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TULIVE DEVELOPERS LIMITED

Corporate Identification Number (CIN): L99999MH1962PLC012549

Registered Office: 21/22, Loha Bhavan P D. Mello Road, 400009, Mumbai, Maharashtra, India.
Tel. No.: 044-42623777; Fax. No.: N.A.; Contact Person: Mr. K V Ramanashetty and Mr. Atul Gupta;
Email id: tulivechennai@gmail.com; Website: www.tulivedevelopers.com

Recommendations of the Committee of Independent Directors (“IDC”) of Tulive Developers Limited (“Target Company”), on the Delisting
Offer made by Altis Properties Private Limited (“Acquirer 1) and GKS Technology Park Private Limited (“Acquirer 2”) (hereinafter Acquirer
1and Acquirer 2 collectively referred to as “Acquirers”), being part of Promoter Group of the Target Company and Mr. Atul Gupta (“PAC 1”)
and Mr. KV Ramana Shetty (“PAC 2”) (hereinafter PAC 1 and PAC 2 collectively referred to as “PACs”), being the Promoters of the Target
Company to the Public Shareholders of Target Company under Regulations 28 and other applicable provisions of the Securities and
Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as amended (“Delisting Regulations™).

April 08, 2026

Tulive Developers Limited

Voluntary Delisting Offer made by the Acquirers, to acquire_6,01,135 Equity shares
representing 27.90% of the paid-up equity share capital of the Target Company fromthe
Public Shareholders and consequently, voluntarily delist equity shares of the Target
Company fromthe only stock exchange where the shares of the Company are presently
listedi.e., BSE Limited (“BSE”) pursuantto the Delisting Regulations.

Floor Price: % 719.30/- per Equity Share

Indicative Price: T 750/- per Equity Share

Methodology for Delisting: Through Reverse Book Building process

Initial Public Announcement dated November 10, 2025 (“IPA”)

Detailed Public Announcement dated April 04, 2026 (“DPA”)

Letter of Offer dated April 04, 2026 (“LOF”) has been issued by Saffron Capital
Advisors Private Limited, Manager to the Delisting Offer, on behalf of the Acquirers.
Acquirer 1: Altis Properties Private Limited

Acquirer 2: GKS Technology Park Private Limited

PAC 1: Mr. Atul Gupta

PAC 2: Mr. KV Ramana Shetty

Saffron Capital Advisors Private Limited

605, Sixth Floor, Centre Point, J. B. Nagar, Andheri (East), Mumbai - 400 059, India

Tel. No.: +912249730394;

Email id: delistings@saffronadvisor.com

Website: www.saffronadvisor.com

Investor grievance: investorgrievance@saffronadvisor.com

SEBI Registration Number: INV 000011211

Contact Person: Ms. Pooja Jain

Name of the Independent Directors

1 |Date of meeting of IDC
2 | Name of the Company

Details of the Delisting Offer pertaining to
the Company

w

4 |Name of the Acquirer and PAC with the
acquirer

5 |Name of the Manager to the Offer

6 (Members of the Committee of Position in Committee

Independent Directors Mr. Jacob George Kandathil Chairman
Mr. Pradeep Bhandari Member
Mrs. Bhumika Jignesh Shah Member

7 |IDC Member's relationship with the|a.
Company (Director, Equity shares owned,
any other contract/relationship),ifany | b.

The IDC Chairman and Members are the Non-Executive and Independent Directors
of the Company.

Except Mr. Pradeep Bhandari, neither chairman nor other member of IDC holds any
equity shares or other securities of the Company.

. None of the IDC member have any contracts/relationship with the Company, except
the directorship as above.

The Chairman and Members of the IDC have not traded in any equity shares or other
securities of the Company, except for Mr. Pradeep Bhandari, who purchased 1 (one)
equity share of the Target Company on December 24, 2025:

(i) during the 12 (twelve) months preceding the date of the IPA; and
(if) during the period between the date of the IPA and the date of this recommendation.
None of the IDC Members have any contracts/relationship with the Acquirers or other
Members of Promoter and Promoter Group of the Acquirers.

o

8 [Trading in the Equity shares/other
securities of the Company by IDC
Members

9 [IDC Member's relationship with the
acquirer (Director, Equity shares owned
any other contracts/relationship), if any.

10 |Trading in the Equity shares/other
securities of the acquirer by IDC
Members

11 | Recommendation on the delisting offer,
as to whether the offer, is fair and
reasonable

None of the IDC Members have traded in the Equity Shares/other securities of the
Acquirers.

Based on the review of the IPA, DPA and LOF (as defined above) issued by Manager to

the Delisting Offer, on behalf of Acquirers and the valuation report of the Equity Shares

issued by Mr. Kalyanam Bhaskar, IBBI Registered Valuer having Reg. No.

IBBI/RV/06/2020/12959), the Members of the IDC recommend that:

(i). the Floor price, i.e. is ¥ 719.30/- (Rupees Seven Hundred Nineteen and Three Zero

Paise only) per Equity Share, has been calculated in accordance with the Delisting

Regulations and to that extent, is fair and reasonable;

(ii). the Indicative price i.e. ¥ 750/- (Rupees Seven Hundred and Fifty only) is higher

than the Floor Price.

The IDC reviewed the following:

a. Initial Public Announcement dated November 10, 2025;

b. Detailed Public Announcement dated April 04, 2026 and published on April 06, 2026
and;

c. Letterof Offer dated April 04, 2026.

Based on the review of the IPA, DPA and LOF issued by the Manager to the Delisting

Offer on behalf of the Acquirers, the IDC Chairman and Members have considered the

following reasons for making recommendations in paragraph 11 above:

(i). The proposed delisting would enable the promoter and members of the promoter

group to obtain full ownership of the Target Company, which in turn will provide

enhanced operational flexibility. As the Target Company will no longer remain listed,

there will be reduction in dedicated management time to comply with the requirements

associated with continued listing of equity shares, which can be refocused to its

business.

(if) The delisting proposal will enhance the Target Company's operational, financial and

strategic flexibility including but not limited to corporate restructurings, acquisitions,

exploring new financing structures, including financial support from the

promoter/promoter group.

(iif) The delisting proposal is in the interest of the public shareholders as it will provide

them an opportunity to exit from the Target Company at a price determined in

accordance with the Delisting Regulations, providing immediate liquidity given the

heightened market volatility.

iv) It is believed that instead of subjecting the Public Shareholders to uncertainties, it

would be fair to provide them an exit opportunity through a delisting offer. Thus, the

proposed delisting is in the interest of the Public Shareholders as it will provide them an

opportunity to exit from the Target Company at a price determined in compliance with

the Delisting Regulations;

The IDC Chairman and Members, however, suggest that Public Shareholders of the

Target Company should independently evaluate this Delisting Offer, market

performance of the Company scrip, the performance of the Company and take

informed decisions in respect of this Delisting Offer.

This statement of recommendations will be available on the website of the Target

Company at www.tulivedevelopers.com

12|Summary of reasons for
recommendation

13 | Disclosure of voting pattern The recommendations were unanimously approved by the IDC Chairman and
Members.

14 | Details of Independent Advisors, if any. | None

15 | Any other matter to be highlighted None

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statementis, in all
material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information

iredto be disclosed by the Target C derthe Delisting Regulations.
requiredto be disclosed by the farget Lompany under the Delisting Regulations For and on behalf of Committee of Independent

Directors of Tulive Developers Limited
Sd/-

Jacob George Kandathil

Chairman

DIN: 07129183

Sunjeet Comm.

Place: Chennai
Date: April 08, 2026
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