities 49,42,59,415 46,75,55,034 27,48,04,664

Total Liabilities and Equity 49,42,59,415 46,75,55,034 27,48,04,664

Total Assets 49,42,59,415 46,75,55,034 27,48,04,664

ix. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirer 1 and members of the Promoter Group

of the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

x. Neither the Promoter Acquirer 1 and its partners nor any members of the Promoter Group have been prohibited by

the Securities and Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under

Section 11B of the SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

xi. The Promoter Acquirer 1 and its partners have not been declared as (i) wilful defaulter by any bank or financial

institution or consortium thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic

Offenders Act, 2018.

xii. The Promoter Acquirer 1 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

xiii. The Promoter Acquirer 1 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Rajesh Dinanath Chaturvedi (“PROMOTER ACQUIRER 2”)

i. The Promoter Acquirer 2 aged 57 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 272/273, Tahnee

Heights, 66, Nepeansea Road, Near Priyadarshini Park, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant,

A.I.C.W.A., and MBA (University of Manchester). He is a MBA (Victoria university of Manchester) and is a Practising

Chartered Accountant with specialisation in taxation and acquisition.

ii. As on the date of this DPA, the Promoter Acquirer 2 holds 26,05,586 Equity Shares representing 14.89% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 2 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 2 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 2 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 2 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Gagan Dinanath Chaturvedi (“PROMOTER ACQUIRER 3”)

i. The Promoter Acquirer 3 aged 55 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 271, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant, I.C.W.A.

and MBA (University of Massachusetts). He is a Practising Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 3 holds 28,36,185 Equity Shares representing 16.21% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 3 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 3 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 3 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 3 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”)

i. The Promoter Acquirer 4 aged 29 years, s/o Devesh Dinanath Chaturvedi is presently residing at 274-D, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Bachelor of Commerce

(B.Com) and a Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 4 holds 9,99,867 Equity Shares representing 5.71% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 4 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 4 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 4 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 4 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

4. BACKGROUND OF THE COMPANY

4.1 Shardul Securities Limited (“Company”) was originally incorporated as ‘Spotlight Trade & Finance Limited’ on July

23, 1985, as a public limited company under the Companies Act, 1956 with the Registrar of Companies, Mumbai,

Maharashtra and consequently a certificate of incorporation dated July 23, 1985, was issued to the Company.

Subsequently, the name of the Company was changed to ‘Shriyam Securities & Finance Limited’ and a fresh certificate

of incorporation dated May 14, 1993 was issued by Registrar of Companies, Mumbai, Maharashtra. Subsequently,

the name of the Company was changed to ‘Shardul Securities Limited’ and a fresh certificate of incorporation dated

January 09, 2003 was issued by Registrar of Companies, Mumbai, Maharashtra. The Corporate Identity Number of

the Company is L50100MH1985PLC036937. The Equity Shares of the Company got listed on BSE in the year 1986.

4.2 The Registered Office of the Company is situated at G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021,

Maharashtra, India.

4.3 The Company is registered with the RBI as Non- Banking Financial Company and is mainly engaged in the business

of Investment & Finance Activities in India.

4.4 As on the date of this DPA, the Company has no outstanding preference shares, partly paid-up equity shares,

convertible instruments, stock options or any other instruments that may result in issuance of equity shares by the

Company. Further as on date, none of the Equity Shares held by the Public Shareholders are subject to any lock-in

requirements.

4.5 The Equity Shares of the Company are currently listed only on the BSE with Scrip Code 512393. The ISIN of Equity

Shares of the Company is INE037B01012.

4.6 The Authorized Equity Share Capital of the Company is ` 1,00,00,00,000/- (Rupees One Hundred Crores only) divided

into 10,00,00,000 (Ten Crore) Equity Shares having face value of ` 10/- each. The issued, subscribed and paid-up

Equity Share Capital of the Company is ` 17,49,84,330 (Rupees Seventeen Crore Forty Nine Lakh Eighty Four

Thousand Three Hundred Thirty only) comprising 1,74,98,433 (One Crore Seventy Four Lakh Ninety Eight Thousand

Four Hundred Thirty Three) Equity Shares having face value of ` 10/- each.

4.7 The shareholding pattern of the Equity share of the Company, as on date of this DPA is as under:

Sr. No. Category No. of Equity Shares held % of total Equity Shares Capital

1. Promoters 1,30,95,807 74.84%

2. Public 44,02,626 25.16%

Total 1,74,98,433 100.00%

4.8 Aggregate shareholding of the Promoter and Promoter Group of the Company as on the date of this DPA is as under:

Sr.No Name of Person No. of Equity Shares Held % of total Equity Shares Capital

1 Gagan Dinanath Chaturvedi 28,36,185 16.21

2 Rajesh D Chaturvedi 26,05,586 14.89

3 A To Z Broking Services LLP 21,18,400 12.11

4 Devesh D Chaturvedi 19,02,419 10.87

5 Brijesh D Chaturvedi 9,99,867 5.71

6 Shriyam Commodities Intermediary LLP 9,32,000 5.33

7 Pradeep Sandeep Corporate Advisors LLP 4,75,000 2.71

8 Dinanath Chaturvedi 3,50,450 2.00

9 Babita D Chaturvedi 1,69,600 0.97

10 Shruti Gagan Chaturvedi 1,36,000 0.78

11 Varsha R Chaturvedi 1,36,000 0.78

12 Raghav R Chaturvedi 1,31,100 0.75

13 Ramya Rajesh Chaturvedi 1,27,500 0.73

14 Mohini G Chaturvedi 99,700 0.57

15 Rajesh Dinanath 75,700 0.43

16 Kamvan Construction Private Limited 300 0.00

Total 1,30,95,807 74.84%

4.9 The Board of Directors of the Company as on date of this DPA is as follows:

Sr. Name Designation as on date of DPA DIN Date of Initial No. of Equity

No. Appointment Shares held

1 Ramamoorthy Sundaresan Executive Director, Chairperson 00029840 16-09-1998 Nil

2 Yogendra Chaturvedi Executive Director 00013613 05-02-2016 200

3 Daya Bhalia Executive Director 07049483 14-11-2017 Nil

4 Charul Abuwala Non-Executive-Independent Director 00071142 31-03-2005 Nil

5 Lalit Shah Non-Executive-Independent Director 08473788 06-06-2019 Nil

6 Devesh Vasavada Non-Executive-Independent Director 00273128 05-02-2016 Nil
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4.10 Key Financial Information of the Company:

The key financial information of the Company based on the Consolidated audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(` in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 664.16 1,550.73 2,367.97

Profit/(Loss) Before Tax 286.06 1,244.54 2,072.58

Profit/(Loss) After Tax 220.71 962.99 1,554.62

Other Comprehensive Income/(Loss) (3,279.58) 7,811.15 11,747.14

Total Comprehensive Income/(Loss) (3,058.87) 8,774.14 13,301.76

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 42,818.96 45,877.83 37,103.69

Net worth/Total Equity 44,568.80 47,627.67 38,853.53

Total Liabilities 2512.70 4856.80 2371.80

Total Liabilities and Equity 47,081.50 52,484.47 41,225.33

Total Assets 47,081.50 52,484.47 41,225.33

The key financial information of the Company based on the Standalone audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(` in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 349.09 1,151.53 1,975.10

Profit/(Loss) Before Tax 179.57 1,012.82 1,827.13

Profit/(Loss) After Tax 120.16 785.77 1,376.75

Other Comprehensive Income (2,695.95) 6,748.51 8,936.93

Total Comprehensive Income (2,575.79) 7,534.28 10,313.68

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 34,437.17 37,012.96 29,478.68

Net worth/Total Equity 36,187.01 38,762.80 31,228.52

Total Liabilities 2,163.26 2,534.87 1,699.01

Total Liabilities and Equity 38,350.27 41,297.67 32,927.53

Total Assets 38,350.27 41,297.67 32,927.53

5. PRESENT CAPITAL STRUCTURE & SHARHOLDING PATTERN OF THE COMPANY

5.1 The Capital Structure of the Company as on the date of this DPA is as follows:

Paid-up Shares of the Company No. of Equity Shares % of Share Capital

Fully Paid-up Equity Shares of ` 10/- each 1,74,98,433 100.00%

Partly Paid-up Equity Shares Nil NA*

Total Paid-up Equity Shares of ` 10/- each 1,74,98,433 100.00%

Total Voting Rights in the Company 1,74,98,433 100.00%

*NA – Not Applicable

5.2 The shareholding pattern of the Equity Share Capital of the Company as on 10th May 2024, as follows:

Particulars No. of Equity Shares % of Share Capital

Promoter & Promoter Group (A) 13095807 74.86

Public Shareholders (B) 4402626 26.16

Other Financial Institutions - -

Resident Individuals 2001883 11.44

Non-Resident Indians 9432 0.05

Body Corporate 1872684 10.70

HUF 45335 0.26

Investor Education And Protection Fund 473092 2.70

Escrow Account 200 0

Grand Total (A+B) 174,98,433 100

6. LIKELY POST-DELISTING EQUITY SHARE CAPITAL STRUCTURE & SHAREHOLDING OF THE COMPANY

Themost likely post-delisting shareholding assuming that all the Equity Shares outstanding with the Public Shareholders

are acquired pursuant to a successful completion of the Delisting Offer in terms of the Delisting Regulations shall be

as follows:

Particulars No. of Equity Shares % of fully paid-up Share Capital of the Company*

Promoter & Promoter Group 1,74,98,433 100.00%

Public Nil Nil

Total 1,74,98,433 100.00%

*Assuming full tender of Equity Shares by all Public Shareholders.

7. STOCK EXCHANGE FROMWHICH THE EQUITY SHARES ARE SOUGHT TO BE DELISTED

7.1 The Equity Shares of the Company are currently listed and traded only on BSE. As on the reference date, the Equity

Shares of the Company are infrequently traded in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

7.2 The Promoter Acquirers are seeking to delist the Equity Shares of the Company from BSE and “in-principle” approval

for delisting was obtained from BSE on May 17, 2024.

7.3 No application for listing shall be made in respect of the Equity Shares which have been delisted pursuant to this

Offer for a period of 3 (three) years from the date of delisting.

7.4 Any application for listing made in future by the Company in respect of delisted Equity Shares shall be deemed to be

an application for fresh listing of such Equity Shares and shall be subject to provisions of the then prevailing regulations

relating to listing of Equity Shares of unlisted companies.

7.5 The Promoter Acquirers proposes to acquire the Offer Shares, pursuant to a reverse book building process through

an acquisition window facility, i.e., separate acquisition window in form of web-based bidding platform provided by

BSE, in accordance with the stock exchange mechanism i.e. “AcquisitionWindow Facility” or “Offer to Buy (OTB)”,

conducted in accordance with the terms of the Delisting Regulations and the SEBI Circulars (defined below).

8. MANAGER TO THE OFFER

The Promoter Acquirers has appointed Saffron Capital Advisors Private Limited as “Manager to the Offer”:

Saffron Capital Advisors Private Limited

Address: 605, Center Point, 6th floor, J. B. Nagar, Andheri Kurla Road, Andheri (East), Mumbai - 400059, Maharashtra,

India. Tel. No.: +91 22 4973 0394; Fax No.: N.A. E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com Investor grievance id: investorgrievance@saffronadvisor.com

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM000011211 Validity of Registration: Permanent

9. REGISTRAR TO THE OFFER

The Promoter Acquirers has appointed Link Intime India Private Limited as “Registrar to the Offer”:

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West), Mumbai 400083 Tel:+91 810 811 4949; Fax: +91 22 49186060

E mail: shardul.delisting@linkintime.co.inWebsite: www.linkintime.co.in Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058 Validity Period: Permanent Registration

10. DETAILS OF BUYING BROKER

The Promoter Acquirers have appointed Prabhudas Lilladher Private Limited as “Buying Broker” for this Delisting

Offer:

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai- 400018; Contact Person: Vijay Shah;

Tel. No.: +91 22 66322282; E-mail id: vijayshah@plindia.com; Website: www.plindia.com

Investor Grievance id: grievance-br@plindia.com SEBI Registration Number: INZ000196637

11. INFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY

11.1 As mentioned in paragraph 7.1, as on Reference Date, the Equity Shares of the Company are infrequently traded on

the BSE in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

11.2 The high, low and average market prices of the Equity Shares for the preceding 3 (three) financial years and the

monthly high, low and average market prices for the 6 (six) months preceding the date of this DPA and the

corresponding volumes on the Stock Exchange is as follows:

BSE

Preceding 3 financial years

FY 2023-24 248.20 20-Feb-2024 7,678 87.25 14-Jul-2023 400 129.43 7,70,000

FY 2022-23 110.10 02-Dec-2022 4,088** 84.00 16-May-2022 263 97.14 2,27,771

FY 2021-22 126.45 11-Nov-2021 19,754 47.00 12-Apr-2021 300 78.92 4,08,629

Preceding 6 months

Apr-24 216.95 08-Apr-24 3,612 172.00 01-Apr-24 3,530 195.52 32,223

Mar-24 237.8 04-Mar-24 6,947 170.45 28-Mar-24 9,606 202.11 58,539

Feb-24 248.2 20-Feb-24 7,678 154.2 01-Feb-24 3,959 215.58 295,029

Jan-24 170 03-Jan-24 6,377 149.2 31-Jan-24 8,831 159.09 111,512

Dec-23 173.95 22-Dec-23 4,234 143.15 12-Dec-23 3,432 155.14 66,702

Nov-23 158.35 21-Nov-23 4,908 104.7 02-Nov-23 1,587 128.31 131,039

(Source: www.bseindia.com)

# Arithmetic average of Closing prices of all trading days during the said period

*There is no change in the prices of the shares traded in that respective month accordingly the day with the highest and

lowest traded shares is considered.

**Considered Date with Highest traded shares.

12. DETERMINATION OF THE FLOOR PRICE

12.1 The Promoter Acquirers proposes to acquire the Equity Shares from the Public Shareholders pursuant to a reverse

book–building process established in terms of Schedule II of the Delisting Regulations.

12.2 The Equity Shares of the Company are currently listed and traded only on BSE. The scrip code and the security ID

of the Company are 512393 and SHARDUL respectively.

12.3 The annualized trading turnover based on the trading volume of the Equity Shares at BSE during the period from

January 01, 2023 to December 31, 2023 i.e. 12 (twelve) calendar months preceding the calendar month of the

Reference Date (defined below) is as under:

Stock Exchange Total Traded Volumes Annualized trading turnover (%)

from January 01, 2023 to (as a percentage of the total number

December 31, 2023 of shares outstanding)

BSE 3,51,798 2.01

Source:www.bseindia.com

12.4 As mentioned in the paragraph 7.1 of this DPA, the Equity Shares of the Company are infrequently traded on BSE in

terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
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12.5 As per Regulation 20(3) of the Delisting Regulations, the reference date for computing the floor price would be the

date on which the recognized stock exchange was notified of the board meeting in which the delisting proposal was

considered and approved, i.e., January 03, 2024 (“Reference Date”).

12.6 Regulation 20(2) of the Delisting Regulations provides that the floor price shall be determined in terms of Regulation

8 of the SEBI (SAST) Regulations. Hence in terms of Regulation 8 of the SEBI (SAST) Regulations, the Floor Price

shall be the higher of the following:

Sr. Particulars Price Per

No. Share (` )

i. The highest negotiated price per Equity Share of the Company for any acquisition under the

agreement attracting the obligation to make a public announcement of an open offer

ii. The volumeweighted average price paid or payable for acquisitions, whether by the Promoter

or by any person acting in concert with him, during the fifty-two weeks immediately

preceding the Reference date

iii. The highest price paid or payable for any acquisition, whether by the Promoter or by any

person acting in concert with him, during the twenty six weeks immediately preceding the

Reference Date

iv. The volume-weighted average market price of such Equity Shares for a period of sixty

trading days immediately preceding the Reference Date, as traded on the stock exchange

where the maximum volume of trading in the Equity Shares of the Company are recorded

during such period

v. where the shares are not frequently traded, the price determined by the promoter acquirers

and the manager to the offer taking into account valuation parameters including, book value,

comparable trading multiples, and such other parameters as are customary for valuation

of shares of such companies; and

vi. The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST) Regulations,

if applicable

#

Kalyanam Bhaskar, Registered Valuer (“IBBI Registration No. IBBI/RV/06/2020/12959) has vide his valuation

report dated January 03, 2024 certified the fair value of Equity Shares of the Company i.e. ` 150.15/- per equity share.

12.7 The Company on January 03, 2024, received a letter from Promoter Acquirers accompanied by the valuation report

dated January 03, 2024, issued by Kalyanam Bhaskar, Registered Valuer certifying the Floor Price for the Delisting

Offer to be ` 150.15/- (Rupees One Hundred Fifty and Fifteen paise only) per Equity Share (“Floor Price”). Further

the Promoter Acquirers has indicated and declared the indicative price as ` 155/- (Rupees One Hundred Fifty Five

only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

13. DETERMINATION OF THE DISCOVERED PRICE AND EXIT PRICE

13.1 The Promoter Acquirers proposes to acquire the Offer Shares pursuant to a reverse book-building process through

acquisition window facility, i.e. separate acquisition window in form of web based bidding platform provided by the

BSE, in accordance with the stock exchange mechanism (the “Acquisition Window Facility” or “Offer to Buy”),

conducted in accordance with the terms of the Delisting Regulations.

13.2 All Public Shareholders can tender their Offer Shares during the Bid Period as set out in Paragraph 16 (Dates of

Opening and Closing of Bid Period) i.e., the period within which shareholders may tender their shares in acceptance

of the offer for delisting of Equity Shares of the Company.

13.3 The minimum price per Offer Share payable by the Promoter Acquirers pursuant to the Delisting Offer shall be

determined in accordance with the Delisting Regulations and in the manner specified in Schedule II of the Delisting

Regulations (“Discovered Price”), as the price at which shares are accepted through eligible bids, that takes the

shareholding of the Promoter Acquirers along with the members of the Promoter Group to 90% (ninety percent) of

the total issued shares of the Company.

13.4 The cut-off date for determination of inactive Public Shareholders is May 17, 2024 (i.e. the date of receipt of in-

principle approval from the Stock Exchange)

13.5 Discovered Price shall not be lower than the Floor Price. However, the Promoter Acquirers shall be bound to accept

the Equity Shares, at the Indicative Price, even if the price determined through the reverse book building process is

higher than the floor price but less than the Indicative Price.

13.6 The Promoter Acquirers shall be bound to accept the Equity Shares tendered or offered in the Delisting Offer, if the

discovered price determined through the reverse book building process is equal to the Indicative Price i.e. ` 155/

- (Rupees One Hundred Fifty Five only) as offered by the Promoter Acquirers.

13.7 The Promoter Acquirers has no obligation to accept the Discovered Price if it is higher than Indicative Price. The

Promoter Acquirers may at their discretion, acquire the Equity Shares at the Discovered Price; or offer a price higher

than the Discovered Price, (at their absolute discretion); or make a Counter Offer at the Counter Offer Price in

accordance with the Delisting Regulations.

13.8 The “Exit Price” shall be:

(i) the Discovered Price, if accepted by the Promoter Acquirers; or

(ii) a price higher than the Discovered Price, if offered by the Promoter Acquirers at their absolute discretion; or

(iii) the Counter Offer Price offered by the Promoter Acquirers at their absolute discretion which, pursuant to acceptance

and/or rejection by the Public Shareholders, results in the shareholding of the Promoter Acquirers along with other

members of the promoter group reaching 90% (ninety percent) of the issued shares of the Company in terms of

regulation 21(a) of the Delisting Regulations.

13.9 The Promoter Acquirers shall announce the Discovered Price and his decision to accept or reject the Discovered

Price or make a Counter Offer. If accepted, the Promoter Acquirers will also announce the Exit Price, as applicable,

in the same newspapers in which the DPA appeared in accordance with the schedule of activities.

13.10 Once the Promoter Acquirers announces the Exit Price, they will acquire, subject to the terms and conditions set out

in this DPA and the Letter of Offer of the Delisting Offer, all the Shares validly tendered up to and equal to the Exit Price,

for a cash consideration equal to the Exit Price for each such Share validly tendered and ensure that : (i) In case Exit

Price being more than Floor Price but equal to or less than the Indicative Price, the payment shall be made through

the secondary market settlement mechanism; (ii) In case the Exit Price is higher than the Indicative Price, the

payment shall be made within 5 (five) working days from the date of the public announcement as specified in

paragraph 13.9 of this DPA. The Promoter Acquirers will not accept Offer Shares offered at a price that exceeds the

Exit Price.

13.11 If the Promoter Acquirers does not accept the Discovered Price, then with respect to the process provided under

Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers may, at their discretion, make a Counter Offer

to the Public Shareholders within 2 (two) working days of the closure of the Bid Period, in the manner specified by

the SEBI.

13.12 If the Promoter Acquirers does not accept the Discovered Price and does not make Counter Offer to the Public

Shareholders in terms of Regulation 22(4) of the Delisting Regulations, or the Delisting Offer fails in terms of

Regulation 23 of the Delisting Regulations:

i. the Promoter Acquirers will have no right or obligation to acquire any Equity Shares tendered pursuant to the Delisting

Offer;

ii. the Promoter Acquirers, through the Manager to the Offer, will within 2 (two) working days of closure of the Bid Period

(defined below) announce such rejection of the Discovered Price or failure of the Delisting Offer, through an announcement

in all newspapers where this DPA has been published;

iii. No final application shall be made to the Stock Exchange for delisting of the Equity Shares;

iv. The lien on the Equity Shares tendered/ offered in terms of the Schedule II or Schedule IV of the Delisting Regulations

as the case may be shall be released to such Public Shareholder(s) (i) on the date of disclosure of the outcome of

the reverse book building process under Regulation 17(3) of the Delisting Regulations if the minimum number of the

Equity Shares as provided under Regulation 21 (a) of the Delisting Regulations are not tendered/ offered; (ii) on the

date of making public announcement for the failure of the Delisting Offer under Regulation 17(4) of the Delisting

Regulations if the price discovered through the reverse book building process is rejected by the Promoter Acquirer,

(iii) in accordance with Schedule IV of the Delisting Regulations if a counter offer has been made by the Promoter

Acquirers.

v. The Promoter Acquirers will bear all the expenses relating to the Delisting Offer.

vi. 99% (Ninety Nine percent) of the amount lying in the Escrow Account shall be released to the Promoter Acquirers

within 1 (one) working day from the date of Public Announcement of failure of the Delisting Offer and the balance 1%

(one percent) shall be released post return of the Equity Shares to the Public Shareholders or confirmation of

revocation of lien marked on their Equity Shares by the Manager to the Offer.

vii. the Promoter Acquirers shall not make another delisting offer until expiry of 6 (six) months (i) from the date of

disclosure of the outcome of the reverse book building process under Regulation 17(3) of Delisting Regulations if the

minimum number of Equity Shares as provided under Regulation 21(a) of the Delisting Regulations are not tendered/

offered; (ii) from the date of making public announcement for the failure of the delisting offer under sub-regulation

(4) of regulation 17 of Delisting Regulations if the Discovered Price is rejected by the Promoter Acquirers (iii) from

the date of making public announcement for the failure of counter offer as provided under Schedule IV of Delisting

Regulations; and

viii. The Escrow Account opened in accordance with Regulation 14 of the Delisting Regulations shall be closed after

release of balance 1% (one percent) in terms of Regulation 14 (9) of Delisting Regulations.

14. MINIMUM ACCEPTANCE AND OTHER CONDITIONS FOR THE DELSITING OFFER

The acquisition of Equity Shares by the Promoter Acquirers pursuant to the Delisting Offer and the successful delisting

of the Company pursuant to the Delisting Offer are conditional upon:

14.1 The Promoter Acquirers, in their absolute discretion, either accepting the Discovered Price or offer a price higher

than the Discovered Price or offer a Counter Offer Price which, pursuant to acceptance and/ or rejection by Public

Shareholders, results in the shareholding of Promoter Acquirers along with the members of the promoter group of

the Company reaching 90% (ninety percent) of the total issued shares of the Company excluding such Equity Shares

in terms of regulation 21(a) of the Delisting Regulations. It may be noted that notwithstanding anything contained in

this DPA and the Letter of Offer, the Promoter Acquirers reserves the right to accept or reject the Discovered Price

if it is higher than the Indicative Price;

14.2 A minimum number of Offer Shares being tendered at or below the Exit Price in terms of Regulation 21 of Delisting

Regulations, prior to the closure of bidding period as set out in paragraph 16 (Dates of Opening and Closing of Bid

Period) i.e. on the Bid Closing Date so as to cause the cumulative number of the Equity Shares held by the Promoter

Acquirers along with other members of the Promoter Group of the Company (as on the date of DPA taken together

with Equity Shares acquired through the Acquisition window facility) to be equal to or in excess of such Equity Shares

constituting 90% (ninety percent) of the total issued shares of the Company in terms of Regulation 21(a) of the

Delisting Regulations (“Minimum Acceptance Condition”)

14.3 The Promoter Acquirers obtaining all requisite regulatory approvals and meeting the conditions set out in Regulation

21 of the Delisting Regulations; and

14.4 There being no amendments to the Delisting Regulations or any applicable laws or regulations or conditions imposed

by any regulatory or statutory authority/body or order from a court or competent authority which would in sole opinion

of the Promoter Acquirers, prejudice the Promoter Acquirers in proceeding with the Delisting Offer. Provided that

withdrawal on this count shall be subject to receipt of regulatory approval, if any required for the same.

14.5 As per Regulation 21 of the Delisting Regulation, the Delisting Offer shall be deemed to be successful if the condition

stated in paragraph 14.2 above is satisfied.

15. ACQUISITIONWINDOW FACILITY OR OFFER TO BUY (OTB)

15.1 Pursuant to the Delisting Regulations, the Promoter Acquirers are required to facilitate tendering of the Equity Shares

held by the Public Shareholders of the Company and the settlement of the same, through the stock exchange

mechanism provided by SEBI. SEBI vide its circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 on ‘Mechanism

for acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy Back and Delisting”,

circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 on ‘Streamlining the process for Acquisition of Shares

pursuant to Tender-Offers made for Takeovers, Buyback and Delisting of Securities’ and circular SEBI/HO/CFD/DCR-

III/CIR/P/2021/615 dated August 13, 2021 on ‘Tendering of shares in open offers, buy-back offers and delisting offers

by marking lien in the demat account of the shareholders(“SEBI Circulars”)sets out the procedure for tendering and

settlement of Equity Shares through the Stock Exchange (“Stock Exchange Mechanism”). As prescribed under the

SEBI Circular, the facility for such acquisitions shall be in the form of a separate window provided by stock exchanges

having nationwide trading terminals (“Acquisition Window Facility”).

15.2 Further, the SEBI Circulars also provide that the Stock Exchange shall take necessary steps and put in place the

necessary infrastructure and systems for implementation of the Stock Exchangemechanism and to ensure compliance

with requirements of the SEBI Circulars. Pursuant to the SEBI Circulars, the Stock Exchange has issued guidelines

detailing the mechanism for acquisition of shares through Stock Exchange.

15.3 As per the SEBI Circulars, the Promoter Acquirers have chosen Acquisition Window Facility provided by the BSE

(“Designated Stock Exchange”) for the purpose of Delisting Offer.

15.4 The Promoter Acquirers have appointed the following as its broker for the Delisting Offer through whom the purchase

and settlement of the Offer Shares tendered in the Delisting Offer will be made (“Buying Broker”)

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai-400018;

Contact Person: Vijay Shah (Vice-President); Tel. No.:+91 22 66322282; E-mail id: vijayshah@plindia.com;

15.5 The cumulative quantity tendered shall be displayed on website of the BSE at specific intervals during Bid Period as

set out in paragraph 16 (Dates of Opening and Closing of Bid Period) and the outcome of the Reverse Book Building

process shall be announced within 2 (two) hours of the closure of the Bid Period (defined below).

16. DATES OF OPENING AND CLOSING OF BID PERIOD

16.1 All the Public Shareholders holding the Equity Shares are eligible to participate in the reverse book-building process

(“RBB”), by tendering whole or part of the Equity Shares held by them through the Acquisition Window Facility at or

above the Floor Price. The period during which the Public Shareholders may tender their Equity Shares, pursuant

to Stock Exchange Mechanism, shall commence on the Bid Opening Date i.e. Friday, May 31, 2024 and close on the

Bid Closing Date i.e. Thursday, June 06, 2024 during normal trading hours of the secondary market. During the Bid

Period, Bids will be placed in the Acquisition Window Facility by the Public Shareholders through their respective

stockbrokers registered with the Stock Exchange during normal trading hours of secondary market on or before the

Bid Closing Date. Any change in the Bid Period will be notified by way of an addendum/corrigendum in the newspapers

in which the DPA is published.

16.2 The Public Shareholders should note that the Bids are required to be uploaded in the Acquisition Window Facility on

or before the Bid Closing Date for being eligible for participation in the Delisting Offer. Bids not uploaded in the

Acquisition Window Facility will not be considered for delisting purposes and will be rejected.

16.3 The Public Shareholders should submit their Bids through stock brokers who are registered with the Stock Exchange

only. Thus, Public Shareholders should not send bids to Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

16.4 Bids received after close of trading hours on the Bid Closing Date will not be considered for the purpose of determining

the Discovered Price payable for the Equity Shares by the Promoter Acquirers pursuant to the reverse book building

process. The Public Shareholders may withdraw or revise their Bids upwards not later than 1 (one) working day

before the closure of the Bid Period. Downward revision of the Bids shall not be permitted.

16.5 A letter inviting the Public Shareholders (along with necessary forms and detailed instructions) to tender their Equity

Shares by way of submission of “Bids” (“Letter of Offer”) will be dispatched as indicated in paragraph 21(Schedule

of activities) of this DPA.

17. PROCESS AND METHODOLOGY FOR BIDDING THROUGH STOCK EXCHANGE

17.1 The Letter of Offer inviting the Public Shareholders (along with necessary forms and instructions) to tender their

Equity Shares to the Promoter Acquirers by way of submission of Bids will be dispatched to the Public Shareholders,

whose names appear on the register of members of the Company and to the owner of the Equity Shares whose names

appear as beneficiaries on the records of the respective depositories at the close of business hours on [Ï%], 2024

(“Specified Date”). In the event of accidental omission to dispatch the Letter of Offer or non-receipt of the Letter of

Offer by any Public Shareholder or any Public Shareholder who has bought the Equity Shares after Specified Date,

they may obtain a copy of Letter of Offer by writing to the Registrar to the Offer at their address given in paragraph

9 (Registrar to the Offer), clearly marking the envelope “SHARDUL SECURITIES LIMITED– DELISTING OFFER”.

17.2 Alternatively, the Public Shareholders may obtain copies of Letter of Offer from the website of the BSE i.e.

www.bseindia.com, the website of the Company i.e. www.shardulsecurities.com and on the website of the Manager

to the Offer i.e. www.saffronadvisor.com.

17.3 For fur ther details on the schedule of activities, please refer paragraph 21 (Schedule of Activities) of this Detailed

Public Announcement.

17.4 The Delisting Offer is open to all the Public Shareholders holding the Equity Shares of the Company in dematerialized

or physical form.

17.5 During the Bid Period, the Bids will be placed in the Acquisition Window Facility by the Public Shareholders through

their respective stockbrokers registered with the Stock Exchange (“Seller Member”) during normal trading hours

of the secondary market. The Seller Members can enter orders for Equity Shares which are held in dematerialized

form as well as physical form.

17.6 Shareholders or Sellers whose brokers are not registered with BSE are able to tender their Equity Shares through

the Buying Broker subject to fulfilment of the account opening and KYC of the Buying Broker.

17.7 Procedure to be followed by the Public Shareholders holding the Equity Shares in dematerialized form:

i. The Public Shareholders who desire to tender their Equity Shares in the electronic form under the Delisting Offer

would have to do so through their respective Seller Member by indicating to their Seller Member the details of the

Equity Shares they intend to tender under the Delisting Offer (“Tendered Shares”).

ii. The Seller Member would be required to place an order/bid on behalf of the public shareholders who wish to tender

Equity Shares in the Delisting Offer using Acquisition Window Facility of the Stock Exchange. The Seller Member

would be required to tender the number of Equity Shares by using the settlement number and the procedure prescribed

by the Indian Clearing Corporation Limited (“Clearing Corporation”) to a special escrow account created by the

Clearing Corporation before placing the Bids and the same shall be validated at the time of order entry. The details

of settlement number shall be informed in the issue opening circular / notice that will be issued by BSE/Clearing

Corporation before the Bid opening Date.

iii. In case the Public Shareholders demat account is held with one depository and clearing member pool and Clearing

Corporation accounts are held with other depository, Equity Shares will be blocked in the Public Shareholders demat

account at source depository during the Bid Period. Inter-depository tender offer (“IDT”) instructions shall be initiated

by the Public Shareholder at source depository to clearing member pool/Clearing Corporation account at depository.

Source depository shall block the Public Shareholders Equity Shares (i.e. transfers from free balance to blocked

balance) and sends IDT message to depository for confirming creation of lien. Details of Equity Shares blocked in

the Public Shareholders demat account shall be provided by the depository to the Clearing Corporation.

iv. For Custodian Participant’s orders for the Equity Shares in dematerialized form, early pay-in is mandatory prior to

confirmation of order by the Custodian Participant. The Custodian Participant shall either confirm or reject the orders

not later than the closing of trading hours on the last day of the Bid Period. Thereafter, all unconfirmed orders shall

be deemed to be rejected. For all confirmed Custodian Participant orders, if there is any order modification, then it

shall revoke the Custodian Participant’s confirmation relating to such order and the revised order shall be sent to

the Custodian Participant again for its confirmation.

v. Upon placing the Bid, a Seller Member shall provide a Transaction Registration Slip (“TRS”) generated by the

exchange bidding system to the Public Shareholder. The TRS will contain the details of order submitted like Bid ID

No., DP ID, Client ID, No. of the Equity Shares tendered and price at which the Bid was placed.

vi. Public Shareholders shall also provide all relevant documents, which are necessary to ensure transferability of the

Equity Shares in respect of the Bid Form to be sent. Such documents may include (but not be limited to):

a. Duly attested power of attorney, if any person other than the Public Shareholders has signed the Bid Form;

b. Duly attested death cer tificate and succession certificate/legal heirship certificate, in case any Public Shareholder

has expired; and

c. In case of companies, the necessary certified corporate authorizations (including board and / or general meeting

resolutions).

Please note that submission of Bid forms and TRS is not mandatorily required in case of Equity Shares held in

dematerialised form.

vii. After the lien is marked successfully in the depository system on the demat Equity Shares and a valid bid in the

exchange bidding system, the Public Shareholders holding Equity Shares in dematerialized form have successfully

tendered the Equity Shares in the Delisting Offer.

viii. The Public Shareholders will have to ensure that they keep their demat account active and unblocked to release the

lien on the Equity Shares due to rejection. Further, Public Shareholders will have to ensure that they keep the bank

account attached with the DP account active and updated to receive credit remittance due to acceptance of Tendered

Shares.

ix. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in dematerialized

form can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name

and address, client ID number, DP name / ID, beneficiary account number and number of Equity Shares tendered for

the delisting offer. Public Shareholders will be required to approach their respective Seller Member and have to

ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the Stock

Exchange, before the Bid Closing Date.

x. The Public Shareholders should not send bids to the Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

17.8 Procedure to be followed by the Public Shareholders holding the Equity Shares in the Physical form pursuant to the

SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020:

i. The Public Shareholders holding Equity Shares in physical form shall note that in accordance with SEBI Circular No.

SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, all the Public Shareholders holding equity shares in the

physical form are allowed to tender their Equity Shares in the Delisting Offer provided that such tendering shall be

as per the provisions of the Delisting Regulations and terms provided in the Detailed Public Announcement/ Letter

of Offer.

ii. The Public Shareholders who holds Equity Shares in physical form and intend to participate in the Delisting Offer will

be required to approach their respective Seller Member along with the complete set of documents for verification

procedures to be carried out including as below:

a) original share certificate(s);

b) valid share transfer form(s) i.e. Form SH-4 duly filled and signed by the transferors (i.e. by all registered shareholders

in same order and as per the specimen signatures registered with the Company /registrar and transfer agent of the

Company) and duly witnessed at the appropriate place authorizing the transfer.

c) Attestation, where required, (thumb impressions, signature difference, etc.) should be done by a Magistrate / Notary

Public / Bank Manager under their official seal;

d) self-attested PAN Card copy (in case of Joint holders, PAN card copy of all transferors);

e) Bid Form duly signed (by all holders in case the Equity Shares are in joint names) in the same order in which they

hold the Equity Shares;

f) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable;

g) Any other relevant documents such as power of attorney, corporate authorization (including board resolution /

specimen signature), notarized copy of death certificate and succession certificate or probated will, if the original

shareholder has deceased, etc., as applicable; and

h) As per SEBI circular dated 03/11/2021 reference No. SEBI/HO/MIRSD/MIRSD_RTAMB/ P/CIR/2021/655 “Common

and Simplified Norms for processing investor’s service request by RTAs and norms for furnishing PAN, KYC details

and Nomination,” it shall be mandatory for all holders of physical securities in listed company to furnish the following

documents / details to the RTA; a) PAN and other KYC details by submitting form ISR 1; b) Nomination (for all eligible

folios) through Form SH - 13 as provided in the Rules 19(1) of Companies (Shares capital and debentures) Rules,

2014 or Declaration to Opt-out, as per Form ISR-3, available on website of company at www.shardulsecurities.com

and RTA at https://linkintime.co.in/investor-services.html.

i) In addition, if the address of the Public Shareholder has undergone a change from the address registered in the

Register of members of the Company. The Public Shareholder would be required to submit a self-attested copy of

address proof consisting of any one of the following documents: valid Aadhar Card, Voter Identity Card or Passport.

j) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable, and

k) FATCA and CRS forms for individual/ Non individual shareholders.

Based on the documents as mentioned in Paragraph (ii) above, the concerned Seller Member shall place the bid on

behalf of Public Shareholders holding Equity Shares in physical form who wishes to tender Equity Shares in the

Delisting Offer using the Acquisition Window Facility of the Stock Exchange. Upon placing the bid, the Seller Member

shall provide a TRS generated by the exchange bidding system to the Public Shareholder. The TRS will contain the

details of order submitted like folio number, Equity Share certificate number, distinctive number, number of Equity

Shares tendered, etc.

iii. The Seller Member / Public Shareholder should ensure to deliver the documents as mentioned in paragraph 17.8(ii)

along with the TRS either by registered post or courier or hand delivery to the Registrar to the Offer (at the address

mentioned on cover page) on or before the Bid Closing Date by 5 p.m. (IST) by the Seller Member. The envelope

should be super scribed as “Shardul Securities Limited – Delisting Offer”.

iv. Public Shareholders holding the Equity Shares in physical form should note that the Equity Shares will not be accepted

unless the complete set of documents is submitted. Acceptance of the Equity Shares by the Promoter Acquirers will

be subject to verification of documents. The Registrar to the Offer will verify such bids based on the documents

submitted on a daily basis and till such time the Stock Exchange shall display such bids as ‘unconfirmed physical

bids’. Once, the Registrar to the Offer confirms the Bids, it will be treated as ‘Confirmed Bids’. The Bids of the Public

Shareholders whose original share certificate(s) and other documents (as mentioned in paragraph 17.8(ii) above)

along with the TRS are not received by the Registrar to the Offer, by the Bid Closing Date, shall be liable to be rejected.

The verification of the share certificate(s) shall be completed on the date of receipt of the same by the Registrar to

the Offer

v. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in physical form

can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name and

address, folio number, share certificate number, number of Equity Shares tendered for the delisting offer and the

distinctive numbers thereof, enclosing the original share certificate(s) and other documents (as mentioned in

paragraph 17.8(ii) above). Public Shareholders will be required to approach their respective Seller Member and

must ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the

Stock Exchange, before the Bid Closing Date.

vi. The Registrar to the Offer will hold in trust the share certificate(s) and other documents (as mentioned in paragraph

17.8 (ii) above) until the Promoter Acquirers completes its obligations under the Delisting Offer in accordance with

the Delisting Regulations.

vii. It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory and regulatory approvals) prior to tendering their Equity Shares in the Acquisition

Window Facility. The Promoter Acquirers shall assume that the eligible Public Shareholders have submitted their

Bids only after obtaining applicable approvals, if any. The Promoter Acquirers reserves the right to reject Bids

received for physical shares which are without a copy of the required approvals.

viii. Please note that submission of Bid Forms and TRS along with original share certificate(s), valid share transfer

form(s) and other documents (as mentioned in this Paragraph 17.8(ii) of the Detailed Public Announcement is

mandatorily required in case of Equity Shares held in physical form and the same to be received by the Registrar

to the Offer, on or before the Bid Closing date by 5 p.m. (IST).

ix. The Equity Shares shall be liable for rejection on the following grounds amongst others:

(a) there is a name mismatch in the Folio of the Public Shareholder; (b) there exists any restraint order of a court/

any other competent authority for transfer/disposal/ sale or where loss of share certificates has been notified to the

Company or where the title to the Equity Shares is under dispute or otherwise not clear or where any other restraint

subsists; (c) The documents mentioned in the Bid Form for Public Shareholders holding Equity Shares in physical

form are not received by the Registrar on or before the Bid Closing Date; (d) If the share certificates of any other

company are enclosed with the Tender Form instead of the share certificates of the Company; (e) If the transmission

of Equity Shares is not completed, and the Equity Shares are not in the name of the shareholder who has placed the

bid; (f) If the Public Shareholders place a bid but the Registrar does not receive the physical Equity Share certificate;

or (g)In the event the signature in the Bid Form and share transfer form do not match the specimen signature recorded

with the Company or the Registrar.

17.9 The Public Shareholders, who have tendered their Equity Shares by submitting the Bids pursuant to the terms of the

DPA and the Letter of Offer, may withdraw or revise their Bids upwards not later than 1 (one) day before the Bid Closing

Date. Downward revision of the Bids shall not be permitted. Any such request for revision or withdrawal of the Bids

should be made by the Public Shareholder through their respective Seller Member, through whom the original Bid

was placed. Any such request for revision or withdrawal of the Bids received after normal trading hours of secondary

market on 1 (one) day before the Bid Closing Date will not be accepted.

17.10 If the Public Shareholder(s) do not have the Seller Member, then those Public Shareholder(s) can approach any

stockbroker registered with Stock Exchanges and can make a bid by using quick unique client code (UCC) facility

through that stockbroker registered with the Stock Exchange after submitting the details as may be required by the

stock broker to be in compliance with the applicable SEBI regulations. In case Public Shareholder(s) are unable to

register using quick UCC facility through any other stockbroker registered with the Stock Exchange, Public

Shareholder(s) may approach Buying Broker viz. Prabhudas Lilladher Private Limited, to register himself/herself

and bid by using quick UCC facility.

17.11 The Public Shareholders should note that the Bids should not be tendered to the Manager to the Offer or the Registrar

to the Offer or to the Promoter Acquirers or to the Company or the Stock Exchange. The Public Shareholders should

fur ther note that they should have a trading account with a Seller Member as the Bids can be entered only through

their respective Seller Member. The Seller Member would issue contract note and pay the consideration to the

respective Public Shareholder whose Equity Shares are accepted under the Delisting Offer.

17.12 The cumulative quantity of the Equity Shares tendered shall be made available on the website of the Stock Exchange

throughout the trading session and will be updated at specific intervals during the Bid Period.

17.13 The Equity Shares to be acquired under the Delisting Offer are to be acquired free from all liens, charges, and

encumbrances and together with all rights attached thereto. The Equity Shares that are subject to any lien, charge

or encumbrances are liable to be rejected.

17.14 In terms of Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers is entitled (but not obligated) to

make a counteroffer at the Counteroffer Price, at their absolute discretion. The counteroffer is required to be announced

by issuing a public announcement of counter offer (“Counter Offer PA”) within 2 (two) working days of the Bid Closing

Date. The Counteroffer PA will contain inter alia details of the Counteroffer Price and the revised schedule of activities.

In this regard, Public Shareholders are requested to note that, if a counteroffer is made:

(i) All Offer Shares tendered by Public Shareholders during the Bid Period and not withdrawn as per paragraph17.14

(ii) below, along with Offer Shares which are additionally tendered by them during the counter offer, will be considered

as having been tendered in the counter offer at the Counter Offer Price.

(ii) Public Shareholders who have tendered Offer Shares during the Bid Period and thereafter wish to withdraw from

participating in the counteroffer (in part or full) have the right to do so after issuance of the Counteroffer PA in

accordance with the Delisting Regulations. Any such request for withdrawal should be made by the Public Shareholder

through their respective Seller Member through whom the original Bid was placed. Any such request for withdrawal

received after normal trading hours of the secondary market on the last day of the timelines prescribed in the Delisting

Regulations will not be accepted.

(iii) Offer Shares which have not been tendered by Public Shareholder during the Bid Period can be tendered in the counter

offer in accordance with the procedure for tendering that will be set out in the Counter Offer PA.

18. METHODS OF SETTLEMENT

18.1 Upon finalization of the basis of acceptance as per the Delisting Regulations:

i. The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary market.

ii. For consideration towards the Equity Shares accepted under the Delisting Offer, the money of the Escrow Account

shall be used to pay the consideration to the Buying Broker on or before the pay-in date for settlement. The Buying

Broker will transfer the funds to the Clearing Corporation, and subsequently Clearing Corporation will make direct

funds payout to respective Public Shareholder’s bank account linked to its demat account. If Public Shareholder’s

bank account details are not available or if the funds transfer instruction is rejected by RBI / Bank, due to any reason,

then such funds will be transferred to the concerned Seller Member(s) settlement bank account for onward transfer

to the respective client. For the Offer Shares acquired in physical form, the Clearing Corporation will release the funds

to the Seller Member as per the secondary market mechanism for onwards transfer to Public Shareholders.

iii. If the Exit Price is more than the Floor Price but equal to or less than the Indicative Price, then the payment of

consideration towards the Equity Shares accepted under the Delisting Offer shall be made through the secondary

market settlement mechanism and if the Exit Price is more than the Indicative Price, then the payment of consideration

towards the Equity Shares accepted under the Delisting Offer shall be made within 5 (five) working days from the

date of the public announcement under Regulation 17(4) of the Delisting Regulations.

iv. In case of certain client types viz. non-resident Indians, non-resident clients etc. (where there are specific RBI and

other regulatory requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds pay-

out will be given to their respective Seller Member’s settlement accounts for releasing the same to their respective

Public Shareholder’s account onward. For this purpose, the client type details will be collected from the depositories,

whereas funds pay-out pertaining to the bids settled through custodians will be transferred to the settlement bank

account of the custodian, each in accordance with the applicable mechanism prescribed by the Stock Exchange and

the Clearing Corporation from time to time.

v. The Equity Shares acquired in the demat form would either be transferred directly to the demat account opened by

the Promoter Acquirers with Prabhudas Lilladher Private Limited (“Demat Account”) on receipt of the Equity Shares

pursuant to the clearing and settlement mechanism of the Stock Exchange. Subsequently, post completion of all the

formalities / compliances by the Promoter Acquirers on the closure of the Delisting Offer, the Equity Shares in the

Demat Account will be transferred to the Promoter Acquirer’s demat account. In case of the Equity Shares acquired

in the physical form, the same will be transferred to the Promoter Acquirers demat account by the Registrar to the

Offer on completion of all the compliances by the Promoter Acquirers in the Delisting Offer and until then, such Equity

Shares shall remain under the custody of the Registrar to the Offer.

vi. Details in respect of Public Shareholder’s Bid accepted at or below Exit Price will be provided to the Clearing

Corporation by the Company or the Registrar to the Offer. On receipt of the same, Clearing Corporation will release

the lien on unaccepted Equity Shares in the demat account of the Public Shareholder. On settlement date, lien Equity

Shares mentioned in the accepted Bid will be transferred to the Clearing Corporation.

vii. In case of Inter Depository, Clearing Corporation will cancel the unaccepted Equity Shares in the target depository.

Source depository will not be able to release the lien without a release of IDT message from target depository. Further,

release of IDT message shall be sent by target depository either based on cancellation request received from

Clearing Corporation or automatically generated after matching with Bid accepted details as received from the Target

Company or the Registrar to the Offer. Post receiving the IDT message from target depository, source depository will

cancel/release lien on unaccepted Equity Shares in the demat account of the Public Shareholder. Post completion

of Bid period and receiving the requisite details viz., demat account details and accepted bid quality, source depository

shall debit the securities as per the communication/ message received from target depository to the extent of

accepted bid Equity Shares from Public Shareholder’s demat account andcredit it to Clearing Corporation settlement

account in target depository on settlement date.

viii. The Seller Member would issue a contract note to their respective Public Shareholder whose Equity Shares are

accepted under the Delisting Offer and will release the lien on unaccepted Equity Shares. The Public Shareholders

should pay these costs to their respective Seller Members. The Buying Broker would also issue a contract note to

the Promoter Acquirers for the Equity Shares accepted under the Delisting Offer.

ix. Public Shareholders who intend to participate in the Delisting Offer should consult their respective Seller Member

for payment of any cost, charges and expenses (including brokerage) that may be levied by the Seller Member upon

the Public Shareholders for tendering their Equity Shares in the Delisting Offer (secondary market transaction).The

consideration received by the Public Shareholders from their respective Seller Member, in respect of accepted

Equity Shares, could be net of such costs, charges and expenses (including brokerage) and the Promoter Acquirers,

the Company, the Buying Broker, the Registrar to the Offer and the Manager to the Offer accept no responsibility to

bear or pay such additional cost, charges and expenses (including brokerage) incurred by the Public Shareholders.

x. If the consideration payable in terms of Regulation 24(1) of the Delisting Regulations is not paid to all the Public

Shareholders, within the time specified thereunder, the Promoter Acquirers shall be liable to pay interest at the rate

of 10% (ten percent) per annum to all the Public Shareholders, whose bids shares have been accepted in the Delisting

Offer, as per Regulation 24(2) of the Delisting Regulations. However, in case the delay was not attributable to any act

or omission of the Promoter Acquirers or was caused due to circumstances beyond the control of Promoter

Acquirers, SEBI may grant waiver from the payment of such interest.

19. PERIOD FORWHICH THE DELISTING OFFER SHALL BE VALID

19.1 The Public Shareholders may submit their Bids to the seller member during the Bid Period. Additionally, once the

Equity Shares have been delisted from the Stock Exchange, the Public Shareholders who either do not tender their

Equity Shares in the Delisting Offer or whose Offer Shares have not been acquired by the Promoter Acquirers

(“Residual Shareholders”) may offer their Offer Shares for sale to the Promoter Acquirers at the Exit Price for a period

of one year following the date of the delisting of the Equity Shares from the Stock Exchange (“Exit Window”). A

separate offer letter in this regard will be sent to these Residual Public Shareholders explaining the procedure for

tendering their Offer Shares. Such Residual Shareholders may tender their Offer Shares by submitting the required

documents to the Registrar to the Offer during the Exit Window.

19.2 The Promoter Acquirers shall ensure that the rights of the Residual Shareholders are protected and shall be responsible

for compliance with Regulation 27 of the Delisting Regulations and Stock Exchange shall monitor the compliance for

the same.

20. DETAILS OF THE ESCROW ACCOUNT AND FINANCIAL ARRANGEMENTS

20.1 The estimated consideration payable under the Delisting Regulations, being the Indicative Price of ` 155/- (Rupees

One Hundred Fifty Five only) per Equity Share multiplied by the number of Offer Shares, i.e., 44,02,626 (Forty Four

Lakhs Two Thousand Six Hundred and Twenty Six) Offer Shares, is ` 68,24,07,030 (Rupees Sixty Eight Crores Twenty

Four Lakhs Seven Thousand Thir ty only) (“Escrow Amount”).

20.2 In accordance with Regulations 14(1) and 14(5) of the Delisting Regulations, the Promoter Acquirers, Kotak Mahindra

Bank Limited (“Escrow Bank”) and the Manager to the Offer have entered into an escrow agreement dated February

16, 2024, pursuant to which the Promoter Acquirers have opened an escrow account in the name of “M/s A to Z

Broking Services LLP Escrow Account” with the Escrow Bank at their branch at Kotak Mahindra Bank Limited, 27

BKC, C27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai- 400051 (“Escrow Account”).

20.3 Promoter Acquirers have deposited ` 40,00,00,000 (Rupees Forty Crore) in cash and ` 28,35,57,000 (Rupees

Twenty Eight Crore Thirty Five Lakh Fifty Seven Thousand) in the form of bank guarantee(s), as detailed herein

below:

Name of the Bank Guarantee No. Date of Bank Issuing Bank Amount (` )

Acquirer Guarantee & Branch

M/s A to Z Broking 0958IGF241041473 February 20, 2024 Kotak Mahindra ` 17,50,00,000

Services LLP Bank Limited

M/s A to Z Broking 0958IGF241048738 April 16, 2024 Kotak Mahindra ` 10,85,57,000

Services LLP Bank Limited

20.4 Accordingly, the aggregate amount of ` 68,35,57,000 (i.e. More than 100% of the total consideration which is

calculated on the basis of the Equity shares held by the Public Shareholders multiplied with the indicative price) is

deposited in the Escrow account.

20.5 The Promoter Acquirers have undertaken to extend the validity of the Bank guarantee(s) for such period as may be

required in accordance with the Delisting Regulations, such that the Bank Guarantee(s) lien in the Escrow Account

is in favour of the Manager to the Offer.

20.6 The Manager to the Offer has been solely authorised by the Promoter Acquirers to realize the aforesaid value of Bank

guarantee(s) in terms the Delisting Regulations.

20.7 The Escrow Bank issuing the Bank guarantee(s) is neither an associate company nor a group company of the

promoter acquirers.

20.8 The Manager to the Offer has been solely authorised by the Promoter Acquirers to operate and realize the value of

Escrow Account in accordance with Delisting Regulations.

20.9 On determination of the Discovered Price and making of the public announcement under Regulation 17(4) of the

Delisting Regulations, the Promoter Acquirers shall ensure compliance with Regulation 14(4) of the Delisting

Regulations.

20.10 In the event that the Promoter Acquirers accepts the Discovered Price or offers a price higher than the Discovered

Price or offer the Counter Offer Price, and the Delisting Offer is successful (with all conditions thereto being satisfied),

the Promoter Acquirers shall increase the amount lying to the credit of the Escrow Account to the extent necessary

to pay Public Shareholders whose Equity Shares are validly accepted, the consideration at the Exit Price, which shall

be used for payment to the Public Shareholders who have validly tendered Offer Shares in the Delisting Offer.

20.11 Further, in such a case, the Promoter Acquirers shall along with the Manager to the Offer, instruct the Escrow Bank

to open a special account (“Special Account”), which shall be used for payment to the Public Shareholders who have

validly tendered Offer Shares in the Delisting Offer. It shall then deposit in the Escrow Account an amount equal to the

amount payable to the Public Shareholders whose shares have been tendered and accepted in the Delisting Offer at

the Exit Price. The Manager to the Offer shall instruct the Escrow Bank to transfer the necessary amount to the Special

Account.

21. SCHEDULE OF ACTIVITIES

For the process of the Delisting Offer, the tentative schedule of activity will be as set out below:

Activity Date Day

Initial Public Announcement December 15, 2023 Friday

Resolution for approval of the Delisting Proposal passed by the board January 03, 2024 Wednesday

of directors the Company

Resolution for approval of the Delisting Proposal passed by the February 08, 2024 Thursday

Shareholders the Company

Date of receipt of the BSE in-principle approval May 17, 2024 Friday

Date of publication of Detailed Public Announcement May 21, 2024 Tuesday

Specified Date for determining the names of the Shareholders to whom May 17, 2024 Friday

the Letter of Offer shall be sent*

Last date for dispatch of the Letter of Offer and Bid Forms to the May 24, 2024 Friday

Public Shareholders as on Specified Date**

Last date for Publication of recommendation by Independent Directors May 29, 2024 Wednesday

of the Company**

Bid Opening Date (bid starts at market hours) May 31, 2024 Friday

Last date for revision (upwards) or withdrawal of Bids June 05, 2024 Wednesday

Bid Closing Date (bid closes at market hours) June 06, 2024 Thursday

Last date for announcement of counter offer June 10, 2024 Monday

Last date of announcement of the Discovered Price or Exit Price and June 10, 2024 Monday

the Promoter Acquirers Acceptance/Rejection of the Discovered

Price/Exit Price
#

Proposed date for payment of consideration if Exit Price is higher than June 18, 2024 Tuesday

the Indicative Price
#

Last date for return of the Equity Shares to the Public Shareholders in June 10, 2024 Monday

case of Bids not being accepted / failure of the Delisting Offer

* The Specified Date is only for the purpose of determining the name of the Public Shareholders to whom the Letter

of Offer will be sent. However, all Public Shareholders (registered or unregistered) of the Company are eligible to

participate in the Delisting Offer by submitting their Bid in Acquisition Window Facility to stock broker registered on

BSE on or before Bid Closing Date.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

150.15/-
#

Not Applicable
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समरीन वानी

ह ररयारा 25 मई को होने वाले
आम चनुावों के कलए तयैार ह।ै
मकहलाओं के मदु,े मकहला

पहलवानों के साथ दवुय्षवहार और
ककसानों का पदि्षन इस बार मतदाताओं
के कदमाग में छाया ह।ै

भाजपा मकहला मोचा्ष की मडंल अधयक
पनूम अगवाल कहती हैं, 'गावंों की
मकहलाएं पहले खलुे में िौच के कलए
मजबरू थीं। वे पहले ईंट वाले चलूहे का
उपयोग करती थीं कजससे उनहें फफेडे की
बीमारी हो जाती थी। कवेल मरेे बडे भाई
ने इन मकहलाओं और उन मबुसलम
मकहलाओं के बारे में सोचा कजनके पकतयों
ने उनहें तीन तलाक कह कर छोड कदया
था।' अगवाल िकनवार को अबंाला
पकुलस लाइन मदैान में पधानमतंी नरेंद
मोदी की पहली रलैी में िाकमल होने वाली
हजारों मकहलाओं में िाकमल थीं।

इस बीच कथैल में 50 वर्टीय कपतासो
सतारूढ़ भारतीय जनता पाट्टी (भाजपा)
दारा ककसानों के साथ ककए जा रहे
दवुय्षवहार से परिेान कदखती हैं। वह कहती
हैं कक वह ककसी भी राजनीकतक दल के
वादों से पभाकवत होने वाली नहीं हैं और
उनहें लगता है कक सभी एक ही थलैी के
चट-ेबटे हैं। वह कहती हैं मैं सबसे पहले
अपने अकधकार मागंूगंी और कफर मागंे परूी
होंगी इसकी गारटंी भी लूगंी। ककसान
आदंोलन में सककय भागीदारी कनभाने
वाली कपतासो गव्ष से कहती हैं कक मैं सभी
कवरोध सथलों और ककसान पचंायतों में
जाती हू।ं मैं कदलली भी जा चकुी हू।ं

कथैल के पई गावं की एक अनय
ककसान नीलम भी ककसानों के साथ हो रहे
अनयाय से दखुी हैं। उनका कहना ह,ै

'कसफ्फ कागजात इधर से उधर ककए जा रहे
हैं। कोई नौकररयां नहीं हैं और न ही ककसी
तरह का नयनूतम समथ्षन मलूय
(एमएसपी) ह।ै'

िकनवार को अबंाला में अपने चनुावी
भारर की िरुुआत में पधानमतंी नरेंद
मोदी ने भारत माता, अकंबका दवेी और
मनसा दवेी का कजक ककया और अबंाला
से चनुाव लड रहीं भाजपा उममीदवार बटंो
कटाररया को वोट दनेे की अपील की। बटंो
कटाररया पवू्ष राजय मतंी और दो बार
अबंाला से सासंद रहे कदवगंत रतन लाल
कटाररया की पतनी हैं। िकनवार को रतन
लाल कटाररया की पणुयकतकथ भी थी।

अगवाल ने कहा, 'उनहें वर्षों के

राजनीकतक सघंर्ष और कडी महेनत के
बाद कटकट कमला ह।ै आपको लगता है कक
ये ककसी भी मकहला के कलए छोटी बात ह?ै
हम बटंो कटाररया की बहनें हैं और हम
सब उनकी जीत सकुनब्चत करेंग।े'
अगवाल की इन बातों का समथ्षन पास
खडे पाट्टी के अनय काय्षकता्षओं ने भी
ककया।

कहसार के ककसान अकनल मकलक को
कहसार से जननायक जनता पाट्टी
(जजपा) की उममीदवार ननैा चौटाला
का हाल ही में आया एक वीकडयो याद ह।ै
वह कहते हैं, 'उस वीकडयो में ननैा चौटाला
मकहला सममान के मसले पर बातचीत
करते कदख रही थीं। जब हमारी बकेटया,ं

साकी मकलक और कवनिे फोगाट कदलली
के जतंर-मतंर पर पदि्षन कर रही थीं तब
अकमत िाह की पकुलस ने उनहें जतूे मार।े
उस वकत ककसी को भी मकहला सममान की
बात याद नहीं रही। तब ननैा चौटाला ने
हररयारा की बकेटयों की बारे में कयों कछु
नहीं कहा?'

कपछले साल भारतीय पहलवानों ने
भारतीय कु् ती सघं के अधयक और
भाजपा सासंद बजृभरूर िरर कसहं दारा
मकहला कखलाकडयों के यौन उतपीडन के
आरोपों की जाचं कराने के कलए कवरोध
पदि्षन ककया था। पदि्षन में बडी सखंया में
हररयारा के पहलवान भी िाकमल थ।े
बजृभरूर पर अब पाचं मकहला पहलवानों
के यौन उतपीडन का आरोप लगा है और
इस बार भाजपा ने उनहें चनुाव में कटकट
नहीं कदया है मगर उनके बटेे करर इस बार
कसैरगजं लोक सभा सीट से भाजपा
उममीदवार हैं।

ननैा कसहं चौटाला राजय सभा सदसय
अजय कसहं चौटाला की पतनी हैं और
हररयारा के पवू्ष उप मखुयमतंी दषुयतं
चौटाला की मां हैं।

इस बीच अबंाला की 55 वर्टीय नीलम
कहती हैं, 'मैं कपछले 10 वर्षों से भाजपा
के साथ हूं कयोंकक पाट्टी झठूे वादे नहीं
करती ह।ै वह जसैा कहती है वसैा करती
ह।ै' अबंाला की ही 48 वर्टीय बबेी का
कहना ह,ै 'उनहोंने राम मकंदर बनवाया और
अब हम कहदंू उस जगह पर जा सकते हैं।
कागंसे ने आज तक कछु नहीं ककया।
वृदंावन में एक मबसजद है और मोदीजी
कहते हैं इसके कलए भी अकभयान
चलाएगं।े उनहोंने कहा कक एक कहदंू होने
के नाते वह हमारी सभी इचछाएं परूी कर
रहे हैं। बबेी के पररवार के सभी लोग इस
बार भाजपा को ही वोट देंग।े

सार्शक चौधरी

ज ाल धं र के बाहरी इलाके में बसे तलहर
गावं में भी इस बार चनुावी सरगम्टी जोरों पर
ह।ै मकई और गहेूं के कविाल खेतों वाले इस
गावं में ईंट वाले लगभग सभी घरों में चनुाव
में उतरे उममीदवारों के बड-ेबडे होकडडिंगस इसे
एक नया रूप दे रहे हैं।

तलहर के भीतर जात-ेजाते यहां के चार
गरुुदारों में से एक की ओर जाने वाली सडक
डामर और ककंीट से टाइलस लगे रासते में
त्दील हो जाती ह।ै इस बदलाव के बारे में
गामीरों का कहना है कक यह दिे के सबसे
पकतबषठत गरुुदारे को खास दजा्ष कमलने पर
एक सममान की तरह ह।ै बाबा कनहाल कसहं
गरुुदारा दोआबा में ह,ै एक ऐसा इलाका है
जहां से बडी सखंया यवुा पलायन करते हैं।
यहां एक ऐसा दृ् य भी दखेने को कमलता है
जो सामानय धाकम्षक चढ़ावे से अलग होता
ह।ै गरुुदारा जाने वाले रासते पर फलूों और
अगरबकतयों के बजाय छोट-ेछोटे कखलौना
हवाई जहाज कबकते हैं कजनकी कीमत 100
रुपये से लकेर 500 रुपये के बीच होती ह।ै
कवमान के ये छोट-ेछोटे मॉडल कवदिे जाने
के कलए वीजा की चाहत रखने वाले लोग
अथवा जो पहले ही वहां जा चकुे हैं वह
अकप्षत करते हैं।

मोगा के 22 वर्टीय दवेनदीप कसहं ने कहा,
'सरकार ने हमें पया्षपत मौके नहीं कदए हैं। यहां
तक कक गरुुदारे तक जाने वाली सडक भी
श्रदालओुं ने ही बनाई ह।ै हम यहां कवदिे
जाने के कलए पाथ्षना करने के कलए आते हैं।
मैं भी इसी मनोकामना के साथ आया हूं
कयोंकक मैं आईईएलटीएस की तयैारी कर
रहा हू।ं' गरुुदारा पबधं सकमकत के
अकधकाररयों का कहना है कक यहां रोजाना
हजारों लोग आते हैं। कई श्रदालु चढ़ावा के
कलए ये हवाई जहाज लकेर आते हैं।

हालाकंक, वे इस पथा को बढ़ावा नहीं दतेे हैं
मगर वे इसके कलए मना भी नहीं करते हैं।
इस इलाके में आईईएलटीएस के कलए
कोकचगं ससंथान और पवासन एवं वीजा
परामि्ष सवेाओं का एक बडा उदोग भी ह,ै
जो गरुुदारे के बाहर बसथत दकुानों पर लगे
बनैर-होकडडिंगस से सपषट होता ह।ै

गरुुदारा के बाहर लगे होकडडिंग जालधंर की
वासतकवक तसवीर की तलुना में काफी छोटे
हैं। जालधंर की रमा मडंी इन कोकचगं
ससंथानों और परामि्ष केंदों का गढ़ ह।ै हर
सपताहातं यहां पढ़ाई के कलए हजारों की
सखंया में छात आते हैं और हर महीने
औसतन 5 हजार रुपये का भगुतान करते
हैं। वीजा परामि्ष फम्ष में काम करने वाले
एक कम्षचारी का कहना है कक इनमें से
अकधकतर छात भसूवाकमयों के पररवारों और
बडे ककसान पररवारों से ताललकु रखते हैं,
जो बीते चार वर्षों से ककसानों के कवरोध
पदि्षन में उलझे हैं। उनहोंने कहा, 'इस मसले
पर लगातार खींचतान बनी रहने से इन
ककसानों और उनके बचचों ने यह तय ककया
है कक उनकी यवुा पीढ़ी अब खतेी नहीं

करगेी। कजनकी कमाई अकधक नहीं है
अथवा जो मधयम दज्जे के ककसान हैं वे
अपने बचचों को कवदिे भजेने के कलए
अपनी जमीन बचे रहे हैं या कफर कोई दसूरा
रासता तलाि रहे हैं।'

इस साल की िरुुआत में पजंाब ककृर
कव्वकवदालय के एक अधययन से पता
चलता है कक साल 1990 से लकेर कसतबंर
2022 तक राजय के गामीरों ने कवदिे जाने
के कलए 14,342 करोड रुपये का कज्ष
कलया और 5,639 करोड रुपये मलूय की
अपनी सपंकत बचेी। इसमें से 74 फीसदी
कपछले छह वर्षों के दौरान हआु ह।ै
आईईएलटीएस की तयैारी कर रहे एक छात
पत्षपाल ने कहा, 'यहां बसथकत गभंीर ह।ै आम
आदमी पाट्टी की सरकार दो साल पहले सता
में आई और उसने 30 हजार नौकररयां दनेे
का वादा ककया था। हमें नहीं पता अब उस
वादे का कया हआु। इस बीच, केंद सरकार
की योजनाएं बमबु्कल काम करती हैं। मैंने
अबगनवीर योजना के कलए आवदेन ककया
था, लकेकन वह भी नहीं हआु।'

अकधकतर लोग काम के बजाय अपनी
इचछा परूी करने के कलए भी कवदिे जाना
चाहते हैं। रमा मडंी के एक पकिकर ससंथान
में दसूरे वर्ष का एक छात, कजसने हाल ही
में अपना उपनाम बदलकर क्रिटॉन रख
कलया ह,ै कहता ह,ै 'मैं क्रिटने में रहने वाले
अपने चचरेे भाई की रील दखेता हूं और
अब मैं भी वहां जाना चाहता हू।ं मझुे कया
करना है यह तय नहीं, मगर मरेा लकय है कक
मैं वहां जाऊ।ं' यह भावना तलहर के
अकधकतर यवुाओं में ह।ै उनमें से अकधकतर
छातों ने 12वीं कका के बाद पढ़ाई नहीं की
ह,ै मगर वे भी कवदिे जाने वालों का
अनकुरर करना चाहते हैं। वे कवदिेी धरती
पर पावं रखने के कलए ककसी भी तरह का
जोकखम उठाना के कलए तयैार हैं।

मधय प्रदशे में 2024 का लोक सभा चनुाव
आपके नतेतृव में पहली राजनीततक जगं ह।ै
भाजपा ने 2019 के लोक सभा चनुाव में राजय
की 29 में से 28 सीट जीती थीं। इस बार
तकतनी सीट हातसल करने का लकय है और इस
लकय को पाने के तलए रणनीतत कया ह?ै
वर्ष 2014 में हमने राजय की 27 सीट जीती थीं और
2019 में एक सीट और बढ़ गई यानी हमने 28 सीट पर
परचम लहराया। इससे पता चलता है कक राजय में हमारी
जड़ें लगातार मजबतू हो रही हैं। इस बार तो हमने और
भी कडी महेनत की ह।ै परूा भरोसा है कक राजय में हम
कलीन सवीप करेंग।े हम मतदाताओं के समक राजय और
केंद दोनों सरकारों के काम रख रहे हैं। नौकरी, किका,
कौिल कवकास, भ्रषटाचार पर अकंिु और यहां तक कक
सपसे कमिन जसैी वैजाकनक उपलब्धयां हमारे खाते में
हैं। कपछले चनुाव में हमारी पकड से छटू गई सीट
कछदंवाडा में इस बार हमने जमीन से जडुा पतयािी उतारा
है और हम यह सदंिे दनेे में कामयाब हएु हैं कक पतयािी
का चयन हमारे कलए ककतना महतवपरू्ष ह।ै ककसी वयबकत
या उसके पररवार को ही एक सीट पर हमेिा काकबज
नहीं रहना चाकहए। कागंसे नतेा और राजय के पवू्ष
मखुयमतंी कमल नाथ कछदंवाडा से 9वीं बार चनुाव जीते
थ,े जबकक उनकी पतनी और बटेे ने एक-एक बार जीत
हाकसल की। अब विंवादी दौर नहीं ह।ै अब जनता कजसे

चनुगेी, वह जनपकतकनकध बनगेा। हमने इस धाररा को
तोड कदया ह।ै मतदाताओं ने भी इस सदंिे को खबू
अचछी तरह समझा और उस पर पकतककया दी ह।ै हम
उनके इस सहयोग की सराहना करते हैं।

प्रधानमतंी नरेंद्र मोदी ने इस चनुाव में '400 पार'
सीट जीतने का लकय तदया ह।ै कया भाजपा के
तलए इतनी सीटें पाना सभंव ह?ै
मधय पदिे के अलावा मैं दसूरे राजयों में भी पाट्टी के
पतयाकियों के कलए पचार कर रहा हंू। लोग पधानमतंी
मोदी और कपछले 10 वर्षों में भाजपा सरकार दारा ककए
गए कामों से बहुत खिु हैं। मझुे परूा भरोसा है कक हम
'400 पार' का लकय जरूर हाकसल कर लेंग।े

बीते साल तदसबंर में सता सभंालने के
बाद 2024 के लोक सभा चनुाव में
कामयाबी हातसल करने के तलए
आपकी कया रणनीतत रही?
मधय पदेि में आकथ्षक वृकद और जयादा से
जयादा नौकररयां पैदा करने के कलए हम इसके कवकवध
संसाधनों का उपयोग कर रहे हैं। हमारा लकय पमुख
रूप से कृकर, कवकनमा्षर किका एवं पौदोकगकी और
केतीय मजबूती के कलए उदोगों को बढ़ावा देना है।
इनमें संसाधन समृद इलाकों में खनन संबंधी उदोग

एवं घनी आबादी वाले केतों में नौकररयां देने वाले
उदोगों की सथापना करना भी िाकमल है। राष्ीय और
राजय सतर पर माल ढुलाई वयवसथा को सुदृढ़ करने के
कलए हम रेलवे और कवमानन जैसे केतों में आधारभूत
ढांचा बढ़ाने पर जोर दे रहे हैं। हमने एयर टैकसी, एयर
एमबुलेंस और कवकभनन केतों के कलए हेलीकॉपटर
सेवाओं की िुरुआत की। यही नहीं, हमने सथानीय
जनपकतकनकधयों के पसताव िाकमल करने के कलए बजट
में संिोधन कर कदया है ताकक वे अपने सतर पर भी
कवकास काय्षों पर अ
कधक धनराकि खच्ष

करने में सकम हो सकें। कदसंबर 2023 से 4,000
करोड रुपये के पसताव कवधायकों और सांसदों की ओर
से भेजे गए हैं। कवकास काय्षों में अफसरिाहों के साथ
सथानीय जनपकतकनकधयों की भागीदारी से राजय के
कवकास को गकत कमलेगी।

दशे के समक बरेोजगारी बहतु बडी चनुौती ह।ै
अकलेे मधय प्रदशे में 35 लाख यवुाओं के पास
नौकररयां नहीं हैं। लोगों को रोजगार के अवसर
महुयैा कराने के तलए आपकी सरकार की कया
रणनीतत ह?ै
हमारा राजय मुखयत: कृकर पधान हैं। हमारा जोर कृकर
और सेवा समेत सभी केतों में श्रम बल की भागीदारी
बढ़ाने पर है। ककसानों की आय बढ़ाने के कलए हमने
फसल कवकवधता के कवकलपों को अपनाया है। ककसानों
को सब्सडी, एमएसपी पर खरीद और बोनस जैसे
लाभ कदए जा रहे हैं। राजय में दूध उतपादन आय का
बहुत बडा सोत है। इसे बढ़ावा देने के कलए हम नई

योजना कवककसत कर रहे हैं। रोजगार के अवसर पैदा
करने के कलए हम सेवा और कवकनमा्षर जैसे केतों

पर जोर दे रहे हैं।
उदाहरर के कलए सटाट्टअप और उनके

इंकयूबेटर केंदों के कलए 100 करोड रुपये
आवंकटत ककए गए हैं। हमारी सरकार ने राजय के
किका ढांचे में सुधार की भी योजना बनाई है।

अब कौिल आधाररत वयावहाररक जान पर अ
कधक जोर कदया जाएगा, ताकक नौकरी पाने में
युवाओं को कदककत पेि न आए। मुझे पूरा भरोसा

है कक इस तरह की पहलें बेरोजगारी की समसया से
कनपटने में खासी मदद करेंगी।

तवत वर्ष 2023 में मधय प्रदशे का कज्ष भार बढ़
कर 3.3 लाख करोड पहुचं गया ह।ै राजय का
तवतीय घाटा कम करने और सतत आतथ्षक
तवकास को बढ़ावा दनेे के तलए आपकी कया
रणनीतत ह?ै
जहां तक सतत आकथ्षक कवकास की बात है तो
योजनाओं, नीकतयों और सधुारों को लागू करने की कदिा
में हम बहतु तजेी से आगे बढ़ रहे हैं। इसके अलावा
राजय के खच्षों पर न कवेल नजर बनाए हएु हैं बबलक
जहां जरूरी लग रहा ह,ै वहां इनमें कटौती भी कर रहे हैं।
उदाहरर के कलए हमने सवास्य किका और सवास्य
कवभाग को आपस में कमला कदया है ताकक असपतालों में
श्रम बल का सदपुयोग हो सक।े इसी तरह की ररनीकत
ककृर समते अनय कतेों में भी अपना रहे हैं। एक उदाहरर
खदान नीलामी का ले सकते हैं। हमारी सरकार के
िरुुआती तीन महीनों में ही मधय पदिे दिे में सबसे
जयादा खदानों की नीलामी के साथ इस मामले में नबंर
वन बन गया।

हाल ही में उजजनै में आयोतजत 'मधय प्रदशे में
तनवशे : कतेीय उदोग सममलेन' की बडी
उपलब्धयां कया रहीं? कया सरकार ऐसे और
भी आयोजन करने पर तवचार कर रही ह?ै
वबै्वक भागीदारी को दखेते हएु यह सममलेन बहतु ही
कामयाब रहा। इसमें लगभग 900 उदोगों की ओर से
एक लाख करोड रुपये के कनविे पसताव राजय को कमले
हैं। सरकार कतेीय एवं कजला सतर पर ऐसे और भी किखर
सममलेन आयोकजत करने की योजना पर काम कर रही
ह।ै राजय के आकथ्षक कवकास को गकत दनेे के कलए कजलों
का पररसीमन करने पर कवचार ककया जा रहा ह,ै जसैा
पकुलस थानों के कलए ककया गया था। ककसी कजले की
आबादी 20 लाख से अकधक हो गई है और ककसी-
ककसी की 5 लाख ही ह।ै राजय के 55 कजलों में से 30
की आबादी 10 लाख से कम ह।ै

भाजपा पहले से मजबूत, करेंगे कलीन सवीप: मोहन यादव
मध् प्रदरे में लगभग 300 रहैल्ां और रोड रो करने के बाद मखु्मंती मोहन ्ादव को भारती्
जनता पार्टी (भाजपा) ने दसूरे राज्ों में भी पार्टी के हलए प्रचार की हजममदेारी सौंपी ि।ै िाल िी में
उनिोंने पिले बुदंलेखडं और हिर हदलली में रलैी करने के बाद हनहतन कमुाि से हवसततृ बातचीत की।
उनिोंने किा हक भाजपा मध् प्रदरे में कलीन सवीप करने जा रिी िै और परूे दरे में प्रधानमतंी मोदी
दारा हदए गए '400 पार' के लक् को भी िाहसल करगेी। परे िै प्रमुख अंर:

सवाल जवाब

हरि्ाणा: महहलाओंका मुदा हावी जालंधर में सभी मुद्दों पर हावी है
युवाओं का ववदेश जाने का सपना

पजंाबके यवुा सरकारके वादे परूे नहीं
होनेऔर सकसानों के सवरोध पदश्शनसे
त्रसतआकरअब सवदशेजाने का मन
बना चकुे हैं

महिलाओं के मदु,े महिला पिलवानों के साथ दरु्व्यविार और हकसानों का प्रदरव्यन मखु् मदुे

बतंो कटाररया (भाजपा)
वरुणचौधरी (कागंसे)
गरुपीत ससहं (इनलेो)

** Such activity may be completed on or before the last date

# Subject to acceptance of the Discovered Price or offer of an Exit Price higher than the Discovered Price by the

promoter Acquirers

Note:

1. All dates are subject to change and depend on obtaining the requisite statutory and regulatory approvals, as may be

applicable. Changes to the proposed schedule, if any, will be notified to the Public Shareholders by way of corrigendum

in all the newspapers in which this Detailed Public Announcement appears.

22. STATUTORY AND OTHER REGULATORY APPROVALS

22.1 The Public Shareholders of the Company have accorded their consent by way of special resolution passed through

Postal Ballot on Thursday, February 08, 2024, i.e. the last date specified for e-voting. The results of the postal ballot

were declared on Friday, February 09, 2024 in respect of delisting of Equity Shares from the Stock Exchange, in

accordance with the Delisting Regulations and the same were intimated to the Stock Exchange.

22.2 BSE has given its in-principle approval for delisting of the Equity Shares vide its letter dated May 17, 2024.

22.3 If the shareholders who are not persons resident in India (including NRIs, OCBs and FIIs) had required any approvals

(including from the RBI, the FIPB or any other regulatory body) in respect of the Equity Shares held by them, they will

be required to submit such previous approvals, that they would have obtained forholding the Equity Shares, to tender

the Equity Shares held by them in this Delisting Offer, along with the other documents required to be tendered to accept

this Offer. In the event such approvals are not submitted, the Promoter Acquirers reserves the right to reject such

Equity Shares tendered in the Offer.

22.4 To the best of the Promoter Acquirer’s knowledge, as of the date of this DPA, there are no other statutory or regulatory

approvals required to acquire the Offer Shares and implement the Delisting Offer, other than as indicated above. If

any statutory or regulatory approvals become applicable, the acquisition of Offer Shares by the Promoter Acquirers

and the Delisting Offer will be subject to receipt of such statutory or regulatory approvals.

22.5 It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory or regulatory approvals), if any, prior to tendering the Offer Shares held by them in the

Delisting Offer, and the Promoter Acquirers shall take no responsibility for the same. The Public Shareholders should

attach a copy of any such approval to the Bid Form, wherever applicable. In the event such approvals are not

submitted, the Acquirers reserve the right to reject such Equity Shares tendered in the Offer.

22.6 The Promoter Acquirers reserves the right not to proceed with or withdraw the Delisting Offer in the event the

conditions mentioned in paragraph 14 (Minimum Acceptance and other condition for the Delisting Offer) of the DPA

are not fulfilled or if the approvals indicated above are not obtained or conditions which the Promoter considers in

their discretion to be onerous are imposed in respect of such approvals.

22.7 In the event that receipt of the requisite statutory and regulatory approvals are delayed, the Promoter Acquirers may,

with such permission as may be required, make changes to the proposed timetable or may delay the Delisting Offer

and any such change shall be intimated by the Promoter Acquirers by issuing an appropriate corrigendum in all the

newspapers where this DPA was published.

23. NOTE ON TAXATION

The tax considerations given hereunder in the Note are based on the current provisions of the tax laws of India and

the regulations thereunder, the judicial and the administrative interpretations thereof, which are subject to change or

modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such changes could

have different tax implications.

1. Under current Indian tax laws and regulations, capital gains arising from the sale of equity shares in an Indian

company are generally taxable in India. Any gain realized on the sale of listed equity shares on a stock exchange will

be subject to capital gains tax in India.

2. Capital gains arising from the sale of equity shares in an Indian company are generally taxable in India for both

category of shareholders i.e. resident shareholder as well as non - resident shareholder.

3. The present delisting offer will be carried out through domestic stock exchanges. Therefore, STT will be collected

by the stock exchanges and deducted from the amount of consideration payable to the shareholder.

4. Capital Gain arising on shares held for a period of twelve months or less prior to their tendering in the present delisting

offer will be treated as short term capital gain in the hands of the shareholder. Income Tax (excluding surcharge,

health and education cess) is payable @ 15% on this short term capital gain (refer 111A of Income Tax Act, 1961).

5. Capital Gain arising on shares held for more than twelve months prior to their tendering in the present delisting offer

will be treated as long term capital gain in the hands of the shareholder. Income Tax (excluding surcharge, health and

education cess) is payable @ 10% on the long term capital gain exceeding ‘1 lakh (refer section 112A and section

55 (2) (ac) of the Income Tax Act, 1961).

SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR THE TREATMENT THAT MAY BE GIVEN

BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IN THEIR CASE, AND THE APPROPRIATE COURSE

OF ACTION THAT THEY SHOULD TAKE. THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF,

ARE SUBJECT TO CHANGE OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE

OR JUDICIAL DECISIONS. ANY SUCHCHANGES COULDHAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS NOTE

ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPLETE

ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THE

IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS PRESCRIBED

UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT TAX LAWS. THE ACQUIRERS

NEITHER ACCEPTS NOR HOLDS ANY RESPONSIBILITY FOR ANY TAX LIABILITY ARISING TO ANY SHAREHOLDER

AS AREASON OF THIS DELISTING OFFER.

24. CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY

The Board of Directors of the Company has certified that:

a) there are no material deviations in utilization of the proceeds of the issues (as compared to the stated objects in such

issues) of securities made by the Company during the 5 (five) years immediately preceding the date of the Detailed

Public Announcement from the stated object of the issue.

b) all material information which is required to be disclosed under the provisions of the continuous listing requirements

under the relevant Equity Listing Agreement entered into between the Company and the Stock Exchanges or the

provisions of the Listing Regulations, as applicable from time to time have been disclosed to the Stock Exchanges,

as applicable;

c) the Company is in compliance with applicable provisions of securities law;

d) the Promoter Acquirers, Promoter Group or their related entities have not carried out any transaction to facilitate the

success of the Delisting Offer and are in compliance with the provisions of sub-regulation (5) of regulation 4 of

Delisting Regulations; and

e) the Delisting Offer is in the interest of the shareholders of the Company.

25. COMPANY SECRETARY AND COMPLIANCE OFFICER OF THE COMPANY

The details of Company Secretary and the Compliance Officer of the Company are as follow:

Name: Daya Bhalia Designation: Company Secretary & Compliance Officer

Email id: investors@shriyam.com Tel. No.: +91 22 46032806 / 46032807

In case the Public Shareholders have any queries concerning the non-receipt of credit or payment of offer Shares

or on delisting process and procedure, they may address the same to the Registrar to the Offer or Manager to the

Offer.

26. DOCUMENTS FOR INSPECTION

Copies of following documents will be available for inspection by the Public Shareholders at the registered office of

the Manager to the Offer (i.e. Saffron Capital Advisors Private Limited, 605, Center Point, 6th floor, J. B. Nagar, Andheri

Kurla Road Andheri (East), Mumbai - 400059, Maharashtra, India) on any working day (i.e. Monday to Friday and

not being a bank holiday in Mumbai) between 10.00 am to 5.00 pm up to the Bid Closing Date.

i. Initial Public Announcement dated December 15, 2023.

ii. Valuation Report dated January 03, 2024, received from Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/

06/2020/12959), for computing floor price (“Floor Price”).

iii. Board resolution of the Company dated January 03, 2024.

iv. Due diligence report and Share Capital Audit Report dated January 03, 2024, of Pooja Sawarkar & Associates, a Peer

Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 13431/2021.

v. Certified true copy of the resolution passed by the shareholders by way of postal ballot, results of which were

declared on February 08, 2024 along with Scrutinizer’s report.

vi. Copy of Escrow Agreement dated February 16, 2024, between the Promoter Acquirers, the Escrow Bank and

Manager to the Offer.

vii. Copy of the Bank Guarantee(s) received from the Escrow Bank, dated February 20, 2024 and April 16, 2024, and Copy

of the email received from the Escrow Bank, confirming receipt of the Escrow Amount in the Escrow Account on May

18, 2024.

viii. In-principle approval dated May 17, 2024 received from BSE.

ix. Copy of the recommendation published by the committee of independent directors of the Company in relation to the

Delisting Offer.

27. GENERAL DISCLAIMER

EVERY PERSON WHO DESIRES TO AVAIL OF THE OFFER MAY DO SO PURSUANT TO INDEPENDENT INQUIRY,

INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY CLAIM AGAINST THE PROMOTER ACQUIRERS, THE

MANAGER TO THE OFFER OR THE COMPANYWHATSOEVER BYREASONOF ANY LOSSWHICHMAY BE SUFFERED

BYSUCHPERSONCONSEQUENTTOOR INCONNECTIONWITHSUCHOFFERANDTENDEROFSECURITIES THROUGH

THE A BOOK-BUILDING PROCESS THROUGH ACQUISITION WINDOW FACILITY OR OTHERWISE WHETHER BY

REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR ANY OTHER REASONWHATSOEVER.

For further details please refer to the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form which will

be sent to the Public Shareholders who are the shareholders of the Company on the Specified Date.

This DPA is expected to be available on the website of Stock Exchange, i.e. www.bseindia.com. Public Shareholders

will also be able to download the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form from the websites

of the Stock Exchange.

Manager to the Offer

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

605, 6th floor, Centre Point, Andheri Kurla Road, J.B.

Nagar, Andheri (East) Mumbai - 400 059, Maharashtra,

India. Tel. No.:+91 22 4973 0394; Fax: N.A.

E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance id:

investorgrievance@saffronadvisor.com

Validity of Registration: Permanent

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM 000011211

Registrar to the Offer

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West),

Mumbai- 400 083

Tel:+91 810 811 4949; Fax:+91 22 49186060

E-mail:shardul.delisting@linkintime.co.in

Website: www.linkintime.co.in

Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058

Validity Period: Permanent Registration

On the Behalf of Promoter Acquirers

Sd/-

Pravin Mundhwa*

* Signed by Pravin Mundhwa, for and on behalf of the Promoter Acquirers, holding Specific Power of Attorney dated

17
th

November, 2023)

Place: Mumbai

Date: May 20, 2024

••••• energising ideas

SAFFRON

अबंाला ससंदी् कते्र

कलु मतदाता- 18,53,711
रतनलालकटाररया - 56.64फीसदी
कमुारी शलैजा - 30.67फीसदी

प्रत्ाशी 2019 के नतीजे



DETAILED PUBLIC ANNOUNCEMENT UNDER REGULATION 15 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (DELISTING OF EQUITY SHARES) REGULATIONS, 2021

FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

SHARDUL SECURITIES LIMITED
Corporate Identification Number (CIN): L50100MH1985PLC036937

Registered Office: G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021; Tel. No.: +91 22 46032806 / 22-46032807;

Email id: investors@shriyam.com; Website: www.shardulsecurities.com

This Detailed Public Announcement (“Detailed Public Announcement” or “DPA”) is being issued by Saffron Capital Advisors

Private Limited (“Manager” or “Manager to the Offer”) for and on behalf of the A To Z Broking Services LLP (“Promoter

Acquirer 1”), Rajesh Dinanath Chaturvedi (“Promoter Acquirer 2”), Gagan Dinanath Chaturvedi (“Promoter Acquirer 3”),

and Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”) (Hereinafter ‘Promoter Acquirer 1’, ‘Promoter Acquirer 2’, ‘Promoter

Acquirer 3’, and ‘Promoter Acquirer 4’ Collectively Referred to as “Promoter Acquirers”) to the Public Shareholders of

Shardul Securities Limited (i.e. shareholders other than the Promoter and the Promoter Group) as defined under Regulation

2(1)(t) of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting Regulations”)

and hereinafter referred to as “Public Shareholders”.

1. BACKGROUND OF THE DELISTING OFFER

1.1 Shardul Securities Limited (“Company”) had received an Initial Public Announcement dated December 15, 2023

(“IPA”) by Saffron Capital Advisors Private Limited (“Manager to the Offer”) for and on behalf of Promoter Acquirers,

wherein the Promoter Acquirers had expressed their intention to (a) acquire all the Equity Shares that are held by

Public Shareholders, either individually or together with other members of the promoter group, as the case may be;

and (b) consequently voluntarily delist the Equity Shares from BSE limited (“BSE” or “Stock Exchange”) (the only

stock exchange where the Equity Shares of the Company are presently listed), by making a delisting offer in

accordance with the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (“Delisting

Regulations”) (the “Delisting Proposal”). The Company intimated the receipt of IPA to the Stock Exchange on December

15, 2023.

1.2 As on date of this DPA, the Promoter Acquirers holds 85,60,038 Equity Shares representing 48.92% and Promoter

Group holds 45,35,769 Equity Shares representing 25.92% of the paid-up Equity Share capital of the Company and

the Public Shareholders hold 44,02,626 Equity Shares representing 25.16% of the paid-up Equity Share capital

of the Company. The Promoter Acquirers will acquire all Equity Shares held by Public Shareholders i.e., 44,02,626

Equity Shares (“Offer Shares”) accepted in the Delisting Offer pursuant to successful completion of the Delisting Offer

in terms of the Delisting Regulations.

1.3 Upon receipt of the IPA, Pooja Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262,

CP No. 15085, PR No. 1343/2021, a Peer Reviewed firm (“Peer Reviewed Firm”) was appointed by Board of Directors

of the Company (“Board”) to carry out due diligence in accordance with the Regulation 10(2) and other applicable

provisions of the Delisting Regulations and the same was notified to the Stock Exchange on December 19, 2023.

1.4 The Company had informed the Stock Exchange on December 29, 2023, that a meeting of the Board is to be held on

January 03, 2024, to inter-alia consider and approve the proposed Delisting Offer and other matters incidental thereto

as required in terms of the Delisting Regulations, including seeking shareholders’ approval, as may be required.

1.5 The Company has received a letter dated January 03, 2024 from the Promoter Acquirers informing about the Floor

price of `  150.15/- (Rupees One Hundred Fifty and Fifteen Paise only) per Equity Shares (“Floor price”) determined

in accordance with Regulation 8 (2) of the Securities and Exchange Board of India (Substantial Acquisition of Shares

and Takeovers) Regulations, 2011 (“SEBI (SAST) Regulations”) read with Regulation 20 (2) of the Delisting Regulations,

as amended, along with a report issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/2020/

12959). Further the Promoter Acquirers has indicated and declared the Indicative Price as `  155/- (Rupees One

Hundred Fifty Five only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

1.6 The Board, in its meeting held on January 03, 2024, inter-alia, approved the following:

a. The Board took on record the Due Diligence Report dated January 03, 2024 (“DD Report”) submitted by Pooja

Sawarkar & Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021,

in terms of Regulation 10(3) of Delisting Regulations.

b. Further, the Reconciliation of Share Capital Audit Report dated January 03, 2024 submitted by Pooja Sawarkar &

Associates, a Peer Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 1343/2021, a Peer

Reviewed firm “Peer Reviewed Company Secretary”, in accordance with Regulation 76 of the Securities and

Exchange Board of India (Depositories and Participants) Regulations, 2018 read with Regulation 12(2) of the Delisting

Regulations, in respect to the Equity Shares proposed to be delisted, covering a period of 6 (six) months prior to the

date of the Board Meeting, was considered and taken on record by the Board.

c. The Board took on record the letter dated January 03, 2024, received from the Promoter Acquirers accompanied by

a valuation report dated January 03, 2024 issued by Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/06/

2020/12959), informing the Company that the Floor Price of the Delisting Offer is `  150.15/- (Rupees One Hundred

Fifty and Fifteen Paise only) per Equity Share (“Floor price”), which is determined in accordance with Regulation 8

of the SEBI (SAST) Regulations read with Regulation 20(2) of the Delisting Regulations. Further the Promoter

Acquirers has indicated and declared the Indicative Price as ̀   155/- (Rupees One Hundred Fifty Five only) per Equity

Shares for the purpose of Delisting Offer (“Indicative Price”).

d. The Delisting Proposal was approved by the Board of Directors, in accordance with Regulation 10(1) of the Delisting

Regulations, after discussing and considering various factors of the Due Diligence Report and the information

available with the Company.

e. The Board in accordance with Regulation 10(4) of the Delisting Regulations, based on the information available with

the Company and after taking on record the Due Diligence Report,  certified that: (i) the Company is in compliance

with the applicable provisions of securities laws; (ii) The Promoter Acquirers and its related entities are in compliance

with the applicable provisions of securities laws in terms of the report including compliance with sub-regulation (5)

of Regulation 4 of the Delisting Regulations; and (iii) the Delisting Proposal is in the interest of the public shareholders.

f. The Board accorded its approval to seek necessary approval from the Shareholders of the Company by way of a

special resolution through Postal Ballot Process, for the Delisting proposal, in accordance with Regulation 11 of the

Delisting Regulations.

g. The Board approved the Notice of Postal Ballot and matters incidental thereto including appointment of D Maurya &

Associates, Company Secretary in practice (Membership No ACS – 22005 /COP - 9594), as Scrutinizer for conducting

the E-voting/Postal Ballot process in a fair and transparent manner.

h. The Board discussed and approved the Notice of Postal Ballot.

i. The Board authorized Daya Bhalia, Company Secretary and Director of the company (“Authorised Representative”)

jointly and/or severally to finalize, sign, approve and issue all documents in relation to the resolution sought to be

passed by the postal ballot, including but not limited to the explanatory statement and form.

j. The Board appointed Link Intime India Private Limited (“LIIPL”) to provide services of e-voting to the shareholders

in respect of resolutions mentioned in postal ballot notice.

k. The Board fixed Cut-off date i.e. Friday, January 05, 2024 to determine the shareholders who will be sent notice of

postal ballot and explanatory statement thereto to seek approval of shareholders.

The outcome of the Board meeting was submitted to the Stock Exchange on the same day i.e., January 03, 2024.

1.7 The despatch of the Notice of Postal Ballot dated January 03, 2024, for seeking approval of the shareholders, through

Postal Ballot process by way of remote e-Voting for the Delisting Offer, as required under the Delisting Regulations

and the Companies Act, 2013 and the Rules made thereunder, was completed on January 08, 2024.

1.8 The Public Shareholders of the Company have passed the special resolution through postal ballot on Thursday,

February 08, 2024, i.e. the last date specified for e-voting, approving the delisting offer in accordance with Regulation

11(4) of the Delisting Regulations. The Company has declared the result of postal ballot to Stock Exchange on Friday,

February 09, 2024. The votes cast by the Public Shareholders in favour of the Delisting Proposal were 9,96,256 votes

which is more than twice the number of votes cast by the Public Shareholders against the Delisting Offer, being 12,977

votes, therefore the special resolution as set out in the Notice of Postal Ballot has been passed with requisite majority

as per provisions under Regulation 11(4) of the Delisting Regulations.

1.9 Thereafter, the Company has submitted the application with BSE on Monday, February 26, 2024 for in-principle

approval in relation to the Delisting Offer. BSE has issued its in-principle approval to this Delisting Offer subject to

compliance with the Delisting Regulations, vide its letter dated May 17, 2024.

1.10 The Detailed Public Announcement (“DPA”) is being published in the following newspapers as required under

Regulation 15 (1) of the Delisting Regulations:

Newspaper Language Editions

Business Standard English All Editions

Business Standard Hindi All Editions

Mumbai Lakshadeep Marathi Mumbai Edition

1.11 Any changes, modifications or amendments to this DPA shall be notified by issuing a corrigendum in all the

aforementioned newspapers.

1.12 The Promoter Acquirers reserves the right to withdraw the Delisting Offer in certain cases as set out in paragraph

14 (Minimum Acceptance and other conditions for the Delisting Offer) of this DPA.

1.13 The Promoter Acquirers and the other members of Promoter Group undertakes not to sell Equity Shares of the

Company till the completion of the Delisting Process.

1.14 As per Regulation 28 of the Delisting Regulations, the Board of Directors of the Company is required to constitute a

committee of Independent Directors to provide its written reasoned recommendations on the Delisting Offer and such

recommendation along with the details of the voting pattern shall be published at least 2 (two) working days before

the commencement of the Bid Period as set out in paragraph 16 (Dates of Opening and Closing of Bid Period) in the

same newspapers where this DPA has been published.

1.15 The Delisting Offer is subject to the acceptance of the Discovered Price, determined in accordance with the Delisting

Regulations, by the Promoter Acquirers. The Promoter Acquirers may also, at their absolute discretion, propose:

(a) a price higher than the Discovered Price for the purposes of the Delisting Offer; or (b) a price which is lower than

the Discovered Price but not less than the book value of the Company as certified by the Manager to the Offer (defined

below) in terms of Regulation 22 of the Delisting Regulations (“Counter offer Price”). The “Exit Price” shall be: (i) the

Discovered Price, if accepted by the Promoter Acquirers; or (ii) a price higher than the Discovered Price, if offered

by the Promoter Acquirers at its absolute discretion; or (iii) the Counter Offer Price offered by the Promoter Acquirers

at its discretion which, pursuant to acceptance and/or rejection by the Public Shareholders, results in the cumulative

shareholding of the Promoter Acquirers, along with the other members of promoter group of the Company reaching

90% (ninety percent) of the total issued share capital of the Company.

2. NECESSITY AND OBJECTIVE OF THE DELISTING OFFER

In terms of Regulation 8(3)(a) of the Delisting Regulations, the rationale for the Delisting Proposal is as follows:

a) The main objective of the Delisting Proposal is to obtain full ownership of the Company by the Promoter & Promoter

Group which will in turn provide increased financial flexibility to support the Company’s business and financial

needs, including but not limited to exploring new financing structures including financial support from the Promoter

Group;

b) The Delisting Proposal will help in cost savings and allow the management to dedicate more time and focus on the

Company’s business as reduction in time and requirement of resources dedicated to listing compliances and;

c) The Delisting Proposal will provide the Public Shareholders of the company an opportunity to realize immediate and

certain value for their Equity Shares at a time of elevated market volatility.

3. BACKGROUND OF THE PROMOTER ACQUIRERS

A TO Z BROKING SERVICES LLP (PROMOTER ACQUIRER 1)

i. The Acquirer 1 was incorporated in the name of Gagan Shares and Securities Private Limited vide cer tificate

of incorporation dated on October 4, 1993 issued by Registrar of Companies, Gujrat Dadra & Nagar Haveli,

Gujarat. Fur ther, the Acquirer 1 has changed its name to A to Z Broking Services Private Limited vide Fresh

Certificate of Incorporation consequences of change of name dated March 21, 2000 issued by Registrar of

Companies, Gujarat Dadra & Nagar Haveli, Gujarat. Fur ther, the Acquirer 1 conver ted from Private Limited

Company to Limited Liability Par tnership (LLP) on March 23, 2016 in the name of A to Z Broking Services LLP

pursuant to the provisions of the Limited Liability Partnership Act, 2008 and rules made thereunder, vide certificate

of registration on conversion dated March 23, 2016 issued by Registrar of Companies, Mumbai, Maharashtra.

The LLPIN of the Acquirer 1 is AAG-0422.

ii. The Registered office of the Promoter Acquirer 1 is situated at 913, Floor 9, Plot No 212, Tulsiani Chambers, Free

Press Journal Marg, Nariman Point, Mumbai- 400021.

iii. The Promoter Acquirer 1 is primarily engaged in the business of Investment activities.

iv. As on date of this DPA, the total contribution in the Promoter Acquirer 1 is `  4,50,00,000 (Rupees Four Crore Fifty

Lakh only).

v. The Promoter Acquirer 1 is Limited Liability Partnership, and its shares are not listed on any stock Exchanges in India

or outside India.

vi. The Designated Partners of the Promoter Acquirer 1 as on date of this DPA is as under:

Sr. Name Designation Date of DIN/DPIN Capital Contribution

No Appointment

(in  ̀) %

1 Sanjeev Lalji Chaturvedi Designated Partner 20/07/2020 00030002 1,000 0.002%

2 Pravin Narsinh Mundhwa Designated Partner 01/08/2023 09512221 1,000 0.002%

Total 2,000 0.004%

(Source: www.mca.gov.in and LLP Agreement dated 30th March, 2016 entered between partners and Supplementary

Agreement dated 30
th

 September 2016, 20
th

 July, 2020, 4
th

 August, 2021 and 22
nd

 August, 2023.)

vii. As on the date of this DPA, the Promoter Acquirer 1 holds 21,18,400 Equity Shares representing 12.11% of the paid-

up Equity Share Capital of the Company.

viii. Key Financial Information of the Promoter Acquirer 1:

(in Rupees)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

Total Income 3,56,18,941 1,65,07,394 64,74,20,502

Profit/(Loss) Before Tax 3,40,69,154 1,46,19,738 63,23,58,538

Profit/(Loss) After Tax 2,81,68,775 1,23,26,438 59,01,06,208

Other ComprehensiveIncome NIL NIL NIL

Total Comprehensive Income NIL NIL NIL

Total Paid up Share Capital NIL NIL NIL

Reserves and Surplus NIL NIL NIL

Net worth/Total Equity NIL NIL NIL

Total Liabilities 49,42,59,415 46,75,55,034 27,48,04,664

Total Liabilities and Equity 49,42,59,415 46,75,55,034 27,48,04,664

Total Assets 49,42,59,415 46,75,55,034 27,48,04,664

ix. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirer 1 and members of the Promoter Group

of the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

x. Neither the Promoter Acquirer 1 and its partners nor any members of the Promoter Group have been prohibited by

the Securities and Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under

Section 11B of the SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

xi. The Promoter Acquirer 1 and its partners have not been declared as (i) wilful defaulter by any bank or financial

institution or consortium thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic

Offenders Act, 2018.

xii. The Promoter Acquirer 1 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

xiii. The Promoter Acquirer 1 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Rajesh Dinanath Chaturvedi (“PROMOTER ACQUIRER 2”)

i. The Promoter Acquirer 2 aged 57 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 272/273, Tahnee

Heights, 66, Nepeansea Road, Near Priyadarshini Park, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant,

A.I.C.W.A., and MBA (University of Manchester). He is a MBA (Victoria university of Manchester) and is a Practising

Chartered Accountant with specialisation in taxation and acquisition.

ii. As on the date of this DPA, the Promoter Acquirer 2 holds 26,05,586 Equity Shares representing 14.89% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 2 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 2 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 2 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 2 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Gagan Dinanath Chaturvedi (“PROMOTER ACQUIRER 3”)

i. The Promoter Acquirer 3 aged 55 years, s/o Dinanath Chaugani Chaturvedi is presently residing at 271, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Chartered Accountant, I.C.W.A.

and MBA (University of Massachusetts). He is a Practising Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 3 holds 28,36,185 Equity Shares representing 16.21% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 3 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 3 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 3 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 3 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

Brijesh Devesh Chaturvedi (“Promoter Acquirer 4”)

i. The Promoter Acquirer 4 aged 29 years, s/o Devesh Dinanath Chaturvedi is presently residing at 274-D, Tahnee

Heights, 66, Nepeansea Road, Near Petit Hall, Malabar Hill, Mumbai- 400006. He is a Bachelor of Commerce

(B.Com) and a Chartered Accountant.

ii. As on the date of this DPA, the Promoter Acquirer 4 holds 9,99,867 Equity Shares representing 5.71% of the paid-

up Equity Share Capital of the Company.

iii. No individual or entity belonging to the Promoter and Promoter Group and their related entities have sold any Equity

Shares of the Company during the 6 (six) months preceding the date of the Board meeting (i.e., January 03, 2024)

wherein the Delisting Offer was approved. Further, the Promoter Acquirers and members of the Promoter Group of

the Company have undertaken not to sell Equity Shares of the Company until the earlier of (i) completion of the

delisting offer in accordance with Delisting Regulations; or (ii) failure of the delisting offer in accordance with the

Delisting Regulations.

iv. Neither the Promoter Acquirer 4 nor any members of the Promoter Group have been prohibited by the Securities and

Exchange Board of India (“SEBI”) from dealing in securities, in terms of directions issued under Section 11B of the

SEBI Act, 1992 (“SEBI Act”) or any other regulations made under the SEBI Act.

v. The Promoter Acquirer 4 have not been declared as (i) wilful defaulter by any bank or financial institution or consortium

thereof, or (ii) fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

vi. The Promoter Acquirer 4 hereby invites all the Public Shareholders of the Company to bid in accordance with the

reverse book building process of the Stock Exchange and on the terms and subject to the conditions set out herein,

all of their Equity Shares of the Company.

vii. The Promoter Acquirer 4 has, as detailed in Paragraph 20 (Details of Escrow Account) of this DPA, made available

all the requisite funds necessary to fulfil the obligations of the Promoter Acquirers under the Delisting Proposal.

4. BACKGROUND OF THE COMPANY

4.1 Shardul Securities Limited (“Company”) was originally incorporated as ‘Spotlight Trade & Finance Limited’ on July

23, 1985, as a public limited company under the Companies Act, 1956 with the Registrar of Companies, Mumbai,

Maharashtra and consequently a certificate of incorporation dated July 23, 1985, was issued to the Company.

Subsequently, the name of the Company was changed to ‘Shriyam Securities & Finance Limited’ and a fresh cer tificate

of incorporation dated May 14, 1993 was issued by Registrar of Companies, Mumbai, Maharashtra. Subsequently,

the name of the Company was changed to ‘Shardul Securities Limited’ and a fresh certificate of incorporation dated

January 09, 2003 was issued by Registrar of Companies, Mumbai, Maharashtra. The Corporate Identity Number of

the Company is L50100MH1985PLC036937. The Equity Shares of the Company got listed on BSE in the year 1986.

4.2 The Registered Office of the Company is situated at G-12, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400021,

Maharashtra, India.

4.3 The Company is registered with the RBI as Non- Banking Financial Company and is mainly engaged in the business

of Investment & Finance Activities in India.

4.4 As on the date of this DPA, the Company has no outstanding preference shares, partly paid-up equity shares,

convertible instruments, stock options or any other instruments that may result in issuance of equity shares by the

Company. Further as on date, none of the Equity Shares held by the Public Shareholders are subject to any lock-in

requirements.

4.5 The Equity Shares of the Company are currently listed only on the BSE with Scrip Code 512393. The ISIN of Equity

Shares of the Company is INE037B01012.

4.6 The Authorized Equity Share Capital of the Company is ̀   1,00,00,00,000/- (Rupees One Hundred Crores only) divided

into 10,00,00,000 (Ten Crore) Equity Shares having face value of `  10/- each. The issued, subscribed and paid-up

Equity Share Capital of the Company is `  17,49,84,330 (Rupees Seventeen Crore Forty Nine Lakh Eighty Four

Thousand Three Hundred Thirty only) comprising 1,74,98,433 (One Crore Seventy Four Lakh Ninety Eight Thousand

Four Hundred Thirty Three) Equity Shares having face value of `  10/- each.

4.7 The shareholding pattern of the Equity share of the Company, as on date of this DPA is as under:

Sr. No. Category No. of Equity Shares held % of total Equity Shares Capital

1. Promoters 1,30,95,807 74.84%

2. Public 44,02,626 25.16%

Total 1,74,98,433 100.00%

4.8 Aggregate shareholding of the Promoter and Promoter Group of the Company as on the date of this DPA is as under:

Sr.No Name of Person No. of Equity Shares Held % of total Equity Shares Capital

1 Gagan Dinanath Chaturvedi 28,36,185 16.21

2 Rajesh D Chaturvedi 26,05,586 14.89

3 A To Z Broking Services LLP 21,18,400 12.11

4 Devesh D Chaturvedi 19,02,419 10.87

5 Brijesh D Chaturvedi 9,99,867 5.71

6 Shriyam Commodities Intermediary LLP 9,32,000 5.33

7 Pradeep Sandeep Corporate Advisors LLP 4,75,000 2.71

8 Dinanath Chaturvedi 3,50,450 2.00

9 Babita D Chaturvedi 1,69,600 0.97

10 Shruti Gagan Chaturvedi 1,36,000 0.78

11 Varsha R Chaturvedi 1,36,000 0.78

12 Raghav R Chaturvedi 1,31,100 0.75

13 Ramya Rajesh Chaturvedi 1,27,500 0.73

14 Mohini G Chaturvedi 99,700 0.57

15 Rajesh Dinanath 75,700 0.43

16 Kamvan Construction Private Limited 300 0.00

Total 1,30,95,807 74.84%

4.9 The Board of Directors of the Company as on date of this DPA is as follows:

Sr. Name Designation as on date of DPA DIN Date of Initial No. of Equity

No. Appointment Shares held

1 Ramamoorthy Sundaresan Executive Director, Chairperson 00029840 16-09-1998 Nil

2 Yogendra Chaturvedi Executive Director 00013613 05-02-2016 200

3 Daya Bhalia Executive Director 07049483 14-11-2017 Nil

4 Charul Abuwala Non-Executive-Independent Director 00071142 31-03-2005 Nil

5 Lalit Shah Non-Executive-Independent Director 08473788 06-06-2019 Nil

6 Devesh Vasavada Non-Executive-Independent Director 00273128 05-02-2016 Nil
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4.10 Key Financial Information of the Company:

The key financial information of the Company based on the  Consolidated audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(`  in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 664.16 1,550.73 2,367.97

Profit/(Loss) Before Tax 286.06 1,244.54 2,072.58

Profit/(Loss) After Tax 220.71 962.99 1,554.62

Other Comprehensive Income/(Loss) (3,279.58) 7,811.15 11,747.14

Total Comprehensive Income/(Loss) (3,058.87) 8,774.14 13,301.76

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 42,818.96 45,877.83 37,103.69

Net worth/Total Equity 44,568.80 47,627.67 38,853.53

Total Liabilities 2512.70 4856.80 2371.80

Total Liabilities and Equity 47,081.50 52,484.47 41,225.33

Total Assets 47,081.50 52,484.47 41,225.33

The key financial information of the Company based on the  Standalone audited financial statements for the financial

years ended on March 31, 2023, March 31, 2022, and March 31, 2021 is as follows:

(`  in Lakhs)

Particulars For the year ended For the year ended For the year ended

March 31, 2023 March 31, 2022 March 31, 2021

(Audited) (Audited) (Audited)

Total Income 349.09 1,151.53 1,975.10

Profit/(Loss) Before Tax 179.57 1,012.82 1,827.13

Profit/(Loss) After Tax 120.16 785.77 1,376.75

Other Comprehensive Income (2,695.95) 6,748.51 8,936.93

Total Comprehensive Income (2,575.79) 7,534.28 10,313.68

Paid up Share Capital 1,749.84 1,749.84 1,749.84

Reserves and Surplus 34,437.17 37,012.96 29,478.68

Net worth/Total Equity 36,187.01 38,762.80 31,228.52

Total Liabilities 2,163.26 2,534.87 1,699.01

Total Liabilities and Equity 38,350.27 41,297.67 32,927.53

Total Assets 38,350.27 41,297.67 32,927.53

5. PRESENT CAPITAL STRUCTURE & SHARHOLDING PATTERN OF THE COMPANY

5.1 The Capital Structure of the Company as on the date of this DPA is as follows:

Paid-up Shares of the Company No. of Equity Shares % of Share Capital

Fully Paid-up Equity Shares of `  10/- each 1,74,98,433 100.00%

Partly Paid-up Equity Shares Nil NA*

Total Paid-up Equity Shares of `  10/- each 1,74,98,433 100.00%

Total Voting Rights in the Company 1,74,98,433 100.00%

*NA – Not Applicable

5.2 The shareholding pattern of the Equity Share Capital of the Company as on 10th May 2024, as follows:

Particulars No. of Equity Shares % of Share Capital

Promoter & Promoter Group (A) 13095807 74.86

Public Shareholders (B) 4402626 26.16

Other Financial Institutions - -

Resident Individuals 2001883 11.44

Non-Resident Indians 9432 0.05

Body Corporate 1872684 10.70

HUF 45335 0.26

Investor Education And Protection Fund 473092 2.70

Escrow Account 200 0

Grand Total (A+B) 174,98,433 100

6. LIKELY POST-DELISTING EQUITY SHARE CAPITAL STRUCTURE & SHAREHOLDING OF THE COMPANY

The most likely post-delisting shareholding assuming that all the Equity Shares outstanding with the Public Shareholders

are acquired pursuant to a successful completion of the Delisting Offer in terms of the Delisting Regulations shall be

as follows:

Particulars No. of Equity Shares % of fully paid-up Share Capital of the Company*

Promoter & Promoter Group 1,74,98,433 100.00%

Public Nil Nil

Total 1,74,98,433 100.00%

*Assuming full tender of Equity Shares by all Public Shareholders.

7. STOCK EXCHANGE FROM WHICH THE EQUITY SHARES ARE SOUGHT TO BE DELISTED

7.1 The Equity Shares of the Company are currently listed and traded only on BSE. As on the reference date, the Equity

Shares of the Company are infrequently traded in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

7.2 The Promoter Acquirers are seeking to delist the Equity Shares of the Company from BSE and “in-principle” approval

for delisting was obtained from BSE on May 17, 2024.

7.3 No application for listing shall be made in respect of the Equity Shares which have been delisted pursuant to this

Offer for a period of 3 (three) years from the date of delisting.

7.4 Any application for listing made in future by the Company in respect of delisted Equity Shares shall be deemed to be

an application for fresh listing of such Equity Shares and shall be subject to provisions of the then prevailing regulations

relating to listing of Equity Shares of unlisted companies.

7.5 The Promoter Acquirers proposes to acquire the Offer Shares, pursuant to a reverse book building process through

an acquisition window facility, i.e., separate acquisition window in form of web-based bidding platform provided by

BSE, in accordance with the stock exchange mechanism i.e. “Acquisition Window Facility” or “Offer to Buy (OTB)”,

conducted in accordance with the terms of the Delisting Regulations and the SEBI Circulars (defined below).

8. MANAGER TO THE OFFER

The Promoter Acquirers has appointed Saffron Capital Advisors Private Limited as “Manager to the Offer”:

Saffron Capital Advisors Private Limited

Address: 605, Center Point, 6th floor, J. B. Nagar, Andheri Kurla Road, Andheri (East), Mumbai - 400059, Maharashtra,

India. Tel. No.: +91 22 4973 0394; Fax No.: N.A. E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com  Investor grievance id: investorgrievance@saffronadvisor.com

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM000011211   Validity of Registration: Permanent

9. REGISTRAR TO THE OFFER

The Promoter Acquirers has appointed Link Intime India Private Limited as “Registrar to the Offer”:

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West), Mumbai 400083 Tel: +91 810 811 4949; Fax: +91 22 49186060

E mail: shardul.delisting@linkintime.co.in Website: www.linkintime.co.in Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058 Validity Period: Permanent Registration

10. DETAILS OF BUYING BROKER

The Promoter Acquirers have appointed Prabhudas Lilladher Private Limited as “Buying Broker” for this Delisting

Offer:

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai- 400018; Contact Person: Vijay Shah;

Tel. No.: +91 22 66322282;  E-mail id: vijayshah@plindia.com;  Website: www.plindia.com

Investor Grievance id: grievance-br@plindia.com  SEBI Registration Number: INZ000196637

11. INFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY

11.1 As mentioned in paragraph 7.1, as on Reference Date, the Equity Shares of the Company are infrequently traded on

the BSE in terms of the Regulation 2(1)(j) of the SEBI (SAST) Regulations.

11.2 The high, low and average market prices of the Equity Shares for the preceding 3 (three) financial years and the

monthly high, low and average market prices for the 6 (six) months preceding the date of this DPA and the

corresponding volumes on the Stock Exchange is as follows:

BSE

Preceding 3 financial years

FY 2023-24 248.20 20-Feb-2024 7,678 87.25 14-Jul-2023 400 129.43 7,70,000

FY 2022-23 110.10 02-Dec-2022   4,088** 84.00 16-May-2022 263 97.14 2,27,771

FY 2021-22 126.45 11-Nov-2021 19,754 47.00 12-Apr-2021 300 78.92 4,08,629

Preceding 6 months

Apr-24 216.95 08-Apr-24 3,612 172.00 01-Apr-24 3,530 195.52 32,223

Mar-24 237.8 04-Mar-24 6,947 170.45 28-Mar-24 9,606 202.11 58,539

Feb-24 248.2 20-Feb-24 7,678 154.2 01-Feb-24 3,959 215.58 295,029

Jan-24 170 03-Jan-24 6,377 149.2 31-Jan-24 8,831 159.09 111,512

Dec-23 173.95 22-Dec-23 4,234 143.15 12-Dec-23 3,432 155.14 66,702

Nov-23 158.35 21-Nov-23 4,908 104.7 02-Nov-23 1,587 128.31 131,039

(Source: www.bseindia.com)

# Arithmetic average of Closing prices of all trading days during the said period

*There is no change in the prices of the shares traded in that respective month accordingly the day with the highest and

lowest traded shares is considered.

**Considered Date with Highest traded shares.

12. DETERMINATION OF THE FLOOR PRICE

12.1 The Promoter Acquirers proposes to acquire the Equity Shares from the Public Shareholders pursuant to a reverse

book–building process established in terms of Schedule II of the Delisting Regulations.

12.2 The Equity Shares of the Company are currently listed and traded only on BSE. The scrip code and the security ID

of the Company are 512393 and SHARDUL respectively.

12.3 The annualized trading turnover based on the trading volume of the Equity Shares at BSE during the period from

January 01, 2023 to December 31, 2023 i.e. 12 (twelve) calendar months preceding the calendar month of the

Reference Date (defined below) is as under:

Stock Exchange Total Traded Volumes Annualized trading turnover (%)

from January 01, 2023 to (as a percentage of the total number

December 31, 2023 of shares outstanding)

BSE 3,51,798 2.01

Source:www.bseindia.com

12.4 As mentioned in the paragraph 7.1 of this DPA, the Equity Shares of the Company are infrequently traded on BSE in

terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations.
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12.5 As per Regulation 20(3) of the Delisting Regulations, the reference date for computing the floor price would be the

date on which the recognized stock exchange was notified of the board meeting in which the delisting proposal was

considered and approved, i.e., January 03, 2024 (“Reference Date”).

12.6 Regulation 20(2) of the Delisting Regulations provides that the floor price shall be determined in terms of Regulation

8 of the SEBI (SAST) Regulations. Hence in terms of Regulation 8 of the SEBI (SAST) Regulations, the Floor Price

shall be the higher of the following:

Sr. Particulars Price Per

No. Share (  ̀)

i. The highest negotiated price per Equity Share of the Company for any acquisition under the

agreement attracting the obligation to make a public announcement of an open offer

ii. The volume weighted average price paid or payable for acquisitions, whether by the Promoter

or by any person acting in concert with him, during the fifty-two weeks immediately

preceding the Reference date

iii. The highest price paid or payable for any acquisition, whether by the Promoter or by any

person acting in concert with him, during the twenty six weeks immediately preceding the

Reference Date

iv. The volume-weighted average market price of such Equity Shares for a period of sixty

trading days immediately preceding the Reference Date, as traded on the stock exchange

where the maximum volume of trading in the Equity Shares of the Company are recorded

during such period

v. where the shares are not frequently traded, the price determined by the promoter acquirers

and the manager to the offer taking into account valuation parameters including, book value,

comparable trading multiples, and such other parameters as are customary for valuation

of shares of such companies; and

vi. The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST) Regulations,

if applicable

#

Kalyanam Bhaskar, Registered Valuer (“IBBI Registration No. IBBI/RV/06/2020/12959) has vide his valuation

report dated January 03, 2024 certified the fair value of Equity Shares of the Company i.e. ̀   150.15/- per equity share.

12.7 The Company on January 03, 2024, received a letter from Promoter Acquirers accompanied by the valuation report

dated January 03, 2024, issued by Kalyanam Bhaskar, Registered Valuer cer tifying the Floor Price for the Delisting

Offer to be  ̀ 150.15/- (Rupees One Hundred Fifty and Fifteen paise only) per Equity Share (“Floor Price”). Further

the Promoter Acquirers has indicated and declared the indicative price as  ̀ 155/- (Rupees One Hundred Fifty Five

only) per Equity Shares for the purpose of Delisting Offer (“Indicative Price”).

13. DETERMINATION OF THE DISCOVERED PRICE AND EXIT PRICE

13.1 The Promoter Acquirers proposes to acquire the Offer Shares pursuant to a reverse book-building process through

acquisition window facility, i.e. separate acquisition window in form of web based bidding platform provided by the

BSE, in accordance with the stock exchange mechanism (the “Acquisition Window Facility” or “Offer to Buy”),

conducted in accordance with the terms of the Delisting Regulations.

13.2 All Public Shareholders can tender their Offer Shares during the Bid Period as set out in Paragraph 16 (Dates of

Opening and Closing of Bid Period) i.e., the period within which shareholders may tender their shares in acceptance

of the offer for delisting of Equity Shares of the Company.

13.3 The minimum price per Offer Share payable by the Promoter Acquirers pursuant to the Delisting Offer shall be

determined in accordance with the Delisting Regulations and in the manner specified in Schedule II of the Delisting

Regulations (“Discovered Price”), as the price at which shares are accepted through eligible bids, that takes the

shareholding of the Promoter Acquirers along with the members of the Promoter Group to 90% (ninety percent) of

the total issued shares of the Company.

13.4 The cut-off date for determination of inactive Public Shareholders is May 17, 2024 (i.e. the date of receipt of in-

principle approval from the Stock Exchange)

13.5 Discovered Price shall not be lower than the Floor Price. However, the Promoter Acquirers shall be bound to accept

the Equity Shares, at the Indicative Price, even if the price determined through the reverse book building process is

higher than the floor price but less than the Indicative Price.

13.6 The Promoter Acquirers shall be bound to accept the Equity Shares tendered or offered in the Delisting Offer, if the

discovered price determined through the reverse book building process is equal to the Indicative Price i.e. `  155/

- (Rupees One Hundred Fifty Five only) as offered by the Promoter Acquirers.

13.7 The Promoter Acquirers has no obligation to accept the Discovered Price if it is higher than Indicative Price. The

Promoter Acquirers may at their discretion, acquire the Equity Shares at the Discovered Price; or offer a price higher

than the Discovered Price, (at their absolute discretion); or make a Counter Offer at the Counter Offer Price in

accordance with the Delisting Regulations.

13.8 The “Exit Price” shall be:

(i) the Discovered Price, if accepted by the Promoter Acquirers; or

(ii) a price higher than the Discovered Price, if offered by the Promoter Acquirers at their absolute discretion; or

(iii) the Counter Offer Price offered by the Promoter Acquirers at their absolute discretion which, pursuant to acceptance

and/or rejection by the Public Shareholders, results in the shareholding of the Promoter Acquirers along with other

members of the promoter group reaching 90% (ninety percent) of the issued shares of the Company in terms of

regulation 21(a) of the Delisting Regulations.

13.9 The Promoter Acquirers shall announce the Discovered Price and his decision to accept or reject the Discovered

Price or make a Counter Offer. If accepted, the Promoter Acquirers will also announce the Exit Price, as applicable,

in the same newspapers in which the DPA appeared in accordance with the schedule of activities.

13.10 Once the Promoter Acquirers announces the Exit Price, they will acquire, subject to the terms and conditions set out

in this DPA and the Letter of Offer of the Delisting Offer, all the Shares validly tendered up to and equal to the Exit Price,

for a cash consideration equal to the Exit Price for each such Share validly tendered and ensure that : (i) In case Exit

Price being more than Floor Price but equal to or less than the Indicative Price, the payment shall be made through

the secondary market settlement mechanism; (ii) In case the Exit Price is higher than the Indicative Price, the

payment shall be made within 5 (five) working days from the date of the public announcement as specified in

paragraph 13.9 of this DPA. The Promoter Acquirers will not accept Offer Shares offered at a price that exceeds the

Exit Price.

13.11 If the Promoter Acquirers does not accept the Discovered Price, then with respect to the process provided under

Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers may, at their discretion, make a Counter Offer

to the Public Shareholders within 2 (two) working days of the closure of the Bid Period, in the manner specified by

the SEBI.

13.12 If the Promoter Acquirers does not accept the Discovered Price and does not make Counter Offer to the Public

Shareholders in terms of Regulation 22(4) of the Delisting Regulations, or the Delisting Offer fails in terms of

Regulation 23 of the Delisting Regulations:

i. the Promoter Acquirers will have no right or obligation to acquire any Equity Shares tendered pursuant to the Delisting

Offer;

ii. the Promoter Acquirers, through the Manager to the Offer, will within 2 (two) working days of closure of the Bid Period

(defined below) announce such rejection of the Discovered Price or failure of the Delisting Offer, through an announcement

in all newspapers where this DPA has been published;

iii. No final application shall be made to the Stock Exchange for delisting of the Equity Shares;

iv. The lien on the Equity Shares tendered/ offered in terms of the Schedule II or Schedule IV of the Delisting Regulations

as the case may be shall be released to such Public Shareholder(s) (i) on the date of disclosure of the outcome of

the reverse book building process under Regulation 17(3) of the Delisting Regulations if the minimum number of the

Equity Shares as provided under Regulation 21 (a) of the Delisting Regulations are not tendered/ offered; (ii) on the

date of making public announcement for the failure of the Delisting Offer under Regulation 17(4) of the Delisting

Regulations if the price discovered through the reverse book building process is rejected by the Promoter Acquirer,

(iii) in accordance with Schedule IV of the Delisting Regulations if a counter offer has been made by the Promoter

Acquirers.

v. The Promoter Acquirers will bear all the expenses relating to the Delisting Offer.

vi. 99% (Ninety Nine percent) of the amount lying in the Escrow Account shall be released to the Promoter Acquirers

within 1 (one) working day from the date of Public Announcement of failure of the Delisting Offer and the balance 1%

(one percent) shall be released post return of the Equity Shares to the Public Shareholders or confirmation of

revocation of lien marked on their Equity Shares by the Manager to the Offer.

vii. the Promoter Acquirers shall not make another delisting offer until expiry of 6 (six) months (i) from the date of

disclosure of the outcome of the reverse book building process under Regulation 17(3) of Delisting Regulations if the

minimum number of Equity Shares as provided under Regulation 21(a) of the Delisting Regulations are not tendered/

offered; (ii) from the date of making public announcement for the failure of the delisting offer under sub-regulation

(4) of regulation 17 of Delisting Regulations  if the Discovered Price is rejected by the Promoter Acquirers (iii) from

the date of making public announcement for the failure of counter offer as provided under Schedule IV of Delisting

Regulations; and

viii. The Escrow Account opened in accordance with Regulation 14 of the Delisting Regulations shall be closed after

release of balance 1% (one percent) in terms of Regulation 14 (9) of Delisting Regulations.

14. MINIMUM ACCEPTANCE AND OTHER CONDITIONS FOR THE DELSITING OFFER

The acquisition of Equity Shares by the Promoter Acquirers pursuant to the Delisting Offer and the successful delisting

of the Company pursuant to the Delisting Offer are conditional upon:

14.1 The Promoter Acquirers, in their absolute discretion, either accepting the Discovered Price or offer a price higher

than the Discovered Price or offer a Counter Offer Price which, pursuant to acceptance and/ or rejection by Public

Shareholders, results in the shareholding of Promoter Acquirers along with the members of the promoter group of

the Company reaching 90% (ninety percent) of the total issued shares of the Company excluding such Equity Shares

in terms of regulation 21(a) of the Delisting Regulations. It may be noted that notwithstanding anything contained in

this DPA and the Letter of Offer, the Promoter Acquirers reserves the right to accept or reject the Discovered Price

if it is higher than the Indicative Price;

14.2 A minimum number of Offer Shares being tendered at or below the Exit Price in terms of Regulation 21 of Delisting

Regulations, prior to the closure of bidding period as set out in paragraph 16 (Dates of Opening and Closing of Bid

Period) i.e. on the Bid Closing Date so as to cause the cumulative number of the Equity Shares held by the Promoter

Acquirers along with other members of the Promoter Group of the Company (as on the date of DPA taken together

with Equity Shares acquired through the Acquisition window facility)  to be equal to or in excess of such Equity Shares

constituting 90% (ninety percent) of the total issued shares of the Company in terms of Regulation 21(a) of the

Delisting Regulations (“Minimum Acceptance Condition”)

14.3 The Promoter Acquirers obtaining all requisite regulatory approvals and meeting the conditions set out in Regulation

21 of the Delisting Regulations; and

14.4 There being no amendments to the Delisting Regulations or any applicable laws or regulations or conditions imposed

by any regulatory or statutory authority/body or order from a court or competent authority which would in sole opinion

of the Promoter Acquirers, prejudice the Promoter Acquirers in proceeding with the Delisting Offer. Provided that

withdrawal on this count shall be subject to receipt of regulatory approval, if any required for the same.

14.5 As per Regulation 21 of the Delisting Regulation, the Delisting Offer shall be deemed to be successful if the condition

stated in paragraph 14.2 above is satisfied.

15. ACQUISITION WINDOW FACILITY OR OFFER TO BUY (OTB)

15.1 Pursuant to the Delisting Regulations, the Promoter Acquirers are required to facilitate tendering of the Equity Shares

held by the Public Shareholders of the Company and the settlement of the same, through the stock exchange

mechanism provided by SEBI. SEBI vide its circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 on ‘Mechanism

for acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy Back and Delisting”,

circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016 on ‘Streamlining the process for Acquisition of Shares

pursuant to Tender-Offers made for Takeovers, Buyback and Delisting of Securities’ and circular SEBI/HO/CFD/DCR-

III/CIR/P/2021/615 dated August 13, 2021 on ‘Tendering of shares in open offers, buy-back offers and delisting offers

by marking lien in the demat account of the shareholders(“SEBI Circulars”)sets out the procedure for tendering and

settlement of Equity Shares through the Stock Exchange (“Stock Exchange Mechanism”). As prescribed under the

SEBI Circular, the facility for such acquisitions shall be in the form of a separate window provided by stock exchanges

having nationwide trading terminals (“Acquisition Window Facility”).

15.2 Further, the SEBI Circulars also provide that the Stock Exchange shall take necessary steps and put in place the

necessary infrastructure and systems for implementation of the Stock Exchange mechanism and to ensure compliance

with requirements of the SEBI Circulars. Pursuant to the SEBI Circulars, the Stock Exchange has issued guidelines

detailing the mechanism for acquisition of shares through Stock Exchange.

15.3 As per the SEBI Circulars, the Promoter Acquirers have chosen Acquisition Window Facility provided by the BSE

(“Designated Stock Exchange”) for the purpose of Delisting Offer.

15.4 The Promoter Acquirers have appointed the following as its broker for the Delisting Offer through whom the purchase

and settlement of the Offer Shares tendered in the Delisting Offer will be made (“Buying Broker”)

Prabhudas Lilladher Private Limited

Address: 3rd Floor, Sadhana House, 570, P.B. Marg, Worli, Mumbai-400018;

Contact Person: Vijay Shah (Vice-President); Tel. No.: +91 22 66322282; E-mail id: vijayshah@plindia.com;

15.5 The cumulative quantity tendered shall be displayed on website of the BSE at specific intervals during Bid Period as

set out in paragraph 16 (Dates of Opening and Closing of Bid Period) and the outcome of the Reverse Book Building

process shall be announced within 2 (two) hours of the closure of the Bid Period (defined below).

16. DATES OF OPENING AND CLOSING OF BID PERIOD

16.1 All the Public Shareholders holding the Equity Shares are eligible to participate in the reverse book-building process

(“RBB”), by tendering whole or part of the Equity Shares held by them through the Acquisition Window Facility at or

above the Floor Price. The period during which the Public Shareholders may tender their Equity Shares, pursuant

to Stock Exchange Mechanism, shall commence on the Bid Opening Date i.e. Friday, May 31, 2024 and close on the

Bid Closing Date i.e. Thursday, June 06, 2024 during normal trading hours of the secondary market. During the Bid

Period, Bids will be placed in the Acquisition Window Facility by the Public Shareholders through their respective

stockbrokers registered with the Stock Exchange during normal trading hours of secondary market on or before the

Bid Closing Date. Any change in the Bid Period will be notified by way of an addendum/corrigendum in the newspapers

in which the DPA is published.

16.2 The Public Shareholders should note that the Bids are required to be uploaded in the Acquisition Window Facility on

or before the Bid Closing Date for being eligible for participation in the Delisting Offer. Bids not uploaded in the

Acquisition Window Facility will not be considered for delisting purposes and will be rejected.

16.3 The Public Shareholders should submit their Bids through stock brokers who are registered with the Stock Exchange

only. Thus, Public Shareholders should not send bids to Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

16.4 Bids received after close of trading hours on the Bid Closing Date will not be considered for the purpose of determining

the Discovered Price payable for the Equity Shares by the Promoter Acquirers pursuant to the reverse book building

process. The Public Shareholders may withdraw or revise their Bids upwards not later than 1 (one) working day

before the closure of the Bid Period. Downward revision of the Bids shall not be permitted.

16.5 A letter inviting the Public Shareholders (along with necessary forms and detailed instructions) to tender their Equity

Shares by way of submission of “Bids” (“Letter of Offer”) will be dispatched as indicated in paragraph 21(Schedule

of activities) of this DPA.

17. PROCESS AND METHODOLOGY FOR BIDDING THROUGH STOCK EXCHANGE

17.1 The Letter of Offer inviting the Public Shareholders (along with necessary forms and instructions) to tender their

Equity Shares to the Promoter Acquirers by way of submission of Bids will be dispatched to the Public Shareholders,

whose names appear on the register of members of the Company and to the owner of the Equity Shares whose names

appear as beneficiaries on the records of the respective depositories at the close of business hours on [Ï%], 2024

(“Specified Date”). In the event of accidental omission to dispatch the Letter of Offer or non-receipt of the Letter of

Offer by any Public Shareholder or any Public Shareholder who has bought the Equity Shares after Specified Date,

they may obtain a copy of Letter of Offer by writing to the Registrar to the Offer at their address given in paragraph

9 (Registrar to the Offer), clearly marking the envelope “SHARDUL SECURITIES LIMITED– DELISTING OFFER”.

17.2 Alternatively, the Public Shareholders may obtain copies of Letter of Offer from the website of the BSE i.e.

www.bseindia.com, the website of the Company i.e. www.shardulsecurities.com and on the website of the Manager

to the Offer i.e. www.saffronadvisor.com.

17.3 For fur ther details on the schedule of activities, please refer paragraph 21 (Schedule of Activities) of this Detailed

Public Announcement.

17.4 The Delisting Offer is open to all the Public Shareholders holding the Equity Shares of the Company in dematerialized

or physical form.

17.5 During the Bid Period, the Bids will be placed in the Acquisition Window Facility by the Public Shareholders through

their respective stockbrokers registered with the Stock Exchange (“Seller Member”) during normal trading hours

of the secondary market. The Seller Members can enter orders for Equity Shares which are held in dematerialized

form as well as physical form.

17.6 Shareholders or Sellers whose brokers are not registered with BSE are able to tender their Equity Shares through

the Buying Broker subject to fulfilment of the account opening and KYC of the Buying Broker.

17.7 Procedure to be followed by the Public Shareholders holding the Equity Shares in dematerialized form:

i. The Public Shareholders who desire to tender their Equity Shares in the electronic form under the Delisting Offer

would have to do so through their respective Seller Member by indicating to their Seller Member the details of the

Equity Shares they intend to tender under the Delisting Offer (“Tendered Shares”).

ii. The Seller Member would be required to place an order/bid on behalf of the public shareholders who wish to tender

Equity Shares in the Delisting Offer using Acquisition Window Facility of the Stock Exchange. The Seller Member

would be required to tender the number of Equity Shares by using the settlement number and the procedure prescribed

by the Indian Clearing Corporation Limited (“Clearing Corporation”) to a special escrow account created by the

Clearing Corporation before placing the Bids and the same shall be validated at the time of order entry. The details

of settlement number shall be informed in the issue opening circular / notice that will be issued by BSE/Clearing

Corporation before the Bid opening Date.

iii. In case the Public Shareholders demat account is held with one depository and clearing member pool and Clearing

Corporation accounts are held with other depository, Equity Shares will be blocked in the Public Shareholders demat

account at source depository during the Bid Period. Inter-depository tender offer (“IDT”) instructions shall be initiated

by the Public Shareholder at source depository to clearing member pool/Clearing Corporation account at depository.

Source depository shall block the Public Shareholders Equity Shares (i.e. transfers from free balance to blocked

balance) and sends IDT message to depository for confirming creation of lien. Details of Equity Shares blocked in

the Public Shareholders demat account shall be provided by the depository to the Clearing Corporation.

iv. For Custodian Participant’s orders for the Equity Shares in dematerialized form, early pay-in is mandatory prior to

confirmation of order by the Custodian Participant. The Custodian Participant shall either confirm or reject the orders

not later than the closing of trading hours on the last day of the Bid Period. Thereafter, all unconfirmed orders shall

be deemed to be rejected. For all confirmed Custodian Participant orders, if there is any order modification, then it

shall revoke the Custodian Participant’s confirmation relating to such order and the revised order shall be sent to

the Custodian Participant again for its confirmation.

v. Upon placing the Bid, a Seller Member shall provide a Transaction Registration Slip (“TRS”) generated by the

exchange bidding system to the Public Shareholder. The TRS will contain the details of order submitted like Bid ID

No., DP ID, Client ID, No. of the Equity Shares tendered and price at which the Bid was placed.

vi. Public Shareholders shall also provide all relevant documents, which are necessary to ensure transferability of the

Equity Shares in respect of the Bid Form to be sent. Such documents may include (but not be limited to):

a. Duly attested power of attorney, if any person other than the Public Shareholders has signed the Bid Form;

b. Duly attested death cer tificate and succession certificate/legal heirship cer tificate, in case any Public Shareholder

has expired; and

c. In case of companies, the necessary certified corporate authorizations (including board and / or general meeting

resolutions).

Please note that submission of Bid forms and TRS is not mandatorily required in case of Equity Shares held in

dematerialised form.

vii. After the lien is marked successfully in the depository system on the demat Equity Shares and a valid bid in the

exchange bidding system, the Public Shareholders holding Equity Shares in dematerialized form have successfully

tendered the Equity Shares in the Delisting Offer.

viii. The Public Shareholders will have to ensure that they keep their demat account active and unblocked to release the

lien on the Equity Shares due to rejection. Further, Public Shareholders will have to ensure that they keep the bank

account attached with the DP account active and updated to receive credit remittance due to acceptance of Tendered

Shares.

ix. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in dematerialized

form can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name

and address, client ID number, DP name / ID, beneficiary account number and number of Equity Shares tendered for

the delisting offer. Public Shareholders will be required to approach their respective Seller Member and have to

ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the Stock

Exchange, before the Bid Closing Date.

x. The Public Shareholders should not send bids to the Company or Promoter Acquirers or Manager to the Offer or

Registrar to the Offer.

17.8 Procedure to be followed by the Public Shareholders holding the Equity Shares in the Physical form pursuant to the

SEBI Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020:

i. The Public Shareholders holding Equity Shares in physical form shall note that in accordance with SEBI Circular No.

SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, all the Public Shareholders holding equity shares in the

physical form are allowed to tender their Equity Shares in the Delisting Offer provided that such tendering shall be

as per the provisions of the Delisting Regulations and terms provided in the Detailed Public Announcement/ Letter

of Offer.

ii. The Public Shareholders who holds Equity Shares in physical form and intend to participate in the Delisting Offer will

be required to approach their respective Seller Member along with the complete set of documents for verification

procedures to be carried out including as below:

a) original share cer tificate(s);

b) valid share transfer form(s) i.e. Form SH-4 duly filled and signed by the transferors (i.e. by all registered shareholders

in same order and as per the specimen signatures registered with the Company /registrar and transfer agent of the

Company) and duly witnessed at the appropriate place authorizing the transfer.

c) Attestation, where required, (thumb impressions, signature difference, etc.) should be done by a Magistrate / Notary

Public / Bank Manager under their official seal;

d) self-attested PAN Card copy (in case of Joint holders, PAN card copy of all transferors);

e) Bid Form duly signed (by all holders in case the Equity Shares are in joint names) in the same order in which they

hold the Equity Shares;

f) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable;

g) Any other relevant documents such as power of attorney, corporate authorization (including board resolution /

specimen signature), notarized copy of death certificate and succession certificate or probated will, if the original

shareholder has deceased, etc., as applicable; and

h) As per SEBI circular dated 03/11/2021 reference No. SEBI/HO/MIRSD/MIRSD_RTAMB/ P/CIR/2021/655 “Common

and Simplified Norms for processing investor’s service request by RTAs and norms for furnishing PAN, KYC details

and Nomination,” it shall be mandatory for all holders of physical securities in listed company to furnish the following

documents / details to the RTA; a) PAN and other KYC details by submitting form ISR 1; b) Nomination (for all eligible

folios) through Form SH - 13 as provided in the Rules 19(1) of Companies (Shares capital and debentures) Rules,

2014 or Declaration to Opt-out, as per Form ISR-3, available on website of company at www.shardulsecurities.com

and RTA at https://linkintime.co.in/investor-services.html.

i) In addition, if the address of the Public Shareholder has undergone a change from the address registered in the

Register of members of the Company. The Public Shareholder would be required to submit a self-attested copy of

address proof consisting of any one of the following documents: valid Aadhar Card, Voter Identity Card or Passport.

j) Declaration by joint holders consenting to tender Offer Shares in the Delisting Offer, if applicable, and

k) FATCA and CRS forms for individual/ Non individual shareholders.

Based on the documents as mentioned in Paragraph (ii) above, the concerned Seller Member shall place the bid on

behalf of Public Shareholders holding Equity Shares in physical form who wishes to tender Equity Shares in the

Delisting Offer using the Acquisition Window Facility of the Stock Exchange. Upon placing the bid, the Seller Member

shall provide a TRS generated by the exchange bidding system to the Public Shareholder. The TRS will contain the

details of order submitted like folio number, Equity Share certificate number, distinctive number, number of Equity

Shares tendered, etc.

iii. The Seller Member / Public Shareholder should ensure to deliver the documents as mentioned in paragraph 17.8(ii)

along with the TRS either by registered post or courier or hand delivery to the Registrar to the Offer (at the address

mentioned on cover page) on or before the Bid Closing Date by 5 p.m. (IST) by the Seller Member. The envelope

should be super scribed as “Shardul Securities Limited – Delisting Offer”.

iv. Public Shareholders holding the Equity Shares in physical form should note that the Equity Shares will not be accepted

unless the complete set of documents is submitted. Acceptance of the Equity Shares by the Promoter Acquirers will

be subject to verification of documents. The Registrar to the Offer will verify such bids based on the documents

submitted on a daily basis and till such time the Stock Exchange shall display such bids as ‘unconfirmed physical

bids’. Once, the Registrar to the Offer confirms the Bids, it will be treated as ‘Confirmed Bids’. The Bids of the Public

Shareholders whose original share certificate(s) and other documents (as mentioned in paragraph 17.8(ii) above)

along with the TRS are not received by the Registrar to the Offer, by the Bid Closing Date, shall be liable to be rejected.

The verification of the share certificate(s) shall be completed on the date of receipt of the same by the Registrar to

the Offer

v. In case of non-receipt of the Letter of Offer / Bid Form, Public Shareholders holding Equity Shares in physical form

can make an application in writing on plain paper, signed by the respective Public Shareholder, stating name and

address, folio number, share certificate number, number of Equity Shares tendered for the delisting offer and the

distinctive numbers thereof, enclosing the original share cer tificate(s) and other documents (as mentioned in

paragraph 17.8(ii) above). Public Shareholders will be required to approach their respective Seller Member and

must ensure that their bid is entered by their Seller Member in the electronic platform to be made available by the

Stock Exchange, before the Bid Closing Date.

vi. The Registrar to the Offer will hold in trust the share certificate(s) and other documents (as mentioned in paragraph

17.8 (ii) above) until the Promoter Acquirers completes its obligations under the Delisting Offer in accordance with

the Delisting Regulations.

vii. It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory and regulatory approvals) prior to tendering their Equity Shares in the Acquisition

Window Facility. The Promoter Acquirers shall assume that the eligible Public Shareholders have submitted their

Bids only after obtaining applicable approvals, if any. The Promoter Acquirers reserves the right to reject Bids

received for physical shares which are without a copy of the required approvals.

viii. Please note that submission of Bid Forms and TRS along with original share certificate(s), valid share transfer

form(s) and other documents (as mentioned in this Paragraph 17.8(ii) of the Detailed Public Announcement is

mandatorily required in case of Equity Shares held in physical form and the same to be received by the Registrar

to the Offer, on or before the Bid Closing date by 5 p.m. (IST).

ix. The Equity Shares shall be liable for rejection on the following grounds amongst others:

(a) there is a name mismatch in the Folio of the Public Shareholder; (b) there exists any restraint order of a court/

any other competent authority for transfer/disposal/ sale or where loss of share certificates has been notified to the

Company or where the title to the Equity Shares is under dispute or otherwise not clear or where any other restraint

subsists; (c) The documents mentioned in the Bid Form for Public Shareholders holding Equity Shares in physical

form are not received by the Registrar on or before the Bid Closing Date; (d) If the share certificates of any other

company are enclosed with the Tender Form instead of the share certificates of the Company; (e) If the transmission

of Equity Shares is not completed, and the Equity Shares are not in the name of the shareholder who has placed the

bid; (f) If the Public Shareholders place a bid but the Registrar does not receive the physical Equity Share certificate;

or (g)In the event the signature in the Bid Form and share transfer form do not match the specimen signature recorded

with the Company or the Registrar.

17.9 The Public Shareholders, who have tendered their Equity Shares by submitting the Bids pursuant to the terms of the

DPA and the Letter of Offer, may withdraw or revise their Bids upwards not later than 1 (one) day before the Bid Closing

Date. Downward revision of the Bids shall not be permitted. Any such request for revision or withdrawal of the Bids

should be made by the Public Shareholder through their respective Seller Member, through whom the original Bid

was placed. Any such request for revision or withdrawal of the Bids received after normal trading hours of secondary

market on 1 (one) day before the Bid Closing Date will not be accepted.

17.10 If the Public Shareholder(s) do not have the Seller Member, then those Public Shareholder(s) can approach any

stockbroker registered with Stock Exchanges and can make a bid by using quick unique client code (UCC) facility

through that stockbroker registered with the Stock Exchange after submitting the details as may be required by the

stock broker to be in compliance with the applicable SEBI regulations. In case Public Shareholder(s) are unable to

register using quick UCC facility through any other stockbroker registered with the Stock Exchange, Public

Shareholder(s) may approach Buying Broker viz. Prabhudas Lilladher Private Limited, to register himself/herself

and bid by using quick UCC facility.

17.11 The Public Shareholders should note that the Bids should not be tendered to the Manager to the Offer or the Registrar

to the Offer or to the Promoter Acquirers or to the Company or the Stock Exchange. The Public Shareholders should

fur ther note that they should have a trading account with a Seller Member as the Bids can be entered only through

their respective Seller Member. The Seller Member would issue contract note and pay the consideration to the

respective Public Shareholder whose Equity Shares are accepted under the Delisting Offer.

17.12 The cumulative quantity of the Equity Shares tendered shall be made available on the website of the Stock Exchange

throughout the trading session and will be updated at specific intervals during the Bid Period.

17.13 The Equity Shares to be acquired under the Delisting Offer are to be acquired free from all liens, charges, and

encumbrances and together with all rights attached thereto. The Equity Shares that are subject to any lien, charge

or encumbrances are liable to be rejected.

17.14 In terms of Regulation 22(4) of the Delisting Regulations, the Promoter Acquirers is entitled (but not obligated) to

make a counteroffer at the Counteroffer Price, at their absolute discretion. The counteroffer is required to be announced

by issuing a public announcement of counter offer (“Counter Offer PA”) within 2 (two) working days of the Bid Closing

Date. The Counteroffer PA will contain inter alia details of the Counteroffer Price and the revised schedule of activities.

In this regard, Public Shareholders are requested to note that, if a counteroffer is made:

(i) All Offer Shares tendered by Public Shareholders during the Bid Period and not withdrawn as per paragraph17.14

(ii) below, along with Offer Shares which are additionally tendered by them during the counter offer, will be considered

as having been tendered in the counter offer at the Counter Offer Price.

(ii) Public Shareholders who have tendered Offer Shares during the Bid Period and thereafter wish to withdraw from

participating in the counteroffer (in part or full) have the right to do so after issuance of the Counteroffer PA in

accordance with the Delisting Regulations. Any such request for withdrawal should be made by the Public Shareholder

through their respective Seller Member through whom the original Bid was placed. Any such request for withdrawal

received after normal trading hours of the secondary market on the last day of the timelines prescribed in the Delisting

Regulations will not be accepted.

(iii) Offer Shares which have not been tendered by Public Shareholder during the Bid Period can be tendered in the counter

offer in accordance with the procedure for tendering that will be set out in the Counter Offer PA.

18. METHODS OF SETTLEMENT

18.1 Upon finalization of the basis of acceptance as per the Delisting Regulations:

i. The settlement of trades shall be carried out in the manner similar to settlement of trades in the secondary market.

ii. For consideration towards the Equity Shares accepted under the Delisting Offer, the money of the Escrow Account

shall be used to pay the consideration to the Buying Broker on or before the pay-in date for settlement. The Buying

Broker will transfer the funds to the Clearing Corporation, and subsequently Clearing Corporation will make direct

funds payout to respective Public Shareholder’s bank account linked to its demat account. If Public Shareholder’s

bank account details are not available or if the funds transfer instruction is rejected by RBI / Bank, due to any reason,

then such funds will be transferred to the concerned Seller Member(s) settlement bank account for onward transfer

to the respective client. For the Offer Shares acquired in physical form, the Clearing Corporation will release the funds

to the Seller Member as per the secondary market mechanism for onwards transfer to Public Shareholders.

iii. If the Exit Price is more than the Floor Price but equal to or less than the Indicative Price, then the payment of

consideration towards the Equity Shares accepted under the Delisting Offer shall be made through the secondary

market settlement mechanism and if the Exit Price is more than the Indicative Price, then the payment of consideration

towards the Equity Shares accepted under the Delisting Offer shall be made within 5 (five) working days from the

date of the public announcement under Regulation 17(4) of the Delisting Regulations.

iv. In case of cer tain client types viz. non-resident Indians, non-resident clients etc. (where there are specific RBI and

other regulatory requirements pertaining to funds pay-out) who do not opt to settle through custodians, the funds pay-

out will be given to their respective Seller Member’s settlement accounts for releasing the same to their respective

Public Shareholder’s account onward. For this purpose, the client type details will be collected from the depositories,

whereas funds pay-out pertaining to the bids settled through custodians will be transferred to the settlement bank

account of the custodian, each in accordance with the applicable mechanism prescribed by the Stock Exchange and

the Clearing Corporation from time to time.

v. The Equity Shares acquired in the demat form would either be transferred directly to the demat  account opened by

the Promoter Acquirers with Prabhudas Lilladher Private Limited (“Demat Account”) on receipt of the Equity Shares

pursuant to the clearing and settlement mechanism of the Stock Exchange. Subsequently, post completion of all the

formalities / compliances by the Promoter Acquirers on the closure of the Delisting Offer, the Equity Shares in the

Demat Account will be transferred to the Promoter Acquirer’s demat account. In case of the Equity Shares acquired

in the physical form, the same will be transferred to the Promoter Acquirers demat account by the Registrar to the

Offer on completion of all the compliances by the Promoter Acquirers in the Delisting Offer and until then, such Equity

Shares shall remain under the custody of the Registrar to the Offer.

vi. Details in respect of Public Shareholder’s Bid accepted at or below Exit Price will be provided to the Clearing

Corporation by the Company or the Registrar to the Offer. On receipt of the same, Clearing Corporation will release

the lien on unaccepted Equity Shares in the demat account of the Public Shareholder. On settlement date, lien Equity

Shares mentioned in the accepted Bid will be transferred to the Clearing Corporation.

vii. In case of Inter Depository, Clearing Corporation will cancel the unaccepted Equity Shares in the target depository.

Source depository will not be able to release the lien without a release of IDT message from target depository. Further,

release of IDT message shall be sent by target depository either based on cancellation request received from

Clearing Corporation or automatically generated after matching with Bid accepted details as received from the Target

Company or the Registrar to the Offer. Post receiving the IDT message from target depository, source depository will

cancel/release lien on unaccepted Equity Shares in the demat account of the Public Shareholder. Post completion

of Bid period and receiving the requisite details viz., demat account details and accepted bid quality, source depository

shall debit the securities as per the communication/ message received from target depository to the extent of

accepted bid Equity Shares from Public Shareholder’s demat account andcredit it to Clearing Corporation settlement

account in target depository on settlement date.

viii. The Seller Member would issue a contract note to their respective Public Shareholder whose Equity Shares are

accepted under the Delisting Offer and will release the lien on unaccepted Equity Shares. The Public Shareholders

should pay these costs to their respective Seller Members. The Buying Broker would also issue a contract note to

the Promoter Acquirers for the Equity Shares accepted under the Delisting Offer.

ix. Public Shareholders who intend to participate in the Delisting Offer should consult their respective Seller Member

for payment of any cost, charges and expenses (including brokerage) that may be levied by the Seller Member upon

the Public Shareholders for tendering their Equity Shares in the Delisting Offer (secondary market transaction).The

consideration received by the Public Shareholders from their respective Seller Member, in respect of accepted

Equity Shares, could be net of such costs, charges and expenses (including brokerage) and the Promoter Acquirers,

the Company, the Buying Broker, the Registrar to the Offer and the Manager to the Offer accept no responsibility to

bear or pay such additional cost, charges and expenses (including brokerage) incurred by the Public Shareholders.

x. If the consideration payable in terms of Regulation 24(1) of the Delisting Regulations is not paid to all the Public

Shareholders, within the time specified thereunder, the Promoter Acquirers shall be liable to pay interest at the rate

of 10% (ten percent) per annum to all the Public Shareholders, whose bids shares have been accepted in the Delisting

Offer, as per Regulation 24(2) of the Delisting Regulations. However, in case the delay was not attributable to any act

or omission of the Promoter Acquirers or was caused due to circumstances beyond the control of Promoter

Acquirers, SEBI may grant waiver from the payment of such interest.

19. PERIOD FOR WHICH THE DELISTING OFFER SHALL BE VALID

19.1 The Public Shareholders may submit their Bids to the seller member during the Bid Period. Additionally, once the

Equity Shares have been delisted from the Stock Exchange, the Public Shareholders who either do not tender their

Equity Shares in the Delisting Offer or whose Offer Shares have not been acquired by the Promoter Acquirers

(“Residual Shareholders”) may offer their Offer Shares for sale to the Promoter Acquirers at the Exit Price for a period

of one year following the date of the delisting of the Equity Shares from the Stock Exchange (“Exit Window”). A

separate offer letter in this regard will be sent to these Residual Public Shareholders explaining the procedure for

tendering their Offer Shares. Such Residual Shareholders may tender their Offer Shares by submitting the required

documents to the Registrar to the Offer during the Exit Window.

19.2 The Promoter Acquirers shall ensure that the rights of the Residual Shareholders are protected and shall be responsible

for compliance with Regulation 27 of the Delisting Regulations and Stock Exchange shall monitor the compliance for

the same.

20. DETAILS OF THE ESCROW ACCOUNT AND FINANCIAL ARRANGEMENTS

20.1 The estimated consideration payable under the Delisting Regulations, being the Indicative Price of ` 155/- (Rupees

One Hundred Fifty Five only) per Equity Share multiplied by the number of Offer Shares, i.e., 44,02,626 (Forty Four

Lakhs Two Thousand Six Hundred and Twenty Six) Offer Shares, is ̀   68,24,07,030 (Rupees Sixty Eight Crores Twenty

Four Lakhs Seven Thousand Thir ty only) (“Escrow Amount”).

20.2 In accordance with Regulations 14(1) and 14(5) of the Delisting Regulations, the Promoter Acquirers, Kotak Mahindra

Bank Limited (“Escrow Bank”) and the Manager to the Offer have entered into an escrow agreement dated February

16, 2024, pursuant to which the Promoter Acquirers have opened an escrow account in the name of “M/s A to Z

Broking Services LLP Escrow Account” with the Escrow Bank at their branch at Kotak Mahindra Bank Limited, 27

BKC, C27, G Block, Bandra Kurla Complex, Bandra (East), Mumbai- 400051 (“Escrow Account”).

20.3 Promoter Acquirers have deposited `  40,00,00,000 (Rupees Forty Crore) in cash and `  28,35,57,000 (Rupees

Twenty Eight Crore Thirty Five Lakh Fifty Seven Thousand) in the form of bank guarantee(s), as detailed herein

below:

Name of the Bank Guarantee No. Date of Bank Issuing Bank Amount (  ̀)

Acquirer Guarantee & Branch

M/s A to Z Broking 0958IGF241041473 February 20, 2024 Kotak Mahindra `  17,50,00,000

Services LLP Bank Limited

M/s A to Z Broking 0958IGF241048738 April 16, 2024 Kotak Mahindra `  10,85,57,000

Services LLP Bank Limited

20.4 Accordingly, the aggregate amount of `  68,35,57,000 (i.e. More than 100% of the total consideration which is

calculated on the basis of the Equity shares held by the Public Shareholders multiplied with the indicative price) is

deposited in the Escrow account.

20.5 The Promoter Acquirers have undertaken to extend the validity of the Bank guarantee(s) for such period as may be

required in accordance with the Delisting Regulations, such that the Bank Guarantee(s) lien in the Escrow Account

is in favour of the Manager to the Offer.

20.6 The Manager to the Offer has been solely authorised by the Promoter Acquirers to realize the aforesaid value of Bank

guarantee(s) in terms the Delisting Regulations.

20.7 The Escrow Bank issuing the Bank guarantee(s) is neither an associate company nor a group company of the

promoter acquirers.

20.8 The Manager to the Offer has been solely authorised by the Promoter Acquirers to operate and realize the value of

Escrow Account in accordance with Delisting Regulations.

20.9 On determination of the Discovered Price and making of the public announcement under Regulation 17(4) of the

Delisting Regulations, the Promoter Acquirers shall ensure compliance with Regulation 14(4) of the Delisting

Regulations.

20.10 In the event that the Promoter Acquirers accepts the Discovered Price or offers a price higher than the Discovered

Price or offer the Counter Offer Price, and the Delisting Offer is successful (with all conditions thereto being satisfied),

the Promoter Acquirers shall increase the amount lying to the credit of the Escrow Account to the extent necessary

to pay Public Shareholders whose Equity Shares are validly accepted, the consideration at the Exit Price, which shall

be used for payment to the Public Shareholders who have validly tendered Offer Shares in the Delisting Offer.

20.11 Further, in such a case, the Promoter Acquirers shall along with the Manager to the Offer, instruct the Escrow Bank

to open a special account (“Special Account”), which shall be used for payment to the Public Shareholders who have

validly tendered Offer Shares in the Delisting Offer. It shall then deposit in the Escrow Account an amount equal to the

amount payable to the Public Shareholders whose shares have been tendered and accepted in the Delisting Offer at

the Exit Price. The Manager to the Offer shall instruct the Escrow Bank to transfer the necessary amount to the Special

Account.

21. SCHEDULE OF ACTIVITIES

For the process of the Delisting Offer, the tentative schedule of activity will be as set out below:

Activity Date Day

Initial Public Announcement December 15, 2023 Friday

Resolution for approval of the Delisting Proposal passed by the board January 03, 2024 Wednesday

of directors the Company

Resolution for approval of the Delisting Proposal passed by the February 08, 2024 Thursday

Shareholders the Company

Date of receipt of the BSE in-principle approval May 17, 2024 Friday

Date of publication of Detailed Public Announcement May 21, 2024 Tuesday

Specified Date for determining the names of the Shareholders to whom May 17, 2024 Friday

the Letter of Offer shall be sent*

Last date for dispatch of the Letter of Offer and Bid Forms to the May 24, 2024 Friday

Public Shareholders as on Specified Date**

Last date for Publication of recommendation by Independent Directors May 29, 2024 Wednesday

of the Company**

Bid Opening Date (bid starts at market hours) May 31, 2024 Friday

Last date for revision (upwards) or withdrawal of Bids June 05, 2024 Wednesday

Bid Closing Date (bid closes at market hours) June 06, 2024 Thursday

Last date for announcement of counter offer June 10, 2024 Monday

Last date of announcement of the Discovered Price or Exit Price and June 10, 2024 Monday

the Promoter Acquirers Acceptance/Rejection of the Discovered

Price/Exit Price
#

Proposed date for payment of consideration if Exit Price is higher than June 18, 2024 Tuesday

the Indicative Price
#

Last date for return of the Equity Shares to the Public Shareholders in June 10, 2024 Monday

case of Bids not being accepted / failure of the Delisting Offer

* The Specified Date is only for the purpose of determining the name of the Public Shareholders to whom the Letter

of Offer will be sent. However, all Public Shareholders (registered or unregistered) of the Company are eligible to

participate in the Delisting Offer by submitting their Bid in Acquisition Window Facility to stock broker registered on

BSE on or before Bid Closing Date.

Not Applicable

Not Applicable

Not Applicable

Not Applicable

150.15/-
#

Not Applicable

5_w§~B© bjXrn_§Jidma, {X. 21 _o 2024



6 _w§~B© bjXrn_§Jidma, {X. 21 _o 2024

** Such activity may be completed on or before the last date

# Subject to acceptance of the Discovered Price or offer of an Exit Price higher than the Discovered Price by the

promoter Acquirers

Note:

1. All dates are subject to change and depend on obtaining the requisite statutory and regulatory approvals, as may be

applicable. Changes to the proposed schedule, if any, will be notified to the Public Shareholders by way of corrigendum

in all the newspapers in which this Detailed Public Announcement appears.

22. STATUTORY AND OTHER REGULATORY APPROVALS

22.1 The Public Shareholders of the Company have accorded their consent by way of special resolution passed through

Postal Ballot on Thursday, February 08, 2024, i.e. the last date specified for e-voting. The results of the postal ballot

were declared on Friday, February 09, 2024 in respect of delisting of Equity Shares from the Stock Exchange, in

accordance with the Delisting Regulations and the same were intimated to the Stock Exchange.

22.2 BSE has given its in-principle approval for delisting of the Equity Shares vide its letter dated May 17, 2024.

22.3 If the shareholders who are not persons resident in India (including NRIs, OCBs and FIIs) had required any approvals

(including from the RBI, the FIPB or any other regulatory body) in respect of the Equity Shares held by them, they will

be required to submit such previous approvals, that they would have obtained forholding the Equity Shares, to tender

the Equity Shares held by them in this Delisting Offer, along with the other documents required to be tendered to accept

this Offer. In the event such approvals are not submitted, the Promoter Acquirers reserves the right to reject such

Equity Shares tendered in the Offer.

22.4 To the best of the Promoter Acquirer’s knowledge, as of the date of this DPA, there are no other statutory or regulatory

approvals required to acquire the Offer Shares and implement the Delisting Offer, other than as indicated above. If

any statutory or regulatory approvals become applicable, the acquisition of Offer Shares by the Promoter Acquirers

and the Delisting Offer will be subject to receipt of such statutory or regulatory approvals.

22.5 It shall be the responsibility of the Public Shareholders tendering in the Delisting Offer to obtain all requisite approvals

(including corporate, statutory or regulatory approvals), if any, prior to tendering the Offer Shares held by them in the

Delisting Offer, and the Promoter Acquirers shall take no responsibility for the same. The Public Shareholders should

attach a copy of any such approval to the Bid Form, wherever applicable. In the event such approvals are not

submitted, the Acquirers reserve the right to reject such Equity Shares tendered in the Offer.

22.6 The Promoter Acquirers reserves the right not to proceed with or withdraw the Delisting Offer in the event the

conditions mentioned in paragraph 14 (Minimum Acceptance and other condition for the Delisting Offer) of the DPA

are not fulfilled or if the approvals indicated above are not obtained or conditions which the Promoter considers in

their discretion to be onerous are imposed in respect of such approvals.

22.7 In the event that receipt of the requisite statutory and regulatory approvals are delayed, the Promoter Acquirers may,

with such permission as may be required, make changes to the proposed timetable or may delay the Delisting Offer

and any such change shall be intimated by the Promoter Acquirers by issuing an appropriate corrigendum in all the

newspapers where this DPA was published.

23. NOTE ON TAXATION

The tax considerations given hereunder in the Note are based on the current provisions of the tax laws of India and

the regulations thereunder, the judicial and the administrative interpretations thereof, which are subject to change or

modification by subsequent legislative, regulatory, administrative or judicial decisions. Any such changes could

have different tax implications.

1. Under current Indian tax laws and regulations, capital gains arising from the sale of equity shares in an Indian

company are generally taxable in India. Any gain realized on the sale of listed equity shares on a stock exchange will

be subject to capital gains tax in India.

2. Capital gains arising from the sale of equity shares in an Indian company are generally taxable in India for both

category of shareholders i.e. resident shareholder as well as non - resident shareholder.

3. The present delisting offer will be carried out through domestic stock exchanges. Therefore, STT will be collected

by the stock exchanges and deducted from the amount of consideration payable to the shareholder.

4. Capital Gain arising on shares held for a period of twelve months or less prior to their tendering in the present delisting

offer will be treated as short term capital gain in the hands of the shareholder. Income Tax (excluding surcharge,

health and education cess) is payable @ 15% on this short term capital gain (refer 111A of Income Tax Act, 1961).

5. Capital Gain arising on shares held for more than twelve months prior to their tendering in the present delisting offer

will be treated as long term capital gain in the hands of the shareholder. Income Tax (excluding surcharge, health and

education cess) is payable @ 10% on the long term capital gain exceeding ‘1 lakh (refer section 112A and section

55 (2) (ac) of the Income Tax Act, 1961).

SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR THE TREATMENT THAT MAY BE GIVEN

BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IN THEIR CASE, AND THE APPROPRIATE COURSE

OF ACTION THAT THEY SHOULD TAKE. THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF,

ARE SUBJECT TO CHANGE OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE

OR JUDICIAL DECISIONS. ANY SUCH CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS NOTE

ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPLETE

ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THE

IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS PRESCRIBED

UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT TAX LAWS. THE ACQUIRERS

NEITHER ACCEPTS NOR HOLDS ANY RESPONSIBILITY FOR ANY TAX LIABILITY ARISING TO ANY SHAREHOLDER

AS AREASON OF THIS DELISTING OFFER.

24. CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY

The Board of Directors of the Company has certified that:

a) there are no material deviations in utilization of the proceeds of the issues (as compared to the stated objects in such

issues) of securities made by the Company during the 5 (five) years immediately preceding the date of the Detailed

Public Announcement from the stated object of the issue.

b) all material information which is required to be disclosed under the provisions of the continuous listing requirements

under the relevant Equity Listing Agreement entered into between the Company and the Stock Exchanges or the

provisions of the Listing Regulations, as applicable from time to time have been disclosed to the Stock Exchanges,

as applicable;

c) the Company is in compliance with applicable provisions of securities law;

d) the Promoter Acquirers, Promoter Group or their related entities have not carried out any transaction to facilitate the

success of the Delisting Offer and are in compliance with the provisions of sub-regulation (5) of regulation 4 of

Delisting Regulations; and

e) the Delisting Offer is in the interest of the shareholders of the Company.

25. COMPANY SECRETARY AND COMPLIANCE OFFICER OF THE COMPANY

The details of Company Secretary and the Compliance Officer of the Company are as follow:

Name: Daya Bhalia Designation: Company Secretary & Compliance Officer

Email id: investors@shriyam.com Tel. No.: +91 22 46032806 / 46032807

In case the Public Shareholders have any queries concerning the non-receipt of credit or payment of offer Shares

or on delisting process and procedure, they may address the same to the Registrar to the Offer or Manager to the

Offer.

26. DOCUMENTS FOR INSPECTION

Copies of following documents will be available for inspection by the Public Shareholders at the registered office of

the Manager to the Offer (i.e. Saffron Capital Advisors Private Limited, 605, Center Point, 6th floor, J. B. Nagar, Andheri

Kurla Road Andheri (East), Mumbai - 400059, Maharashtra, India) on any working day (i.e. Monday to Friday and

not being a bank holiday in Mumbai) between 10.00 am to 5.00 pm up to the Bid Closing Date.

i. Initial Public Announcement dated December 15, 2023.

ii. Valuation Report dated January 03, 2024, received from Kalyanam Bhaskar, Registered Valuer (Reg. No. IBBI/RV/

06/2020/12959), for computing floor price (“Floor Price”).

iii. Board resolution of the Company dated January 03, 2024.

iv. Due diligence report and Share Capital Audit Report dated January 03, 2024, of Pooja Sawarkar & Associates, a Peer

Review Company Secretary firm (FCS NO. 10262, CP No. 15085, PR No. 13431/2021.

v. Certified true copy of the resolution passed by the shareholders by way of postal ballot, results of which were

declared on February 08, 2024 along with Scrutinizer’s report.

vi. Copy of Escrow Agreement dated February 16, 2024, between the Promoter Acquirers, the Escrow Bank and

Manager to the Offer.

vii. Copy of the Bank Guarantee(s) received from the Escrow Bank, dated February 20, 2024 and April 16, 2024, and Copy

of the email received from the Escrow Bank, confirming receipt of the Escrow Amount in the Escrow Account on May

18, 2024.

viii. In-principle approval dated May 17, 2024 received from BSE.

ix. Copy of the recommendation published by the committee of independent directors of the Company in relation to the

Delisting Offer.

27. GENERAL DISCLAIMER

EVERY PERSON WHO DESIRES TO AVAIL OF THE OFFER MAY DO SO PURSUANT TO INDEPENDENT INQUIRY,

INVESTIGATION AND ANALYSIS AND SHALL NOT HAVE ANY CLAIM AGAINST THE PROMOTER ACQUIRERS, THE

MANAGER TO THE OFFER OR THE COMPANY WHATSOEVER BY REASON OF ANY LOSS WHICH MAY BE SUFFERED

BY SUCH PERSON CONSEQUENT TO OR IN CONNECTION WITH SUCH OFFER AND TENDER OF SECURITIES THROUGH

THE A BOOK-BUILDING PROCESS THROUGH ACQUISITION WINDOW FACILITY OR OTHERWISE WHETHER BY

REASON OF ANYTHING STATED OR OMITTED TO BE STATED HEREIN OR ANY OTHER REASON WHATSOEVER.

For further details please refer to the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form which will

be sent to the Public Shareholders who are the shareholders of the Company on the Specified Date.

This DPA is expected to be available on the website of Stock Exchange, i.e. www.bseindia.com. Public Shareholders

will also be able to download the Letter of Offer, the Bid Form and the Bid Revision/Withdrawal Form from the websites

of the Stock Exchange.

Manager to the Offer

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

605, 6th floor, Centre Point, Andheri Kurla Road, J.B.

Nagar, Andheri (East) Mumbai - 400 059, Maharashtra,

India. Tel. No.: +91 22 4973 0394; Fax: N.A.

E-mail id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance id:

investorgrievance@saffronadvisor.com

Validity of Registration: Permanent

Contact Person: Saurabh Gaikwad / Satej Darde

SEBI Registration Number: INM 000011211

Registrar to the Offer

LINK INTIME INDIA PRIVATE LIMITED

C101, 247 Park, LBS Marg, Vikhroli (West),

Mumbai- 400 083

Tel: +91 810 811 4949; Fax: +91 22 49186060

E-mail:shardul.delisting@linkintime.co.in

Website: www.linkintime.co.in

Contact Person: Ms. Pradnya Karanjekar

SEBI Registration No.: INR000004058

Validity Period: Permanent Registration

On the Behalf of Promoter Acquirers

Sd/-

Pravin Mundhwa*

* Signed by Pravin Mundhwa, for and on behalf of the Promoter Acquirers, holding Specific Power of Attorney dated

17
th

 November, 2023)

Place: Mumbai

Date:  May 20, 2024

•••••  energising ideas

SAFFRON

S|>½`y Vmn hm {d{eï²>` {dfmUy_wio hmoVmo. S|>½`yMm 
àgma hm ES>rg E{OßQ>m` ZmdmÀ`m S>mgm§_wio 
hmoVmo. `m S>mgm§Mr CËnÎmr gmR>dboë`m ñdÀN> 

nmÊ`mV hmoVo. H$moUVohr nmUr 8 {Xdgmnojm OmñV gmR>dyZ 
R>odë`mg Ë`m_Ü`o S>mg A§S>r KmbyZ A§S>çmMo énm§Va S>mgmV 
hmoVo. Ë`m_wio H$moUVohr gmR>dbobo nmUr AmR> {Xdgmnojm 
OmñV R>ody Z`o hr I~aXmar KoUo AË`§V Amdí`H$ 
Amho. gÜ`m CÝhmim gwé Amho, {OëømVrb ~è`mM 
Jmdm_Ü`o nmÊ`mMm VwQ>dS>m Agë`mZo ZmJ[aH$m§Mm nmUr 
gmR>{dÊ`mH$So> H$b {XgyZ `oV Amho. Aem gmR>dboë`m 
nmÊ`mV ES>rg E{OßQ>m` S>mg A§S>r KmbyZ S>mgmoËnÎmr hmody 
eH$Vo. `m S>mgm§Mr CËnÎmr H$_r H$aUo, {Z`§ÌUmV R>odUo 
`mgmR>r bmoH$m§Zm Amamo½` {ejU XoUo Amdí`H$ Amho. 

bmoH$ gh^mJm{edm` `m AmOmamMo {Z`§ÌU eŠ` 
Zmhr. amï´>r` S|>½`y {XZ 16 _o amoOr gmOam H$aÊ`mV `oVmo. 
`m AZwf§JmZo S|>½`y{df`r OZVo_Ü`o OmJ¥Vr {Z_m©U H$aUo, 
à{V~§YmË_H$ Cnm``moOZm§À`m A§_b~OmdUrgmR>r OZVoMm 
g{H«$` gh^mJ àmá H$éZ KoÊ`mgmR>r, ZmJ[aH$m§n`©V 
_m{hVr nmohmoM{dÊ`mMm à`ËZ H$aUo hm amï´>r` S|>½`y {XZ 
gmOam H$aÊ`mMm CÔoe Amho.

_mJrb nmM dfm©Vrb bmVya {OëømVrb S|>½`y 
AmOmam~m~VMr _m{hVr KoVbr AgVm Ago {XgyZ `oVo 
H$s, gZ 2020 _Ü`o 16 g§e{`V é½UmMo aº$Ob Z_wZo 
KoÊ`mV Ambo, Ë`m_Ü`o 2 Z_wZo Xþ{fV AmT>ibo. 2021 

_Ü`o 217 g§e{`V é½Um§Mo aº$Ob Z_wZo KoÊ`mV Ambo. 
Ë`mn¡H$s 39 Z_wZo Xþ{fV AmT>ibo, Va 2022 _Ü`o 233 
g§e{`V é½Um§Mo aº$Ob Z_wZo KoÊ`mV Ambo, Ë`mn¡H$s 
27 Z_wZo Xþ{fV AmT>ibo. `mn¡H$s EH$m ì`º$sMm _¥Ë`y 
Pmbm. Ë`mZ§Va 2023 _Ü`o KoÊ`mV Amboë`m 461 aº$Ob 
Z_wÝ`m§n¡H$s 75 Z_wZo Xþ{fV AmT>ibo. VgoM 2024 _Ü`o 
E{àbAIoan`ªV KoÊ`mV Amboë`m 210 Z_wÝ`m§n¡H$s 15 
Z_wZo Xþ{fV AmT>iyZ Ambo AmhoV.

S|>½`y Vmn AmOmamMr bjUo
Vrd« ñdénmMm Vmn, Vrd« S>moHo$XþIr, S>moù`mÀ`m _mJo XþIUo, 

gm§YoXþIr, CbQ>çm hmUo, A§Jmda nwai òUo, em¡Mmg aº${_ûmrV 
hmoU, hr S|>½ ỳ VmnmMr à_wI bjUo AmhoV. n§Yam dfm©Imbrb 

_wbm§Zm OmñV Ìmg hmoVmo. aº$Ob Z_yÝ`mMr VnmgUrÛmao 
amoJ{ZXmZ Ho$bo OmVo. S|>½ ỳ VmnmMr bjUo AmT>ë`mg S>m°ŠQ>am§À`m 
gë`mZo Am¡fYmonMma ¿`mdoV.

amḯ>r` {H$Q>H$OÝ` amoJ {Z §̀ÌU  
H$m ©̀H«$_mV§J©V {H$Q>H$m_m\©$V {deofV: S>mgm_m\©$V àgma 
hmoUè`m {hdVmn, S|>½ ỳ, {MHw$ZJwÝ`m, hÎmramoJ, Oo.B©. Aem 
amoJmÀ`m {Z §̀ÌUmgmR>r {Z`{_V H$m ©̀ emgZmÀ`m Amamo½` {d_
mJm_m\©$V H$aÊ`mV òVmo. `m amoJmda {Z §̀ÌU R>odÊ`mÀ`mÑï>rZo 
gd© ñVamdéZ ZmJ[aH$m§Mo ghH$m ©̀ Ano{jV Amho. OoUoH$éZ 
`m amoJmda à^mdrnUo {Z §̀ÌU R>odUo eŠ` hmoB©b.

Aer hmoVo amoJàgmaH$ S>mgm§Mr CËnÎmr
S>mgmÀ`m OrdZMH«$m_Ü ò A§S>r, Air, H$mof d àm¡T> S>mg 

Aem Mma AdñWmAgyZ n{hë`m VrZ AdñWm `m nmÊ`mVrb 
AmhoV. nmÊ`mVrb AdñWm Zï> Ho$ë`mg S>mgmMr CËnÎmr amoIUo 
eŠ` hmoB©b. A§S>rnmgyZ S>mg V`ma hmoÊ`mgmR>r gd©gmYmaUnUo 
8 Vo 10 {Xdgm§Mm H$mbmdYr bmJVmo. S|>½ ỳ d {MHw$ZJwÝ`m `m 
amoJmMm àgma H$aUmè`m E{S>g B{OßQ>m` `m S>mgmMr CËnÎmr 
àm_w»`mZo AmR> {Xdgmnojm OmñV H$mi gmR>boë`m ñdÀN> 
nmUrgmR>çm_Ü ò hmoVmo. hm¡X, _mR>, am§OZ, [aH$m_r Q>m`g©, 
ZmaimÀ`m H$ad§Q>çm, Hw$ba_Yrb nmUr AmoìhahoS> Q>±H$, §̂Jma 
gm_mZ Ka d KamÀ`m n[agamVrb gd© nmUrgmR>o ho S>mgm§À`m 
CËnÎmrMr {R>H$mUo AmhoV.

{H$Q>H$OÝ` amoJ à{V~§YmË_H$ Cnm``moOZm

{H$Q>H$OÝ` amoJmMm à{V~§Y H$aÊ`mgmR>r Imbrbà_mUo 
Cnm``moOZm am~{dë`mg Cn ẁº$ R>aob. AmR>dS>çmVyZ {H$_mZ 
1 doiog nmÊ`mMo gd© gmR>o [aH$m_o H$éZ KmgyZ nwgyZ ñdÀN> 
H$moaSo> H$éZ nwÝhm dmnamdoV. nmUrgmR>o KÅ> PmHy$Z R>odmdoV. 
S>~H$s d nmÊ`mÀ`m Q>mŠ`m `m_Ü ò S>mg Air ^jH$ Jßnr_mgo 
gmoS>mdoV. nmUr dmhVo H$amdo, S>~Ho$ ~wO{dUo, S>mgmoËnÎmrñWmZo 
Zï> H$aUo, gmR>boë`m S>~Š`mV Zmë`mV Vob d§JZ Q>mH$mdo. 
PmonVm§Zm AJa~Îmr d _ÀN>aXmUrMm dmna H$amdm. A§J^a H$nSo> 
KmbmdoV. Amdí`H$VoZwgma A~oQ>tJ H$aUo. Ywa \$dmaUr H$aUo 
AmXr Cnm``moOZm H$amì`mV.

bjUo {XgVmM Ëd[aV XdmImÝ`mV Omdo
Vmn Amë`mg VgoM Cnamoº$ bjUo AmT>iyZ Amë`mg 

VmËH$mi aº$mMr VnmgUr H$éZ ¿`mdr. gd© àmW{_H$ Amamo½` 
H|$Ð, J«m_rU é½Umb` d {Oëhm é½Umb`mÀ`m ñVamda S|>½ ỳÀ`m 
{ZXmZmMr gmò  CnbãY Amho. XdmImÝ`mV OmdyZ Amdí`H$Vmo 
CnMma ¿`mdm, Ago AmdmhZ {Oëhm n[afXoMo _w»` H$m ©̀H$mar 
A{YH$mar AZ_mob gmJa, Amamo½` n[a_§S>i Amamo½` godm 
Cng§MmbH$ S>m°. AM©Zm ^mogbo-{H$X©H$, {Oëhm eë` {M{H$ËgH$ 
S>m°. àXrn T>obo, Amamo½` godm ({hnVmn) ghmæ`H$ g§MmbH$ S>m°. 
d¡embr Vm§̂ mio, {Oëhm {hdVmn A{YH$mar S>m°. qhS>moio Eg. Eg. 
`m§Zr Ho$bo Amho.

eãXm§H$Z : {Oëhm _m{hVr H$m`m©b`, bmVya.
qhXþñWmZ g_mMma

gmR>dboë`m nmÊ`mV hmoVo S|>½`y nga{dUmè`m S>mgm§Mr CËnÎmr

CÝhmim Ambm H$s bmoH$ Hw$R>o Zm Hw$R>o {\$am`bm 
OmÊ`mMo ~oV AmIy bmJVmV.Aem n[apñWVrV 
H$mhr OU {hbñQ>oeZda Va VéU dJ© H$mhr gw§Xa 
Am{U EH$m§V  {R>H$mUr OmÊ`mMm ~oV AmIVmV, Va 
dS>rbYmar _§S>ir VrW©ñWir OmÊ`mMm ~oV AmIVmV. 
ho VrW©joÌ Ë`m§À`mgmR>r ûmÕoMo àVrH$ Va AmhoM  
Ë`m_wio _Zmbm em§Vr XoIrb {_iVo. Xoe^amV AZoH$ 
VrW©joÌo AmhoV {OWo Vwåhr nyOogmo~VM n ©̀Q>ZmMm 
AmZ§X KoD$ eH$Vm. AgoM EH$ {R>H$mU dmamUgr 
Amho, Oo hOmamo eVH$m§hÿZ A{YH$ H$mi qhXÿ§À`m _
mZ{gH$Voda à^md Q>mH$V Amho Am{U Ë`m§À`m ûmÕm§Mo 
_w»` H|$Ð Amho. J§Jm ZXrÀ`m H$mR>mda dgbobo ho 
eha qhXÿ Y_m©À`m gmV n{dÌ eham§n¡H$s EH$ _mZbo 
OmVo. 

 OJmVrb gdm©V OwÝ`m eham§n¡H$s EH$, ho eha 
H$mer åhUyZhr AmoiIbo OmVo. ^maVmVrb ~mam 
Á`mo{V{bªJm§n¡H$s EH$ Á`mo{V{bªJ `mM ehamV Amho. 
Ago åhUVmV H$s ho ñWmZ {ed Am{U nmd©VrZo 

ñdV… V`ma Ho$bo hmoVo. àË òH$ n ©̀Q>H$mbm AmH${f©V 
H$aÊ`mgmR>r ehamMr AZoH$ d¡{eï²> ò AmhoV.  nhmQ>o 
gỳ m©À`m M_H$Umè`m {H$aÊ`m J§JoÀ`m nbrH$So> OmVmV. 
ZXrÀ`m H$mR>mda Agbobo C§M KmQ>, àmW©ZmñWio, 
_§{Xao BË`mXr gd© H$mhr gỳ m©À`m {H$aUm§Zr gmoZoar 
a§JmV ÝhmD$Z {ZKmbobo {XgVo. VgoM nyOm gm{hË`mMm 
gwJ§Y, hdoV XadiVmo. g§JrV, H$bm, {ejU Am{U 
aoe_r H$mnS> {dUH$m_ `m§Mm `m ehambm _moR>m dmQ>m 
Amho, Ë`m_wio ̀ m ehambm EH$ _hmZ gm§ñH¥${VH$ H|$Ð 
XoIrb åhQ>bo OmVo.Mbm `m ehamVrb gm§ñH¥${VH$ 
dmagm Am{U àojUr` ñWim§da EH$ ZOa Q>mHy$`m-

H$mer {dœZmW _§{Xa
^JdmZ {edmgmR>r ~m§Ybobo ho _§{Xa gwdU© 

_§{Xa åhUyZhr AmoiIbo OmVo. Ago _mZbo OmVo 
H$s dmamUgr ho VoM {R>H$mU Amho {OWo n{hbo 
Á`mo{V{bªJ n¥ÏdrVwZ ~mhoa nS>bo Am{U ñdJm©H$So> 
g§VmnyZ dibo. Ago åhUVmV H$s ^JdmZ 

{edmZo `m àH$memÀ`m {H$aUmVyZ Xodm§da Amnbo 
dM©ñd ì`º$ Ho$bo. AmVm H$mer {dœZmW À`m  
nwZ{Z©{_©Vr_wio _§{XamÀ`m àm§JUmbm Zdñdê$n 
{_imbo Amho. òWrb ^ì`Vm Am{U {Xì`Vm nmhÿZ 
àË òH$OU _§Ì_w½Y hmoVmo.

J§JoMm KmQ
J§JoÀ`m H$mR>mdarb Mma {H$bmo_rQ>a bm§~rÀ`m 

KmQ>m§Mm hm H«$_ dmamUgrVrb _w»` AmH$f©U H|$Ð 
_mZbm OmVmo. Ooìhm gỳ m©Mr n{hbr {H$aU ZXr Am{U 
KmQ> Amobm§S>Vo Voìhm EH$ Xþ{_©i Ñí` {Z_m©U hmoVo. ̀ oWo 
e§̂ ahÿZ A{YH$ KmQ> AmhoV Am{U Odinmg gd©M 
KmQ> nhmQ>oÀ`m doioMo gw§Xa Ñí` {XgVmV. J§JoÀ`m 
KmQ>m§Mo {Xì`Ëdhr nmhÊ`mgmaIo Amho. KmQ>mda ~gyZ 
J§Jm AmaVr nm{hë`mZo _Zmbm Anma em§Vr {_iVo. 
g_wÐn ©̀Q>Z, grEZOr ~moQ> qH$dm J§JoV gH$mi 
g§Ü`mH$mi MmbUmè`m nma§nm[aH$ ~moQ>rZo {\$aUo 
XoIrb Iyn AmZ§XXm`r AgVo.

dmamUgr ho Ho$di 
VrW©joÌ Zmhr, Va 

àojUr` ñWi
XþJm© _§{Xa

XþJm©OtMo ho _§{Xa ZmJam dmñVwe¡brV 
~m§Ybobo AgyZ `m _§{XamÀ`m {eIambm 
AZoH$ bhmZ-_moR>o {eIao ôQ>VmV. _§{XamÀ`m 
nm`Ï`mer nmM {eIao AmhoV Am{U hr {eIao 
EH$mda EH$ aMë`mZ§Va Vwåhmbm {Xgob H$s 
eodQ>r EH$M {eIa erf©ñWmZr amhrb, Ë`m_wio 
ho nmM OUm§Zr ~Zdbobo ho OJ énrVËd eodQ>r 
EH$ VËd åhUOo ~«÷brZ hmoV Ago åhQ>bo OmVo 
H$s ho _§{Xa 18 ì`m eVH$mV ~m§Ybo Jobo hmoVo 
Am{U ho _§{Xa XþJm©OtÀ`m gdm©V OwÝ`m Am{U 
à{gÕ _§{Xam§n¡H$s EH$ Amho.

AÞnyUm© _§{Xa
AÞnyUm© XodrMo ho _§{Xa ~mOramd noedm 

`m§Zr 1725 _Ü ò ~m§Ybo hmoVo. ho _§{Xa 
H$bmH¥$Vr Am{U ZjrH$m_mgmR>rhr à{gÕ Amho. 
n ©̀Q>H$m§À`m AmH$f©UmMo H|$Ð Agboë`m `m 
_§{XamMo ñdV…Mo Eo{Vhm{gH$ _hÎdhr Amho.

 Vwier _mZg _§{Xa
dmamUgrÀ`m namonH$mar Hw$Qw>§~mZo 1964 _Ü ò 

~m§Ybobo, ho _§{Xa ̂ JdmZ am_mbm g_{n©V Amho. 
nm§T>è`m g§J_adar ~m§Yboë`m `m _§{XamÀ`m 
q^Vrda am_M[aV_mZgMo Xmoho Am{U Mm¡ß`m 
H$moaboë`m AmhoV, Á`m_wio _§{XamÀ`m gm¢X`m©V ̂ a  
nS>br Amho.

^maV _mVm _§{Xa
Vwåhr `mbm AZÝ` _§{Xa XoIrb åhUy 

eH$Vm H$maU ho EH$ ZdrZ àH$maMo _§{Xa 
Amho OoWo nma§nm[aH$ Xodr-XodVm§À`m _yVvEodOr 
^maVmMm ZH$mem Amho, Omo g§J_adar XJS>mV 
H$moabobm Amho. ho _§{Xa àmMrZ Am{U H$mhr 
amḯ>dmXr nwéfm§Zr ~m§Ybo hmoVo.

H$mi ¡̂ad Am{U g§H$Q> 
_moMZ _§{Xa

H$mb ¡̂admMo Xe©Z Am{U nyOm Ho$ë`mdaM 
H$merMr `mÌm nyU© Am{U `eñdr _mZbr 
OmVo, Ago _mZbo OmVo. H$mb ¡̂admbm 
H$merMm H$moVdmbhr _mZbm OmVmo. Ë`mM 
à_mUo dmamUgrÀ`m g§H$Q> _moMZ _§{XamMrhr 
~arM AmoiI Amho.  `m ì`{V[aº$ `m 
ehamVrb Amb_Jra _erX, am_ZJa {H$„m 
Am{U g§J«hmb` BË`mXtZmhr Vwåhr ôQ> XoD$ 
eH$Vm. Y_©emim§{edm` hOmamo N>moQ>r-_moR>r 
hm°Q>oëg BWo amhm`bm {_iVrb. XoemVrb 
gd© eham§er añË`mZo OmoS>bobo ho eha {d_
mZ VgoM aoëdoZohr nmohmoMy eH$Vo. AemàH$mao, 
`m ehambm ôQ> {Xë`mZo Vwåhmbm Am§V[aH$  
g_mYmZ Va {_iobM, nU Vw_À`m gm_mÝ` 
kmZmV dmT> Pmë`m_wio Vw_À`m AmdS>Ë`m 
{R>H$mUm§À`m `mXrV dmT> hmoB©b .
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