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2.

The annualized trading turnover in the Equity Shares of the Target Company on NSE based on trading volume :
during the 12 (twelve) calendar months (i.e. October 01, 2025 to September 30, 2026) prior to the month of :

PAis as given below:

Stock Exchanges

Total no. of Equity Shares traded
during the twelve calendar
months prior to the month of PA

Total No. of Equity Shares of
the Target Company during
the relevant period

turnover (as % of
Equity Shares
listed)

Annualized trading

NSE 1,11,600 1,15,74,000 0.96 %

Based on the above, the Equity Shares of Target Company are not frequently traded on NSE Emerge SME
Platform of NSE Limited, within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST) :

Regulations, 2011. (Source:www.nseindia.com).

The Offer Price of 30/- (Rupees Thirty Only) per Equity Share has been determined, in terms of Regulations

8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

Sr. No.

Particulars Price (in ¥ per Equity Share)

The highest negotiated price per share of the Target Company for 30
acquisition under the agreements attracting the obligations to make
a public announcement of an open offer i.e., Share Purchase

Agreement.

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

Not Applicable#

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

Not Applicable#

The volume-weighted average market price of equity shares for a
period of sixty trading days immediately preceding the date of the PA
as traded on the NSE, being the stock exchange where the maximum
volume of trading in the equity shares of the Target Company are
recorded during such period.

Not Applicable*

Where the shares are not frequently traded, the price determined by
independent Registered Valuer taking into account valuation
parameters per Equity Share including, book value, comparable
trading multiples, and such other parameters as are customary for
valuation of shares.

The per equity share value computed under Regulation 8(5) of the
SEBI (SAST) Regulations, 2011, if applicable

Not Applicable**

*is notapplicable because shares are infrequently traded
**notanindirectacquisition.

#not applicable as the Acquirers have not acquired any Equity Shares of the Target Company during the said

period.

(Share Valuation Report dated October 23, 2026 as certified by Procurve Valux Private Limited, Registered Valuer
(IBBI Registered. No. IBBI/RV-E/02/2025/218 having its office at E 716, Ganesh, Jagatpur, Off S.G Highway, :
Ahmedabad- 382470, Gujarat Tel. No.: +91 9687672506, E-mail: valux@procurve.in has valued the Equity

Shares of Target Company is ¥ 29.89 rounded off to % 30/-)

5.

In view of the above parameters considered and presented in the above table, the Offer Price, under

Regulation 8(2) (e) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., 30/~

(Rupees Thirty Only) per Equity Share. Accordingly, Offer Price is justified in terms of the SEBI (SAST)

Regulations, 2011

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate
actions by the Target Company warranting adjustment of any of the relevant price parameters under :
Regulation 8(9) of the SEBI (SAST) Regulations, 2011. The Offer Price may be adjusted by the Acquirers, in - :

consultation with the Manager to the Open Offer, in the event of any corporate actions like bonus, rights,

split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days
before the commencement of Tendering Period of the Offer and Public Shareholders shall be notified in case :

of any revision in Offer Price and/or Offer Size.

Company atits registered office, of such revisions.

In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by :
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards :
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI
(SAST) Regulations, 2011. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the :
Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to the commencement

of the Tendering Period and until the expiry of the Tendering Period.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty-six) weeks
after the Tendering Period at a price higher than the Offer Price, then the Acquirers shall pay the difference :
between the highest acquisition price and the Offer Price to all the Public Shareholders whose Equity Shares

have been accepted in the Offer within 60 (sixty) days from the date of such acquisition.
FINANCIAL ARRANGEMENTS

The total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of
30,09,240 (Thirty Lakh Nine Thousand Two Hundred and Forty) fully paid-up Equity Shares, at the Offer :
Price of *30/- (Rupees Thirty Only) per Equity Share is ¥9,02,77,200/- (Rupees Nine Crore Two lakh :

Seventy-seven Thousand Two Hundred Only) (“Offer Consideration”).

In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an :
escrow cash account bearing Account No: 000405167739 (“Escrow Cash Account”) with ICICI Bank :
Limited a banking company duly incorporated under the Companies Act, 1956 and registered as a banking
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI :
Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Guijarat, India and acting for the :
purpose of this agreement through its Branch situated at Capital Market Division, 163, 5th Floor, H. T. Parekh :

Marg, Backbay Reclamation, Churchgate, Mumbai-400020 and made a cash deposit of 29,02,77,200/-

(Rupees Nine Crore Two lakh Seventy-seven Thousand Two Hundred only) in the Escrow Cash Account. The
amount deposited in the escrow account is in compliance with the requirement of deposit of escrow amount
as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. 100% of the offer consideration payable to the :
Public Shareholders under this offer. The cash deposit has been confirmed by the Escrow Agent vide its

letter dated 27th October, 2026.

The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash

Accountinterms of SEBI (SAST) Regulations, 2011.

The Net worth of the Acquirer-1 as on March 31, 2026 is 4,537.23/- Lakhs (Rupees Four Thousand Five :
Hundred Thirty-Seven Lakhs and Twenty-Three Thousand Only) as certified by CA Kailashkumar Gadhvi
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document lIdentification Number (UDIN) - :

26104772RYDBTK8551.

The Net worth of the Acquirer-2 as on March 31, 2026 is %4,956.19/- Lakhs (Rupees Four Thousand Nine
Hundred Fifty-Six Lakhs and Nineteen Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration :
Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road, :
Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate :
dated 12th October, 2026 bearing Unique Document Identification Number (UDIN) - :

2610477210WGVV3633.

As on the date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revision inthe : VII-
Offer Price or Offer Size, the Acquirers shall comply with Regulations 18(4) and 18(5) of the SEBI (SAST) :
Regulations, 2011 and other applicable provisions of the SEBI (SAST) Regulations, 2011. The Offer Price :
and/ or Offer Size is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations, 2011 or at :
the discretion of the Acquirers at any time prior to the commencement of the last 1 (One) Working Day before
the commencement of the Tendering Period in accordance with Regulations 18(4) and 18(5) of the SEBI :
(SAST) Regulations, 2011. Inthe event of such revision, the Acquirers shall make corresponding increases :
to the escrow amounts: (i) make a public announcement in the same newspapers in which the DPS is :
published; and (ii) simultaneously with the issue of such announcement, inform SEBI, NSE and the Target

The Net worth of the Acquirer-3 as on March 31, 2026 is %5,432.79/- Lakhs (Rupees Five Thousand Four :
Hundred Thirty-Two Lakhs and Seventy-Nine Thousand Only) as certified by CA Kailashkumar Gadhvi :
(Membership No. 104772), Partner of M/s. V.K. Jindal And Co., Chartered Accountants, Firm Registration

Number: 001468C, having their office at B-704, Narnarayan Complex, Near Swastik Cross Road

Navrangpura-380009, Ahmedabad; Tel. No.: 9879104237; Email id: vkj_kk@yahoo.co.in; vide certificate

dated 26th October, 2026 bearing Unique Document Identification Number (UDIN) -
26104772UWDUIM7693.

Based on the above, ISK Advisors Private Limited, Manager to the Open Offer, is satisfied that firm
arrangements have been put in place by the Acquirers to fulfill its obligation in relation to this Open Offerin :

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

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow :
amounts shall be computed on the revised consideration calculated at such revised offer price or offer size :
and any additional amounts required will be funded by the Acquirers, prior to effecting such revision, in

terms of Regulation 17 (2) of the SEBI (SAST) Regulations, 2011.
Statutory and Other Approvals

As on the date of this DPS, there are no statutory or other approvals required to complete the Underlying
Transaction and the Open Offer. However, if any statutory or other approvals are required or become :
applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory or other :

approvals and the Acquirers shall make the necessary applications for such approvals.

In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the
reasonable control of the Acquirers, the approvals specified in this DPS as set outin this Part or those which :
become applicable prior to completion of the Open Offer are not received or refused, then the Acquirers shall

have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the Acquirers,

through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation

23(2) of the SEBI (SAST) Regulations, 2011.

Non-resident Indians (“NRIs”), erstwhile overseas corporate bodies (“OCBs”) and other non-resident :
holders of the Equity Shares, if any, must obtain all requisite approvals/exemptions required (including :
without limitation, the approval from the Reserve Bank of India (“RBI”), if any, to tender the Equity Shares
held by them in this Open Offer and submit such approvals/ exemptions along with the documents required :
to accept this Open Offer. Further, if the Public Shareholders who are not persons resident in India (including :
NRIs, OCBs, foreign institutional investors (“Flls”) and foreign portfolio investors (“FPIs”) had required any :
approvals (including from the RBI or any other regulatory authority/ body) at the time of the original
investment in respect of the Equity Shares held by them currently, they will be required to submit copies of :
such previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with :
the other documents required to be tendered to accept this Open Offer. If the aforementioned documents are :

not submitted, the Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer

pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the

regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval to tender :

the Equity Shares held by them inthe Open Offer.

Subject to the receipt of the statutory and other approvals, (if any), the Acquirers shall complete all
procedures relating to payment of consideration under this Offer within 10 (ten) working days from the date :
of closure of the tendering period to those Equity Shareholders whose share certificates and/or other

documents are found valid and in order and are accepted for acquisition by the Acquirers.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other

approvals are required in order to complete this Open Offer.

In case of delay/non receipt of any statutory approval and other approval (if any) the SEBI may, if satisfied :
that delayed receipt of the requisite approvals was not due to any willful default or neglect of the Acquirers or
the failure of the Acquirers to diligently pursue the application for the approval, grant extension of time for the :
purpose, subject to the Acquirers agreeing to pay interest to the shareholders as directed by the SEBI, in :
terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of :
willful default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) :
Regulations, 2011 will also become applicable and the amount lying in the Escrow Account shall become :

liable for forfeiture.
Tentative Schedule of Activity

Activity Schedule (Day and Date) "

Date of Public Announcement Friday, 23.10.2026

Date of publication of Detailed Public Statement in the newspapers Thursday, 29.10.2026

Last date for filing of the Draft Letter of Offer with SEBI Thursday, 05.11.2026

Last date for public announcement of competing offer(s) Friday, 20.11.2026

Last date for receipt of comments from SEBI on Draft Letter of Offer (in
the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

Monday, 30.11.2026

Identified Date Wednesday, 02.12.2026

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Wednesday, 09.12.2026

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, 15.12.2026

Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, 14.12.2026

Date of publication of Open Offer Opening Public Announcement in the
newspapers in which the DPS has been published

Tuesday, 15.12.2026

Date of commencement of the Tendering Period (“Offer Opening Date”) Wednesday, 16.12.2026

Date of closure of the Tendering Period (“Offer Closing Date”) Wednesday, 30.12.2026

Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Public
Shareholders of the Target Company

Wednesday, 13.01.2027

Last date for publication of post Open Offer Public Announcement in Wednesday, 20.01.2027

the newspapers in which the DPS has been published

dates subject to compliance with the SEBI (SAST) Regulations, 2011.

®The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom :
the Letter of Offer would be sentin accordance with the SEBI (SAST) Regulations, 2011. Itis clarified thatall
the Public Shareholders of the Target Company (registered or unregistered) (except the Acquirers and the
sellers (and their deemed PACs) of the Target Company) are eligible to participate in this Offer at any time :

priorto the closure of the Tendering Period.

. ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE

OF NON-RECEIPT OF LETTER OF OFFER

All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to
participate in this Open Offer at any time during the period from Offer Opening Date and Offer Closing Date for

this Open Offer (i.e., the Tendering Period).

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations, 2015 and SEBI’s press release
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall notbe :

processed unless the securities are held in dematerialized form with a depository with effect from April 01,

2019. However, in accordance with the circular issued by SEBI bearing reference number SEBI/HO/CFD/ :
CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are allowed :
to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) :
Regulations, 2011. Accordingly, Public Shareholders holding Equity Shares in physical form as well are

eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations,

2011. Public Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send
their original documents (as will be mentioned in the LoF) to the Registrar to the Open Offer so as to reach :

them no later than the Offer Closing Date. It is advisable to first email scanned copies of the original

documents (as will be mentioned in the LoF) to the Registrar to the Open Offer and then send physical copies

to the address of the Registrar to the Open Offer (as will be provided in the LoF). The process for tendering
the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately enumerated in
the LoF.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the

Target Company on the Identified Datei.e., 02nd December, 2026 the date falling on the 10th (tenth) Working

Day prior to the commencement of Tendering Period, or unregistered owners or those who have acquired

Equity Shares after the Identified Date, or those who have not received the Letter of Offer, may also

participate in this Open Offer. Accidental omission to send the Letter of Offer to any person to whom the

Open Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not

invalidate the Open Offerin any way.

The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.gov.in)

or obtain a copy of the same from the Registrar to the Open Offer on providing suitable documentary

evidence of holding of the Equity Shares and their folio number, DP identity, client identity, current address
and contact details.

The Open Offer will be implemented by the Acquirers through stock exchange mechanism made available by

NSE in the form of separate window ("Acquisition Window”) as provided under the SEBI (SAST)

Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31

dated February 16, 2023 (“SEBI Master Circular”).

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

The Acquirers has appointed Sunflower Broking Private Limited (“Buying Broker”) for the Open Offer

through whom the purchases and the settlement of the Equity Shares tendered in the Open Offer during the

tendering period shall be made. The contact details of the Buying Broker are as mentioned below:

Name : Sunflower Broking Private Limited

Address : 6th Floor, Princess Crown Building, Opp HDFC Bank, Near KKV

Chowk, Kalawad Road, Rajkot, Gujarat, India, 360001

: Sweety Gandhi

18905359995, 8905344010

:info@sunflowerbroking.com

- https://sunflowerbroking.com/

Investor Grievance Email id : complaints@sunflowerbroking.com

SEBIRegistration No :INZ000195131

Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock broker (“Selling Broker”) during the normal trading hours of the secondary market
during the Tendering Period. The Selling broker can enter orders for dematerialized as well as physical Equity
Shares.

A separate Acquisition Window will be provided by NSE to facilitate the placing of orders. The Selling Broker
would be required to place an order/ bid on behalf of the Public Shareholders who wish to tender their Equity
Shares in the Open Offer using the Acquisition Window. Before placing the order/ bid, the Selling Broker will
be required to mark lien on the tendered Equity Shares. Details of such Equity Shares marked as lien in the
demat account of the Public Shareholders shall be provided by the depository to the NSE Clearing Limited
(“Clearing Corporation”).

. The cumulative quantity tendered shall be displayed on NSE’s website (www.nseindia.com) throughout the
trading session at specific intervals by NSE during the Tendering Period.

. Inthe event Selling Broker of a Public Shareholder is not registered with NSE, then that shareholder can
approach the Buying Broker and tender the shares through the Buying Broker after submitting the details as
may be required by the Buying Broker to be in compliance with the SEBI regulations.

. Inthe event that the number of Equity Shares validly tendered by the Public Shareholders under this Open
Offer is more than Offer Shares, the Acquirers shall accept those Equity Shares validly tendered by such
Public Shareholders on a proportionate basis in consultation with the Manager to the Open Offer. The
marketable lot of the Equity Shares of the Target Company is 3600 (Three Thousand Six hundred).

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

. The Public Shareholder will have to ensure that they keep their demat account active and unblocked to
receive creditin case of return of Equity Shares due to rejection or due to prorated Open Offer

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

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

THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE
AVAILABLE IN THE LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF
SEBI (www.sebi.gov.in). EQUITY SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE
WITHDRAWN BY THE SHAREHOLDERS.

OTHER INFORMATION

The Acquirers accept full and final responsibility for the information contained in this DPS and for the
obligations of the Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
Allthe information pertaining to the Target Company and/or the Sellers contained in this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled
from information published or provided by the Target Company or the Sellers, as the case may be, or
publicly available sources. The Acquirers and the Manager to the Open Offer have notindependently verified
suchinformation and do not accept any responsibility with respect to information provided in the PA and this
DPS orthe Letter of Offer pertaining to the Target Company and/ or the Sellers.

Inthis DPS, all referencesto “” or “Rs.” or “Rupees” or “INR” are references to the Indian Rupee(s).

In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding
off and/or regrouping.

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

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

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed ISK Advisors
Private Limited as the Manager to the Open Offer and MUFG Intime India Private Limited, as Registrar to the
Open Offer. Their contact details are as mentioned below:

Contact Person
Telephone No.
E-mailID
Website

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) :
Regulations, 2011) and are subject to receipt of relevant statutory/regulatory approvals and may haveto be :
revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding :

ISK Advisors

wions Private Limited

ISK ADVISORS PRIVATE LIMITED

501, A. N. Chambers, 130, Turner Road, Bandra
West, Mumbai-400 050

Tel No.: +91 - 22 - 26431002

Email id: ncmpl@ncmpl.com

Website: www.iskadvisors.com

Investor Grievance email id:
enquiry@ncmpl.com

SEBI Registration Number: INM000012625
Validity: Permanent

Contact Person: Ronak Kadri

(®) MUFG wromm

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg, Vikhroli (West),
Mumbai — 400 083

Tel. No.: +91 810 811 4949

E-mail: shaival.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

SEBI Registration No.: INR000004058

Validity: Permanent

Contact Person: Ms. Pradnya Karanjekar

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS
ACQUIRER 1 ACQUIRER 2
Sd/- Sd/-
MR. TARANGKUMAR MANUBHAI  MR. HITESHBHAI MAGANBHAI
SAVALIYA BHUVA

Date: 28.10.2026
Place: Ahmedabad

ACQUIRER 3
Sd/-
MR. JIGNESHBHAI MAGANBHAI
BHUVA




