
SHARDUL SECURITIES LIMITED 
ClN : L50100MH1985PLC036937 

G 12, Tulsiani Chambers, Nariman Point, Mumbai - 400 021. 
Tel. : 91 22 4603 2806 / 07 Tel. : 91 22 4603 2806 / 07 

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

Dated: January 03,2024 

To. 

Listing Department, 
BSE Limited, 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 40000 1 

Scrip Code: 5 12393 

Dear Sirmadam, 

Sub: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listine Obligations 
and Disclosure Reauirements) Repulations, 2015, as amended- in relation to the outcome of meet in^ of 
Board of Directors of Shardul Securities Limited ("Comaanv") held on Januarv 03.2024. 

With reference to the above captioned subject matter and in continuation of our intimation dated December 29, 
2023, we wish to inform you that a meeting of the Board of Directors of the Company was held today i.e. on 
Wednesday, January 03,2024. The following matters were discussed: 

1. The Board considered and took on record: 

(i) the Due-Diligence Report dated January 03, 2024 submitted by MIS. Pooja Sawarkar & 
Associates, a Peer Review Company Secretary firm ("Report") (FCS NO. 10262, CP No. 
15085, PR No. 134312021) in accordance with Regulation lO(3) of the Delisting Regulations 
a ~ e x e d  herewith as Annexure A 

(ii) Reconciliation of share capital audit report dated January 03, 2024 submitted by MIS. Poo-ja 
Sawarkar & Associates, Company Secretary in practice (FCS No. 10262, CP No. 15085, PR 
No. 134312021), prepared in accordance with Regulation 76 of the Securities and Exchange 
Board of India (Depositories and Participants) Regulations, 20 18 read with Regulation 12(2) of 
the Delisting Regulations, in respect to the equity shares proposed to be delisted, covering a 
period of 6 months prior to the date of the meeting of the Board ("Audit Report") annexed 
herewith as Annexure B. 

2. The Board took on record the letter dated January 03, 2024 received from the Promoter Acquirers 
informing the Company that: 

a. The floor price for the Delisting offer is Rs.150.15/(Rupees One Hundred Fifty and Fifteen 
Paise)- per Equity Shares, which is determined in accordance with regulation 20(2) of the SEBI 
Delisting Regulations read with Regulation 8 of SEBl (Substantial Acquisition of Shares and 
Takeovers) Regulations, 201 1. 

b. The indicative price for the delisting offer is Rs. 155 (Rupees One Hundred Fifty Five) per 
Equity Share. 



Continuation 

3. After discussing and considering various factors of the Due Diligence Report and the information 
available with the Company, the Board of Directors has: 

a. Subject to approval from shareholders, approved the Delisting Proposal in accordance with 
regulation 10(I) of the Delisting Regulations; 

b. Pursuant to Regulation 10(4) of Delisting Regulations, certified the following: 
i. That the Company is in compliance with the applicable provisions of the Securities 

Law; 
ii. That the Promoter Acquirers and their 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. That the delisting is in the interest of the public shareholders. 

4. Consented to seek necessary approval of the public shareholders of the Company for the Delisting 
Proposal by way of postal ballot in accordance with Section 110 and all other applicable provisions, if 
any, of the Companies Act, 2013 (the "Companies Act"), read together with the Companies 
(Management & Administration) Rules, 2014, including any statutory modification or re-enactment 
thereof for the time being in force, relating to passing of resolutions by postal ballot (the "Postal Ballot"). 

5 ,  Appointed MIS D Maurya & Associates, Company Secretary in practice (Membership No ACS - 22005 
/COP - 9594), to act as scrutinizer for conducting the E-vuting/Postal Ballot process in a fair and 
transparent manner; 

6. Discussed and approved the Notice of Postal Ballot. 

7. Authorized Daya Bhalia, Company Secretary and Director of the company ("Authorised 
Representative") jointly andlor 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. 

8. Appointed Link Lntime India Private Limited ("LIIPL") to provide services of e-voting to the 
shareholders in respect of resolutions mentioned in postal ballot notice; 

9. Fixed Cut-off date. Members of the Company holding shares in dematerialized forms as on cut-off date 
i.e. Friday, January 05, 2024 will be sent notice of postal ballot and explanatory statement thereto to 
seek approval of shareholders. 

The Board meeting commenced at 5.00 pm and concluded at 8.30 p.m. 

Request you to kindly take note of the same and acknowledge the receipt. 

Thanking you, 

Yours Faithfully, 

For Shardul Securities Limited 

~ a ~ a x h a l i a  
Director & Company Secretary 

Encl: As above 

Sheet 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

DUE DILIGENCE REPORT 
FOR SHARDUL SECURITIES LIMITED 

[husuant to Regulation 10(3) of the SEBI (Delisting of Equity Shares) Regulations, 20211 

To 
The Board of Directors 
Shardul Securities Limited 
G 12, Tulsiani Chambers, 
Nariman Point, Mumbai - 400 021 

In terms of Regulation 10 of the Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 ("Delisting Regulations"), We, Ws. Pooja Sawsr*ar & Associates, Pea Reviewed 
Practicing Company Secretaries (Membership no. FCS 10262, COP no. 15085, PR no. 134312021). 
have been appointed by the Board of Directors of Shardul Securities Limited, (hereinah referred to 
as the "Company") having CIN: LSOlOOMH1985PLC036937 and having its registered office at G 12, 
T u l s i i  f3mben. Nariman Point, Mumbai - 4W OZi, sf the B o d  meeting held on 1 9  December 
2023, to carry out the due diligence in accordance with Regulation 1q3) and other applicablepmvisions 
under the D e l i g  Regulations and issue a Due Diligence R e p i  ("DDR"). 

, , 
Background: = 

1. In terms of Regulation 8 of the Deliaing Regulations, an Initial Public Announcement dated IS' 
December2023 ("Initial Public Announcement") was issued by S&n Capital AdvisorsPrivate 
Limited, Manager to the Offer for and on behalf of MIS A To Z Bmking Services LLP 
("Promoter Acquirer I"), Mr. Rajesh Dinanath Chahwedi ("Promoter Acquirer Z"), Mr. 
Gagan Dinanah Chstwcdi ("Promoter Acquirer 3") and Mr. Brijesh Devesh Chaturvedi 
( " P ~ W ~ U ~ " ) " ) ~  'Prmoter Acquirer 1'. '-Acquirer2', 'Pmraatrr 
Acquirer 3', 'Promoter AqUira 4' Collectively Referred to as "Promoter Acquirers") inter alia 
expressing his intention to: 

(a) Acquire 44,02,626 (Forty Four Lakh Two Thousand Six Hundred Twenty Six) fully paid up 
equity shares of the Company, having a face value of t 10 each, ("Equity Shares") 
-g 25.1Wo of& pnid-up equity ~dpiflll held by fhe pubtic shu&dl(ers dfhc: 
Company (as defmed under tic Delisting Regulations and to be referred to as "Public 
Shnreholders"), either indiiuslly / collectively or together with other members of the 
Promoter Gmup, as the case may be, and 

(b) Consequently, voluntarily delist the Equity Shares from the Stock Exchange whm the 
Equity Sham are pnseatly listed namely, BSE Limited (Stock Exchange) 

~. delisting offer in accordanffi with the Delisting Regulations ("Delisting Pro 
, . ... 

, 2. The present Capital structure including the details of the Authorised, Subscri 
and Listed Equity share Capital of the Company is placed at Annexure I. 

3. ~ I d i u g P n t t e m o f k h e ~ y a s n n m O ~ i s p l a c e d a t A o a s ~  

law. Andheri 0, Mumbai 400 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

4. The distribution of public shareholding as on 02.01.2024 is as per Annexure IIL 

5. The list of Top Twenty-Five shareholders (other than Acquirer) as on 02.01.2024 is placed at 
Annexure N. 

Verification 

1. On the basis of the information received fiodIiuniihed by the Board of Directors of the 
Company, as required under sub-regulation 2 of Regulation 10 of the Delisting Regulations and 
explanation provided by the officials of the Company, for the purpose of canying out the due 
diligena, we have examinedtbe following: 

(a) The details of buying, selling and dealing in the Equity Shsres of the Company by the 
Acquim or their related entities (including members of Romoter Group) during the period 
of two years prior to the date of Board Meeting convened on 3rd January, 2024 i.e. from 
31' December, 2021 to 2* January, 2024 ("Due Diligence Period"/ ("Review Period") to 

-.*a consider the Delisting Proposal including the details af the Top Twenty-Five shmhaldcrs, 
for the said period; 

@) Weekly Beneficial Positions Statements ('Benpos") as forwarded by the Company [sent 
by Registrar & Transfer Agent of the Company, Link Intime India Private Limited 
[''Registnu" or "RTA")], in relation to Top Twenty-five Public Shareholders and members 
Of& Ijroup for Ihe DM ~ a p ~ i p e r i o d  

(c) List of Top Twenty-five Public Shareholders and Aquirersl Promota Group born RTA 
of the company as on 02.01.2024 

(d) The details of otr-market transactions of the afomaid pexs0n.d shareholders during the 
Review Period; 

2. For the purpose of va i fy ig  applicability and compliance of securities laws, we bave identified the 
following regulations and their applicability 



Pooja Sawarkar & Associates 
Practicing Company Secretaries 

'Applicable to the extent mentrined hereaper 

2015; (SEBI PIT Regulations) 
as amended from time to time 
The Senuitiea and Exchange 
Board of Indii (Substantial 

Basis review of the aforesaid information/ donrment, set out below is our analysis1 obsetvatiom: 

a) For Acquirers and theu related entities: 

Acquisition of Shares and 
Takeoven)Regulations, 201 1 
(SEBI SAST Regulations) as 
amended h r n  time to time 
The Senvities and Exchange A p p k & N o t  Applicable A j # d W N o t  Applicable 
Board of India (Share Based 
Employee .Benefits) 
Regulations, 2014 (SEBI 
SBEB Regulations) as 
amended from time to time 

Applicabl- 

i. During the Review Period, we did not notice any change in the shareholding of the  acquire^ 
and their related entities, excepl as follows: 

Table 1.1 

Applicabl- 

I 
! 

Thirty Lakh Ninety Five Thousand Eight Hundred Seven) Equity 
74.84% paid up Equity share capital of the Company. 

. on.: N40l. Sawn Hsh!d. RT.0 lam. Andheri 0, Mumbal4W 



Pooja Sawarkar & Associates 
Practicing Company Secretaries 

b) For Top Twenty-Five shareholders: 

i) During the Review Period, Top Twenty-Five Public Shareholdem have o v d l  (net) 
bought/sold Equity Shares of the Companv as under. . . 

Table 1.2 
1 1 %are 

SIN I Name of Top 25 Shareholdera 
I "JP? 

1 Angular Trading Pvt Ltd 9,81,843 

Fund Authority Ministry Of 
3,75544 

CBw and Sell here means d ~ t  I 1 :;it to I E P ~  1 
Glenmord Commercial Services Pvt zoo,000 

dealing* 02.01.202 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

* The date mentioned is end of tbe week date in which transaction took place, as only surb d a b  
Lc available. 

B 
ii. The Acquirer has emfirmed that neithg of them northeir related entitis or other m n n h  

of the Romoter Group have any wnnwtion, direct or indirect, with the Top Twenty-Five 
Public Shareholders. 

Certification: 

We hereby catie that, hving the Due Diligence Paiod: 

The buying, selling and dealing in the equity shares of the company carried out by the Acquirer 
or its relaled entities and the Top Twenty-Five Shareholders is in compliance with the applicable 
provisions of securities laws including compliance with sub-replations (5) of Regulation 4 of 
the Delisting Regulations; 

The A w u i m  have noL d i y  or i n d i v .  - . . 
(a) employed any device, scheme or artilice to dehud  any shareholder or 
(b) engaged in any transaction or practice thal operates as a fraud or deceit 

or othm person; or 
(c) engaged in any act or practice that is fraudulent, deceptive or manipulative - 

in connection with delisting of Equity Shares of the Company sought or permined or exit 
givcn or other acquisition of Equity Shares made under the Delisting Rpolllatinna 

Regd. MI.: NM1. Ssvg.n HWhta, R.T.0 lane, Andhari ON). Murnbal 400 053 1 m : poojaklk@gmal 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

Assumption & Limitation of Swpe & Review: 

1. Ensuring the authenticity of documents and information furnished is the responsibility of the 
Board of Directors of the Company. 

2. This DDR is based on due diligence of documents/ information shared by the Company for 
our review. Our responsibility is to give report based upon our examhation of relevant 
documents and information. This is neither an audit nor an expression of opinion. 

3. Various concepts viz. defraud, deceic hudulent, deceptive, manipulative are used in the 
SEBI Delisting Regulations. However, parameters/methodology for determining the same are 
not prescribed therein. By reading these terminologies, it can be construed that the Acquirer 
shall not d i l y  or indirectly cause any loss to the Public Shareholders by adopting any 
malpractice. 

4. We are not expressing any opinion on the Floor price andlor the price at which the shares 
would ultimately be delisted. We have assumed that the Company1 Acquirer would comply 
with the applicable provisions related to floor price. Further, we are not an invesbnent adviser 
or tax advisor or a broker1 dealer. This report should not be construed as inveshnenrl 
~ c s r m m t  advise. 

5. This DDR is solely for the intended purpose of delisting of Equity Shares of the Company 
and for your infamation and it is not to be used, circulated, quoted or otherwise referred to 
for any purpose other than Delisting purposes and as required under the Delisting Regulations. 

UDN F010262E003105288 
P k  Mumbai 

Date: 3" January, 2024 

M d .  Oli.: N401. Savgan Heights. R.T.0 lam. Andhsri (W). Mumbal4W OSB I 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

ANNEXURE I 
CAPITAL STRUCTURE OF THE COMPANY AS ON 03.01.2024 

AUTHORISED CAPITAL 

farticulsm Number of s h a m  Nominal value per Tnfd Aufhorired 
share On Ra.) Capital (In Rs.) 

Equity 10,00,00,000 10 100,00,00,000 
Reference NIL NIL NIL 
Unclassified NIL NIL NIL 

ISSUED CAPITAL 

Particuhm Number of shares Nominal value per TOW Issued Capital 
share (lo ~s.) n n  m) 

Equity 1.74.98.433 10 17,49,84,330 
i4cfmna Nit. Nit N E  
Unclassified NIL NIL NIL 

SUBSCRIBED CAPITAL 

Particohm Number of sbms Nominal valuepw Totd Subscribed 
share (lo Rs.) Capital (lo Rs.) 

Equity 1,74,98,433 10 17,49,84,330 
Reference NIL NIL NIL 
Unclassified NIL NIL NIL 

Rsgd. Off.: A1401. Sawan Heighb. R.T.0 lane. Andherl ON). Mumbai 4W 053; ,[5i$&k4(r 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries ~8 

ANNEXURE 11 

SHAREHOLDING PATFERN AS ON 02.013024 

I 

Rwd 08.: A1401. Sawan Heighb, R.T.0 lane, Andheri ON). Murnbai 4W 053 1 m : poojaklk@~ms8 corn 
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Pooja Sawarkar & Associates 
Practicing Company Secretaries 

ANNEXURE UI 

The Di ibut ioa  of Pnblic shareholding as om 02.01.2024 

Range of Shares No. of % of 
shareholders shareholden 

No. of 
shares W d  

./.of total 
shares 

Acquirer 

a) - 
b)whoisaPmmetcrerpertof 

Promoter Group along with 
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Practicing Company Secretaries 

,4hwJnURErv 

Details of Top Twenty-Five Shareholders (other than Acquhrs) n on 02.01.20U 

Name ofSbarebdder 

9 

W. OM: N401. Savgan Hdghts. R.T.0 lane, Andhen ON). Mumbai 400 059. 1 a : pooj&fkrCDgWm 1 6) , w-74 
Page 14 of 14, 



Pooja Sawarkar. & Associates 
Practicing Company Secretaries 

To, 
The Board of Directors, 
Shardul Securities Limited 
CIN: L50100MH198SPLCO36937 
G-12, Tulsiani Chambers 212, 
N&~foimMumbai400021. 

RECONCILIATION OF SHARE CAPlTAL AUDIT REPORT 

Company IdentiT~cation Number : L50100MH1985PLC036937 
Authorired Capital : Rs. 100,00,00,000/- 
ISM INE037B01012 

We have examined the Register of Members, bcneiiciary details timished by the Depositories and 
other recmWdocuments of Sbardul Securitia Llmltcd mainhhed by its Rcgishar and Share 
T~ansfer Agent viz: Lid Intime Lndia Pvt M, having its registered office at C 101,247 Park, L.B.S. 
t4arg. Y i i l i ~ r s t ) , ~ ~ 4 ( 1 0 ( 1 8 3 ~ c s i s s u i n g l b i s ~ a s ~ ~ e g u l a t i o n  
76 of the Securities and Exchange Board of India (Dcposiraies and Parlicipants) Regulations, 2018. 

In our opinion and to the best of our lolowledge and acmrding to the information a d  explanations 
givm to us and b a d  on such vaification m considend narsssry, we harby catify that: 

f ie  uggmgak numbs ofeqnify shum of%cCom~omparg. M d  in Nal idSenai f in  D c g o s i  
Limited (NSDL), Ccnhal Depositmy Servim (India) Limited (CDSL) and in physical form tally with 
the total number of kudpid-up ,  listed and a d m i  capital as on 2* J a ~ a r y ,  2024 as p a  details 
given in Tabk below: 

4. Name of the Company: 

5. Registaed Office Addrrss: 

6. Cornspondam Admss: 

7. Telephone No: 

9. N m e  of Ihe Stock exchanges 
whss thc Company's Senaifics an lkfak 

From 3rd July, 2023 to 2d Jauaary, 2024 

G 12, TulaLai Chmkrs,  212, 
Narimaa Point, Mnmbai - (00 021 

G 12, Tnbhi  Chambers, 212, 
Nariman Point, Mumbai - 400 021 

Ph: 02246032806 m7 

invcstorsQlhriyam.co~ 

BSE Limited 



Pooja Sawarkar & Associates 
Practicing Company Secretaries 

10. Issued Capital. Number of s h a m  % of totnl 
issued Capital 

1,74,98,433 1 lo0 
11. L i  Capital (Exchange wise 
=wEQmpgny-): 

Stock Exchanges Number of *% of totnl 
s h a m  imed Cnpitsl 

BSE Limited 1 1,74,98,433 1 100 

12. Held in dematerinlii form in CDSL: 
W;nS I 26.M 1 

13. Held in demk&l'ied form in NSDL: 
4 1 1,23,90,872 1 70.81 I 

F 14. Physical: 
i- 

I .  

IS. Total No of shnres (12+13+14): ',' 

( 1,74,98,433 1 100 

16. Reawns for diffcrencc if my b e e n  (IOLI I), (IOLfS), (1 fLf 5): Nfl 

17. Certifying the detaiIs of changes in share capital during the period under c o n s i M o n  as per table 
below: 

. ~ 

, . & * Rish tg~~nus ,  Preferential issue. ESOPs, Amnlgamation, Convmio", capital ~ ~ d ~ & ~ ~  
%a. a,. Forfeiture, Any other (to Specify) 

.~b'::\'?! 
,.d$:,)!i?:..'.:J.,~- 
, . ' 18. Registex of members is updated (YesNo): Ya .I ., , , ,  .. . . . , , .:.-.:. -,:~ ' , 

. , ~. If not updated upto which date 
> .  - NA 

. . 

19. Reference to previous quarter with regarcis 
to exccss demataialiied shsres if any: 

20. Has the m p m y  resolved the matkt 
mentioned in point no 19 above in the 
currat year? i f n d  maim why'? N.A 



Pooja Sawarkar & Associates 
Practicing Company Secretaries 

21. Mention the total no of quests ,  if any, confmed after 21 days and the total no of requests 
pending beyond 21 days with the reasons for delay: 

Total No. ofdemat requests I No ofreguests 1 No of shares I Repsons for delay 
Confvmed after 21 days I Nil I NII I - 
Pending for more than 21 days 1 ~n MI 1 - 
22. Name and Telephone No of the Compliance officer of the Company: 

Mrs. h y a  Bbalia (Membership No.:A24205 ); Pb: 02246032806107 

23. Name, Address & Tel., Regn No of the Certifying CS: 

Name: Ws. Pooja Snwarkar & Associates 
Address: A-401, Snvgan Heights, RTO Lane, Andheri West, Mumbai 400053. 
Tel: 9820600974 
R*. Pie. : 8W251#H5JSW 
Membership No.: F10262; COP: 15085 

24. Appoinbnent of common agency for share registry work, if yes name and address 

Name: Link lntime India Private Limited 
Ad- C-lUi, 1" Row, 2 0  ffrR, Brbadur Sbaatri Mar& 'YiWrofl Wed, MmnM - 
400083. 

25. Any other details that the auditor may like to provide (e.g. BlFR Company, Delisting from SE, 
Company changed its name etc.) 

This report is being provided in cnnnatlon witb the voluntarily delisting of the equity s h a m  of 
Shardul Securities Limited from the BSE Limited where the q u i t y  s h a m  of the Company a n  
presently listed in aceordance witb the Securities and Exchange Board of India (Delisting of 
Equity Sharea) Regulations, 2021 and Initial Public Announcement dated lSm December, 2023 
issued on behalf of Acquirers (Viz: MIS A To Z Broking Services LLP, Mr. Rajesb Dinanatb 

e 
Place: Mwnbai 
Date: 3" January, 2024 . 

For Ms. Pwjq Savyarksr & qbsociates 

Regd. O11.: A1401. Sawan HMhW, R.T.0 be, Andhsri 0. Mumbai 400 053 1 Ea : poojeklkr@gmall.mm I bJ : 9820600974 

, . I!: . ,. 
. , . . .,.~ 
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