
DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION 
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OPEN OFFER FOR ACQUISITION OF UP TO 48,75,000 (FORTY EIGHT AND LAKHS SEVENTY FIVE THOUSAND) 
FULLY PAID-UP EQUITY SHARES HAVING A FACE VALUE OF ?10/- (RUPEES TEN ONLY) EACH (“OFFER 
SHARES”) REPRESENTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED 
BELOW) OF THE SOUTH INDIA PAPER MILLS LIMITED (“TARGET COMPANY”) AT A PRICE OF ?120/- (RUPEES 
ONE HUNDRED AND TWENTY ONLY) PER OFFER SHARE BY NANDINI MODI (“ACQUIRER 1”) AND KIRIT MODI 
(“ACQUIRER 2”) (ACQUIRER 1 AND ACQUIRER 2, COLLECTIVELY THE “ACQUIRERS”), TOGETHER WITH 
SACHIN KIRIT MODI, SWAPNIL KIRIT MODI, RIDDHI SACHIN MODI, BHUVI SWAPNIL MODI, RIHAAN SACHIN 
MODI, RIGID CONTAINERS PRIVATE LIMITED AND FORTUNE PACKAGING LLP (COLLECTIVELY THE 
“PERSONS ACTING IN CONCERT” OR “PACs”), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) 
OF THE TARGET COMPANY PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH 
REGULATIONS 13, 14 AND 15(1) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL 
ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME (“SEBI 
(SAST) REGULATIONS, 2011”) (“OFFER” OR “OPEN OFFER”).

THIS DETAILED PUBLIC STATEMENT (“DPS” or “DETAILED PUBLIC STATEMENT”) IS BEING ISSUED BY 
INDCAP ADVISORS PRIVATE LIMITED (“MANAGER TO THE OPEN OFFER” OR “MANAGER”), FOR AND ON 
BEHALF OF THE ACQUIRERS ALONG WITH THE PACS, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) 
OF THE TARGET COMPANY, PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4, READ 
WITH REGULATIONS 13(4), 14(3), 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) 
REGULATIONS, 2011, AND PURSUANT TO THE PUBLIC ANNOUNCEMENT DATED AUGUST 18, 2026 (“PA”) IN 
RELATION TO THE OPEN OFFER FILED WITH BSE LIMITED (“BSE” OR THE “STOCK EXCHANGE”) AND THE 
SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”) AND SENT TO THE TARGET COMPANY ON AUGUST 
18, 2026, IN TERMS OF REGULATIONS 14(1) AND 14(2) OF THE SEBI (SAST) REGULATIONS, 2011.

For the purpose of this DPS, the following terms would have the meaning assigned to them herein below:

1. “Acquirers” shall mean Nandini Modi (“Acquirer 1”) and Kirit Modi (“Acquirer 2”) collectively. 

2. “Equity Shares” or “Shares” shall mean the fully paid-up equity shares of face value of ? 10/- (Rupees 
Ten only) each of the Target Company. 

3. “Identified Date” shall mean the date falling on the 10th (tenth) Working Day prior to the commencement 
of the Tendering Period, for the purpose of determining the Public Shareholders to whom the letter of offer 
in relation to this Open Offer (“LOF” or “Letter of Offer”) shall be sent.

4. “Manager to the Open Offer” or “Manager to the Offer” or “Manager” shall mean Indcap Advisors 
Private Limited.

5. “Offer Period” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011.

6. “Parties to Share Purchase Agreement” shall collectively mean Acquirers and the Sellers.

7. “Persons acting in Concert” or “PACs” shall mean Sachin Kirit Modi, Swapnil Kirit Modi, Riddhi Sachin 
Modi, Bhuvi Swapnil Modi, Rihaan Sachin Modi, Rigid Containers Private Limited and Fortune Packaging 
LLP. 

8. “Public Shareholders” shall mean all the equity shareholders of the Target Company who are eligible to 
tender their Equity Shares in the Open Offer, except the Parties to the Share Purchase Agreement, the 
PACs and other members forming part of the Promoter and Promoter Group who are not parties to the 
Share Purchase Agreement, and any person deemed to be acting in concert with them, pursuant to and in 
compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011.

9. “SEBI” shall mean the Securities and Exchange Board of India.

10. “SEBI (LODR) Regulations” shall mean SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended from time to time.

11. “Sellers” / “Selling Shareholders” shall mean Harshad Natvarlal Modi (“Seller 1”) and Rajul Harshad 
Modi (“Seller 2”).

12. “Share Purchase Agreement” or “SPA” shall mean the Share Purchase Agreement dated August 18, 
2026 executed between the Acquirers and the Sellers, pursuant to which the Acquirers have agreed to 
acquire 37,90,240 (Thirty-Seven Lakhs Ninety Thousand Two Hundred and Forty) fully paid-up Equity 
Shares of the Target Company constituting of 20.21% (Twenty-Point Two One percent) of Voting Share 
Capital of the Target Company at a price of ? 120/- (Rupees One Hundred and Twenty only) per Equity 
Share.

13. “SCRR” shall mean Securities Contract (Regulation) Rules, 1957, as amended from time to time.

14. “Stock Exchange” or “BSE” shall mean BSE Limited.

15. “Tendering Period” shall mean the period of 10 (ten) Working Days during which the Public 
Shareholders may tender their Equity Shares in acceptance of the Offer, which shall be disclosed in the 
Letter of Offer as defined in the SEBI (SAST) Regulations, 2011.

16. “Underlying Transaction” shall mean the sale and purchase of 37,90,240 (Thirty-Seven Lakhs Ninety 
Thousand Two Hundred and Forty) fully paid-up Equity Shares of the Target Company constituting of 
20.21% (Twenty-Point Two One percent) of Voting Share Capital of the Target Company at a price of ? 
120/- (Rupees One Hundred and Twenty only) per Equity Share, as contemplated under the Share 
Purchase Agreement.

17. “Voting Share Capital” shall mean the total voting share capital of the Target Company on a fully diluted 
basis expected as of the 10th (tenth) Working Day from the closure of the tendering period for the Open 
Offer.

18. “Working Day” has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as 
amended from time to time.

I. ACQUIRERS, PACs, SELLERS, TARGET COMPANY AND OFFER

A. INFORMATION ABOUT THE ACQUIRERS: 

1. Nandini Modi (“Acquirer 1”)

1.1 Nandini Modi, an individual aged about 75 years, wife of Kirit Modi, Indian National, has her residential 
address at Flat No. 17B- Eden Hall, Dr. Annie Besant Road, Copper Chimney Hotel, Worli S.O. Mumbai-
400018, Maharashtra. The contact details of the Acquirer 1 is +91 9987234801 and the e-mail address 
is kirit@kmoffice.in. The Permanent Account Number (PAN) of the Acquirer 1 is AEAPM8489H.

1.2 There have been no changes in the name of Acquirer 1 in the past except upon her marriage with Acquirer 
2. Prior to the marriage, her name was Pradhan Nandini Manohar.

1.3 Acquirer 1 holds a degree of Bachelor of Science (H) from the University of Bombay, Mumbai, India. She 
has over 30 (Thirty) years of experience in the field of paper and packaging industry.

1.4 The Net Worth of Acquirer 1 as on August 10, 2026 is ? 3,82,91,06,671.48/- (Rupees Three Hundred 
Eighty Two Crores Ninety One Lakhs Six Thousand Six Hundred and Seventy One and Forty Eight Paise 
only)] as certified by CA Sameer Kothari (Membership No. 058961), Partner of  R K J S & Co. LLP, (Firm 
Registration Number: 323001E/E300058), having their office at 1 Mercantile Building, 9/12, Lal Bazar 
Street, “B” Block, 2nd Floor, Kolkata – 700001, and their contact details as 033 - 40012400 and e-mail 
as rtrsameer@yahoo.co.in, vide certificate dated August 18, 2026 bearing Unique Document 
Identification Number (UDIN) – 26058961AUIVEC4502.

1.5 The Liquid Assets of Acquirer 1 as on August 10, 2026 is ? 3,43,08,76,764.18/- (Rupees Three Hundred 
Forty Three Crores Eight Lakhs Seventy Six Thousand Seven Hundred and Sixty Four and Eighteen Paise 
only) as certified by CA Sameer Kothari (Membership No. 058961), Partner of  R K J S & Co. LLP, (Firm 
Registration Number: 323001E/E300058), having their office at 1 Mercantile Building, 9/12, Lal Bazar 
Street, “B” Block, 2nd Floor, Kolkata – 700001, and their contact details as 033 - 40012400 and e-mail 
as rtrsameer@yahoo.co.in, vide certificate dated August 18, 2026 bearing Unique Document 
Identification Number (UDIN) – 26058961AUIVEC4502. 

1.6 Presently, Acquirer 1 holds 5,36,817 (Five Lakhs Thirty Six Thousand Eight Hundred and Seventeen) 
fully paid-up Equity Shares constituting of 2.86% (Two point Eight Six percent) of the Voting Share Capital 
of the Target Company as on the date of the PA and this DPS. Pursuant to the consummation of the 
transaction under the SPA, Acquirer 1 shall acquire 18,95,120 Equity Shares of face value of Rs. 10/- 
each, and shall collectively hold 24,31,937 Equity Shares representing 12.97% of Voting Share Capital in 
the Target Company.

1.7 Acquirer 1 bearing DIN 00701644, does not hold a directorship in any listed company. Further, Acquirer 1 
holds directorships and the position of designated partners in the following companies/ limited liability 
partnerships:
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4.6 PAC 2 will be classified as a “Promoter Group” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

5. Riddhi Sachin Modi (“PAC 3”)

5.1 Riddhi Sachin Modi, an individual, aged 48 years, w/o Sachin Kirit Modi, an Indian National, has her 
residential address at 183 B-Wing, Kalptaru Horizon, S K Ahire Marg, Worli, Mumbai, 400018, 
Maharashtra. The contact details of PAC 3 is +91 9820237751 and the e-mail address is 
riddhi@kmoffice.in. The Permanent Account Number (PAN) of the PAC 3 is AIVPM8273G.

5.2 There have been no changes in the name of PAC 3 in the past except upon her marriage with PAC 1. Prior 
to the marriage, her name was Ridhi Bharat Somaiya.

5.3 She holds a degree of Bachelor of Commerce in Financial Accounting and Auditing from the University of 
Mumbai, Mumbai, India. She has over 15 (Fifteen) years of experience in the field of purchase and web 
designing.

5.4 Presently, PAC 3 holds 2,07,167 (Two Lakhs Seven Thousand One Hundred and Sixty-Seven) fully paid-
up Equity Shares constituting of 1.10% (One point One Zero percent) of the Voting Share Capital of the 
Target Company as on the date of the PA and this DPS. PAC 3 shall not acquire any further Equity Shares 
either under the SPA or under the Open Offer.

5.5 PAC 3 bearing DIN 07700661, does not hold a directorship in any listed company. Further, PAC 3 holds 
directorships and the position of designated partners in the following companies/ limited liability 
partnerships:

5.6 PAC 3 will be classified as a “Promoter Group” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

6. Bhuvi Swapnil Modi (“PAC 4”)

6.1 Bhuvi Swapnil Modi, an individual, aged 42 years, w/o Swapnil Kirit Modi, an Indian National, has her 
residential address at Q-3, Q-4, 17th Floor, Eden Hall, Dr. A. B Road, Worli, Mumbai, Maharashtra – 
400018. The contact details of PAC 4 is +91 9930436414, and the e-mail address is 
swapnil@kmoffice.in. The Permanent Account Number (PAN) of PAC 4 is AKSPT8470B.

6.2 There have been no changes in the name of PAC 4 in the past except upon her marriage with PAC 2. Prior 
to the marriage, her name was Bhuvi Tandon.

6.3 She holds a Graduate Diploma of Education (Primary) from Monash University, Australia and Bachelor of 
Science (with a major in Psychology) from the University of Southern Queensland, Australia. She is a 
Home Maker.

6.4 Presently, PAC 4 holds 3,05,136 (Three Lakhs Five Thousand One Hundred and Thirty-Six) fully paid-up 
Equity Shares constituting of 1.63% (One point Six Three percent) of the Voting Share Capital of the Target 
Company as on the date of the PA and this DPS. PAC 4 shall not acquire any further Equity Shares either 
under the SPA or under the Open Offer.

6.5 PAC 4 does not hold any DIN and accordingly PAC 4 does not hold any directorship in any company or the 
position of designated partner in any limited liability partnership.

6.6 PAC 4 will be classified as a Promoter Group” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

7. Rihaan Sachin Modi (“PAC 5”)

7.1 Rihaan Sachin Modi, an individual, aged 20 years, s/o Sachin Kirit Modi, an Indian National, has his 
residential address at 183/B Wing, Kalptaru Horizon, S K Ahire Marg, Near Doordarshan Kendra, Worli, 
Mumbai, 400018, Maharashtra. The contact details of PAC 5 is +91 9820181491, and the e-mail 
address is sachin@kmoffice.in. The Permanent Account Number (PAN) of PAC 5 is DIFPM1159A.

7.2 There have been no changes in the name of PAC 5 in the past.

7.3 He is currently pursuing B.A. in Applied Statistics from the University of Virginia, USA.

7.4 Presently, PAC 5 holds 1,50,000 (One Lakh Fifty Thousand) fully paid-up Equity Shares constituting of 
0.80% (Zero point Eight Zero percent) of the Voting Share Capital of the Target Company as on the date of 
the PA and this DPS. PAC 5 shall not acquire any further Equity Shares either under the SPA or under the 
Open Offer.

7.5 PAC 5 does not hold any DIN and accordingly, PAC 5 does not hold any directorship in any company or 
the position of designated partner in any limited liability partnership.

7.6 PAC 5 will be classified as a “Promoter Group” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

8. Rigid Containers Private Limited (“PAC 6”)

8.1 Rigid Containers Private Limited is a private limited company, incorporated on December 07, 1984, 
under the provisions of the Companies Act, 1956. The Corporate Identification Number of PAC 6 is 
U28991TN1984PTC011392.

8.2 PAC 6 has its registered office at DP - 8, SIDCO Industrial Estate, Tirumzhisai, Chennai, Chennai, Tamil 
Nadu, India, 600124. The contact details of PAC 6 is +91 9987234801 and the e-mail address is 
kiritmodioffice@gmail.com. The Permanent Account Number (PAN) of PAC 6 is AAACR1704P.

8.3 PAC 6 is, inter alia, engaged in the business of manufacturing, which includes production and 
processing, trading, buying, selling, dealing, importing, exporting all types of packing materials. 
However, currently PAC 6 has no revenue from operations but generates other income from dividend, 
rent, and interest.

8.4 PAC 6 is not listed on any stock exchanges in India or outside India. There has been no change in the 
name of PAC 6 since incorporation.

8.5 PAC 6 is promoted by Acquirer 1 and Acquirer 2, and the Shareholding of PAC 6 as on the date of this DPS 
is as follows:

1.8 Acquirer 1 will be classified as a “Promoter” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

2. Kirit Modi (“Acquirer 2”)

2.1 Kirit Modi, an individual, aged 77 years, s/o Natvarlal Modi, Indian National, has his residential address at 
Flat No. 17B Eden Hall, Dr. Annie Besant Road, Copper Chimney Hotel, Worli S.O. Mumbai-400018, 
Maharashtra. The contact details of Acquirer 2 is +91 9987234801 and the e-mail address is 
kirit@kmoffice.in. The Permanent Account Number (PAN) of Acquirer 2 is AEAPM8490A.

2.2 There have been no changes in the name of Acquirer 2 in the past.

2.3 Acquirer 2 holds a degree of Bachelor of Commerce (Hons.) in Advanced Accountancy, Auditing, Income 
Tax and Costing from University of Calcutta, Kolkata, India and Post Graduate Diploma in Management 
from the Indian Institute of Management, Calcutta, Kolkata, India. He has over 41 (Forty-One) years of 
experience in the fields of paper and packaging industry. 

2.4 The Net Worth of Acquirer 2 as on August 10, 2026 is ? 1,09,95,37,105.63/- (Rupees One Hundred and 
Nine Crores Ninety Five Lakhs Thirty Seven Thousand One Hundred and Five and Sixty Three Paise only) 
as certified by CA Sameer Kothari  (Membership No. 058961), Partner of  R K J S & Co. LLP, (Firm 
Registration Number: 323001E/E300058), having their office at 1 Mercantile Building, 9/12, Lal Bazar 
Street, “B” Block, 2nd Floor, Kolkata – 700001, and their contact details as 033 - 40012400, and e-mail 
as rtrsameer@yahoo.co.in, vide certificate dated August 18, 2026 bearing Unique Document 
Identification Number (UDIN) 26058961BHWWMU2617.

2.5 The Liquid Assets of Acquirer 2 as on August 10, 2026 is ? 82,83,20,862.59/- (Rupees Eighty Two 
Crores Eighty Three Lakhs Twenty Thousand Eight Hundred and Sixty Two and Fifty Nine Paise Only) as 
certified by CA Sameer Kothari (Membership No. 058961), Partner of  R K J S & Co. LLP, (Firm 
Registration Number: 323001E/E300058), having their office at 1 Mercantile Building, 9/12, Lal Bazar 
Street, “B” Block, 2nd Floor, Kolkata – 700001, and their contact details as 033 - 40012400 and e-mail as 
rtrsameer@yahoo.co.in, vide certificate dated August 18, 2026 bearing Unique Document Identification 
Number (UDIN) 26058961BHWWMU2617.

2.6 Presently, Acquirer 2 holds 3,05,800 (Three Lakhs Five Thousand and Eight Hundred) fully paid-up 
Equity Shares constituting of 1.63% (One point Six Three percent) of the Voting Share Capital of the Target 
Company as on the date of the PA and this DPS. Pursuant to the consummation of the transaction under 
the SPA, Acquirer 2 shall acquire 18,95,120 Equity Shares, and shall collectively hold 22,00,920 Equity 
shares representing 11.74% of the Voting Share Capital in the Target Company.

2.7 Acquirer 2 bearing DIN 00167607, does not hold directorship in any listed company. Further, Acquirer 2 
holds directorships and the position of designated partners in the following companies/ limited liability 
partnerships:

2.8 Acquirer 2 will be classified as a “Promoter” of the Target Company along with the existing Promoters 

and Promoter Group, pursuant to the completion of the Open Offer.

B. INFORMATION ABOUT THE PACS:

3. Sachin Kirit Modi (“PAC 1”)

3.1 Sachin Kirit Modi, an individual, aged 52 years, s/o Kirit Natvarlal Modi, an Indian National, has his 

residential address at Flat No. 183 B, 18th Floor, B Wing, Kalpataru HO, S K Ahire Marg, Near TV Tower, 

Worli, Mumbai, 400018, Maharashtra. The contact details of PAC 1 is +91 9820181491 and the e-mail 

address is sachin@kmoffice.in. The Permanent Account Number (PAN) of the PAC 1 is AFYPM8727M.

3.2 There have been no changes in the name of PAC 1 in the past.

3.3 He holds a degree of Master of Business Administration from the University of Queensland, Australia. He 

has over 33 (Thirty-Three) years of experience in the field of marketing.

3.4 Presently, PAC 1 holds 4,77,369 (Four Lakhs Seventy-Seven Thousand Three Hundred and Sixty-Nine) 

fully paid-up Equity Shares constituting of 2.55% (Two point Five Five percent) of the Voting Share Capital 

of the Target Company as on the date of the PA and this DPS. PAC 1 shall not acquire any further Equity 

Shares either under the SPA or under the Open Offer.

3.5 PAC 1 bearing DIN 00701561, does not hold directorship in any listed company. Further, PAC 1 holds 

directorships and the position of designated partners in the following companies/ limited liability 

partnerships:

3.6 PAC 1 will be classified as a Promoter” of the Target Company along with the existing Promoters and 
Promoter Group, pursuant to the completion of the Open Offer.

4. Swapnil Kirit Modi (“PAC 2”)

4.1 Swapnil Kirit Modi, an individual, aged 46 years, s/o Kirit Natvarlal Modi, an Indian National, has his 
residential address at Flat No. 17-B Eden Hall, Dr. Annie Besant Road, Copper Chimney Hotel, Worli S.O. 
Mumbai, 400018, Maharashtra. The contact details of PAC 2 is +91 9820179807 and the e-mail 
address is swapnil@kmoffice.in. The Permanent Account Number (PAN) of PAC 2 is AJOPM1795R.

4.2 There have been no changes in the name of PAC 2 in the past.

4.3 He holds a degree of Bachelor of Science in Information Technology from Rochester Institute of 
Technology, New York, USA. He has over 20 (Twenty) years of experience in the field of Admin, Sales and 
Marketing.

4.4 Presently, PAC 2 holds 3,31,757 (Three Lakhs Thirty-One Thousand Seven Hundred and Fifty-Seven) 
fully paid-up Equity Shares constituting of 1.77% (One point Seven Seven percent) of the Voting Share 
Capital of the Target Company as on the date of the PA and this Detailed Public Statement. PAC 2 shall not 
acquire any further Equity Shares either under the SPA or under the Open Offer.

4.5 PAC 2 baring DIN 00701614, does not hold directorship in any listed company. Further, PAC 2 holds 
directorships and the position of designated partners in the following companies/ limited liability 
partnerships:
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8.6 PAC 6 holds 4,13,345 (Four Lakhs Thirteen Thousand Three Hundred and Forty-Five) fully paid-up Equity 
Shares constituting of 2.20% (Two-point Two Zero percent) of the Voting Share Capital of the Target 
Company as on the date of the PA and this DPS. PAC 6 shall not acquire any further Equity Shares either 
under the SPA or under the Open Offer.

8.7 PAC 6 will be classified as a “Promoter Group” of the Target Company along with the existing Promoters 
and Promoter Group, pursuant to the completion of the Open Offer.

8.8 The key financial information of PAC 6 as extracted from its limited review report of interim standalone 
financial results for Fiscal 2026 and audited standalone financial statements for Fiscal 2025 and 2024, is 
as follows:

(? in Lakhs, except per share data)

Particulars

Total Income (including Other Income)

Net Profit/(Loss) after Tax

EPS

Net worth/Shareholder’s Fund

Fiscal 2026 Fiscal 2025 Fiscal 2024

47.72

29.64

47.90

464.41

94.00

66.62

107.66

434.77

52.76

38.54

62.29

368.15
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1,10,000
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50.00%

50.00%

100.00

Designated Partner

Designated Partner

9.6 PAC 7 holds 8,67,585 (Eight Lakhs Sixty-Seven Thousand Five Hundred and Eighty-Five) fully paid-up 

Equity Shares constituting of 4.63% (Four-point Six Three percent) of the Voting Share Capital of the 

Target Company as on the date of the PA and this DPS. PAC 7 shall not acquire any further Equity Shares 

either under the SPA or under the Open Offer.

9.7 PAC 7 will be classified as a “Promoter Gsroup” of the Target Company along with the existing Promoter 

and Promoter Group, pursuant to the completion of the Open Offer.

9.8 The key financial information of PAC 7 as extracted from its audited standalone financial statements for 

Fiscal 2026, Fiscal 2025 and 2024, is as follows:                                                               (? in Lakhs)

9. Fortune Packaging LLP (“PAC 7”)

9.1 Fortune Packaging LLP is a limited liability partnership incorporated on May 02, 2018, under the 

provisions of the Limited Liability Partnership Act, 2008. The limited liability partnership identification 

number of PAC 7 is AAM-5332. 

9.2 PAC 7 has its registered office at 801, A wing, Naman Midtown, Senapati Bapat Marg, Elphinstone Road 

(West), Mumbai City, Mumbai, Maharashtra, India, 400013. The contact details of PAC 7 is +91 

9987234801 and the e-mail address is kiritmodioffice@gmail.com. The Permanent Account Number 

(PAN) of PAC 7 is AAFFF8981J.

9.3 PAC 7 is, inter alia, engaged in the business of manufacturing, buying, selling, importing, exporting, 

processing, twisting or otherwise handling or dealing in paper, pulp and boards of all kinds including 

straw boards, mill boards, cardboard, duplex board, whether made from paper jute or plastic or any other 

materials. However, currently PAC 7 has no revenue from operations but generates other income.

9.4 PAC 7 is not listed on any stock exchanges in India or outside India. There has been no change in the 

name of PAC 7 since incorporation.

9.5 PAC 7 is promoted by Acquirer 1 and Acquirer 2, and the Partners of PAC 7 as on the date of this DPS are 

as follows:

Particulars

Total Income (including Other Income)

Net Profit/(Loss) after Tax

EPS

Net Worth

Fiscal 2026 Fiscal 2025 Fiscal 2024

107.76

66.64

-

2,216.50

7.78

3.32

-

274.10

2.23

(7.00)

-

20.78

Sl. 
No.

1

2

3

4

5

Financial 
Year

Regulation/
Sub-

Regulation

Due date for 
compliance as 

mentioned in the 
regulation

Actual Date of 
compliance

Delay if 
any (No. 
of days)

Status of 
compliance with 

Takeover 
regulations

2025-26

2025-26

2025-26

2025-26

2025-26

29(2)

29(2)

29(2)

29(2)

29(2)

August 04, 2025

November 18, 2025

November 28, 2025

December 24, 2025

March 02, 2026

August 07, 2026

August 07, 2026

August 07, 2026

August 07, 2026

August 07, 2026

367

261

249

225

157

Delayed 

Compliance

Delayed 

Compliance

Delayed 

THE ACQUIRERS ALONG WITH THE PACS HAVE CONFIRMED THAT, AS ON DATE:

1. They do not belong to any Group.

2. They are not prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of the 

SEBI Act, 1992, as amended from time to time (“SEBI Act”) or under any other regulation made under the 

SEBI Act. 

3. As on the date of this DPS, there are no directions subsisting or proceedings or litigations pending, 

relating to the securities market involving the Acquirers and/or the PACs. As on the date of this DPS, there 

are no penalties levied by SEBI on the Acquirers and/or the PACs.

4. They are not categorised as “Fugitive economic offender” under Section 12 of the Fugitive Economic 

Offender Act, 2018, in terms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations, 2011.

5. They have not been categorised or declared as “wilful defaulter” by any bank or financial institution or 

consortium thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of 

India, in terms of Regulation 2(1)(ze) of the SEBI (SAST) Regulations, 2011.

6. They have not acquired any equity shares or voting rights of the Target Company between the date of the 

PA i.e., August 18, 2026 and the date of this DPS.

7. They confirm that they have complied with the applicable provisions of Chapter V of the SEBI (SAST) 

Regulations, 2011 in relation to their prior holding and acquisition of Equity Shares of the Target 

Company, except the following delay reporting with respect to Regulation 29(2) of the SEBI (SAST) 

Regulations, 2011:

8. They do not have any representation on the Board of Directors of the Target Company. The Acquirers and 

the PACs have no interest in the Target Company, other than their existing shareholding and the additional 

shareholding proposed to be acquired by the Acquirers pursuant to consummation of the SPA, 

collectively.

9. They will not sell the Equity Shares of the Target Company, held and acquired during the offer period (if 

any) in terms of Regulation 25(4) of the SEBI (SAST) Regulations, 2011.

10. The Acquirers and the PACs undertake that if they acquire any further Equity Shares of the Target 

Company during the Offer period, they will inform the Stock Exchange and the Target Company within 24 

(twenty-four) hours of such acquisitions. 

11. The Acquirers and the PACs will not acquire or sell any Equity Shares of the Target Company during the 

period between 3 (three) Working Days prior to the commencement of the Tendering Period and until the 

expiry of the Tendering Period in accordance with Regulation 18(6) of the SEBI (SAST) Regulations, 

2011.

12. The persons identified in this Open Offer as PACs with the Acquirers are the only persons acting in 

concert with the Acquirers for the purposes of this Open Offer. Further, these individuals forming part of 

the PACs are not acquiring any Shares of the Target Company either as part of the Underlying Transaction 

or under the Open Offer. While certain other persons may be deemed to be acting in concert with the 

Acquirers and the PACs in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations, 2011, such 

deemed persons are not acting in concert with the Acquirers and the PACs for the purpose of this Open 

Offer within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations, 2011.

13. The relationship between the Acquirers and the PACs is as follows: 

Name of the Acquirers/PACs

Nandini Modi (Acquirer 1)

Kirit Modi (Acquirer 2)

Sachin Kirit Modi (PAC 1)

Swapnil Kirit Modi (PAC 2)

Riddhi Sachin Modi (PAC 3)

Bhuvi Swapnil Modi (PAC 4)

Rihaan Sachin Modi (PAC 5)

Rigid Containers Private Limited (PAC 6)

Fortune Packaging LLP (PAC 7)

Relationship between the Acquirer and PACs

Spouse of Acquirer 2, Mother of PAC 1 and PAC 2, 

Mother-In-Law of PAC 3 and PAC 4, Grandmother of PAC 

5, Promoter and Director of PAC 6, Promoter and 

Designated Partner of PAC 7

Spouse of Acquirer 1, Father of PAC 1 and PAC 2, Father-

In-Law of PAC 3 and PAC 4, Grandfather of PAC 5, 

Promoter of PAC 6, Promoter and Designated Partner of 

PAC 7

Son of Acquirer 1 and Acquirer 2, Brother of PAC 2, 

Spouse of PAC 3 and Father of PAC 5

Son of Acquirer 1 and Acquirer 2, Brother of PAC 1 and 

Spouse of PAC 4

Spouse of PAC 1

Spouse of PAC 2

Son of PAC 1 and PAC 3

Promoted by Acquirer 1 and Acquirer 2 

Promoted by Acquirer 1 and Acquirer 2

(Continued to next page)

C. INFORMATION ABOUT THE SELLERS

1. The details of the Sellers are set out below: 



Publication Language Edition

Financial Express

Jansatta

Udaykala 

Mumbai Lakshdeep

English

Hindi

Kannada

Marathi

All India

All India

Bangalore

Mumbai

(Continued from previous page)

Sr. No.

Sr. No.

1

2

3

4

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

Particulars

Name of the Director

Year ended March 31, 2026

Date of Initial Appointment

Year ended March 31, 2025

DIN

Year ended March 31, 2024

Designation

Total Revenue

Profit After Tax

Earnings per Share (in INR)

Net worth/Shareholder’s Fund

Manish Mahendra Patel

Kanishka Harshad Modi

Ajay Dineshchandra Patel

Jitendra Ambalal Patel

Harshad Natwarlal Modi

Purushotham Javare Gowda

Gotamam Raghavan Ravi

Gargi Ojha

Meenakshi Sundaram Shivakumar

Nagaraja Srivatsa

43,449.20

1,074.11

5.73

22,228.43

October 09, 1990

December 15, 2023

August 31, 1996

September 27,2012

July 27, 2023

March 31, 2025

March 31, 2025

March 31, 2025

July 01, 2024

March 31, 2025

37,040.26

(964.07)

(5.14)

21,118.35

00128179

10260282

00466905

00248302

00167613

03332807

06662567

11024179

06445505

02805712

31,376.54

(1,342.77)

(7.16)

22,044.46

Managing Director

Whole-time Director

Director

Director

Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

#12,56,000 Equity shares are held in his individual name, and 12,84,240 Equity Shares are held jointly with first holder being, Harshad Natvarlal Modi.
##12,50,000 Equity Shares are held jointly with first holder beingS Rajul Harshad Modi.

*Calculated on the basis of existing fully paid-up Equity shares of the Target Company.

2. There is no lien, encumbrance or lock-in on the Equity Shares held by the Sellers and such Shares will be transferred to the Acquirers free from all encumbrances 
and lock-in requirements.

3. The Sellers are not categorized as ‘wilful defaulters’ by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters 
issued by the RBI, in terms of Regulation 2(1)(ze) of the SEBI (SAST) Regulations, 2011.

4. The Sellers are not categorized/declared as ‘fugitive economic offenders’ under Section 12 of the Fugitive Economic Offenders Act, 2018, in terms of Regulation 
2(1)(ja) of the SEBI (SAST) Regulations, 2011.

5. Upon consummation of the SPA, the Sellers shall cease to hold any Equity Shares of the Target Company. 

6. Seller 1 is the brother, and Seller 2 is the sister-in-law of Acquirer 2, and accordingly, the Sellers may be considered as related to the Acquirers. However, the Sellers 
and theAcquirers are independent of each other, and the Sellers do not have any financial, economic, professional, commercial, beneficial or other association, 
arrangement, understanding, dependence or common interest with the Acquirers or the PACs.

7. As on the date of this DPS, the Sellers have not been prohibited by SEBI from dealing in the securities under directions issued pursuant to Section 11B or under any 
other regulations made under the SEBI Act.

D. INFORMATION ABOUT THE TARGET COMPANY: THE SOUTH INDIA PAPER MILLS LIMITED

1. The Target Company was incorporated as a private limited company under the provisions of the Companies Act, 1956 as ‘The South India Paper Mills Private 
Limited’ vide Certificate of Incorporation dated June 06, 1959, issued by Registrar of Companies, Mysore at Bangalore. Subsequently, the name of the Target 
Company was changed from ‘The South India Paper Mills Private Limited’ to ‘The South India Paper Mills Limited’ under section 43A (IA) of the Companies Act, 
1956, w.e.f. April 01, 1975, vide certificate issued by the Registrar of Companies, Mysore, Bangalore. There has been no change in the name of the Target Company 
in last 3 (Three) years.

2. The registered office of the Target Company is situated at Chikkayana Chatra, P.O. Nanjangud, Nanjangud, Karnataka, India, 571301, and the Corporate 
Identification Number (CIN) is L85110KA1959PLC001352. The contact details of the Target Company is (08221) 228265, e-mail address is 
corporate@sipaper.com, and the website is www.sipaper.com.

3. The Target Company is engaged in the business of manufacturing of paper, paperboards and corrugated packaging. 

4. The Equity Shares of the Target Company are presently listed only on BSE Limited (“BSE”) (Scrip Code: 516108 and Scrip ID: STHINPA). The ISIN of the Equity 
Shares of the Target Company is INE088G01014. The market lot of the Equity Shares of the Target Company is 1 (One). The entire fully paid-up equity share capital 
of the Target Company is listed on BSE and the trading in the Equity Shares has not been suspended by BSE. The Equity Shares of the Target Company have not been 
delisted from the any stock exchange in India. 

5. The Equity Shares of the Target Company are frequently traded within the definition of ‘frequently traded shares’ under clause (j) of Sub-regulation 1 of Regulation 1 
of SEBI (SAST) Regulations, 2011.

6. As on the date of this DPS, the authorised share capital of the Target Company is ? 20,00,00,000 (Rupees Twenty Crores only), comprising of 2,00,00,000 (Two 
Crores) Equity Shares of face value of ?10/- (Rupees Ten only) each. The issued, subscribed and paid-up share capital of the Target Company is ?18,75,00,000 
(Rupees Eighteen Crores and Seventy-Five Lakhs only), comprising of 1,87,50,000 (One Crores Eighty-Seven Lakhs and Fifty Thousand) Equity Shares of face 
value of ?10/- (Rupees Ten only) each.

7. As on date of this DPS, there are no: (i) partly paid-up equity shares; (ii) equity shares carrying differential voting rights; and/ or (iii) outstanding convertible 
instruments (such as depository receipts, fully convertible debentures, warrants, convertible preference shares, etc.) issued by the Target Company which are 
convertible into Equity Shares of the Target Company.

8. The key financial information of the Target Company based on the audited standalone financial statements for the Fiscals 2026, 2025 and 2024 is as follows:

(? in Lakhs)

Note: As per the data available on public domain.

9. As on the date of this DPS, the present composition of the Board of Directors of the Target Company is as follows:

Source: www.mca.gov.in
E. DETAILS OF THE OPEN OFFER
1. This offer is a mandatory Open Offer and is being made by the Acquirers along with the PACs in compliance with read with Regulations 13, 14, 15 and other 

applicable Regulations of the SEBI (SAST) Regulations, 2011 to the Public Shareholders of the Target Company to acquire up to 48,75,000 (Forty Eight Lakhs and 
Seventy Five Thousand) fully paid up Equity Shares (Offer Shares), representing 26% (Twenty Six Percent) of the Voting Share Capital of the Target Company, at an 
offer price of ? 120/- (Rupees One Hundred and Twenty only) per Offer Share (Offer Price) aggregating to a total consideration of ? 58,50,00,000 (Rupees Fifty Eight 
Crores and Fifty Lakhs only), payable in cash in accordance with the SEBI (SAST) Regulations, 2011 and subject to the terms and conditions mentioned hereinafter 
in this DPS and the Letter of Offer (“LoF”) that will be circulated to the Shareholder in accordance with SEBI (SAST) Regulations, 2011.

2. This Offer is being made to all the Public Shareholders of the Target Company, other than the Acquirers, PACs and other existing Promoter/Promoter Group entities, 
whether holding Equity Shares in dematerialized form or physical form, registered or unregistered, are eligible to participate in the Offer at any time before the 
closure of the Tendering Period;

3. In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that the approvals specified in paragraph VI (Statutory and Other Approvals) of this DPS 
or those which become applicable prior to completion of the Open Offer are not received, for reasons outside the reasonable control of the Acquirers, then the 
Acquirers and the PACs shall have the right to withdraw the Open Offer. The following conditions under which the Acquirer and the PACs can withdraw the Open 
Offer, as provided in Regulation 23(1) of the SEBI (SAST) Regulations, 2011 are: 

(i) statutory approvals required for the open offer or for effecting the acquisitions attracting the obligation to make an open offer under SEBI (SAST) Regulations, 2011 
having been finally refused, subject to such requirements for approval having been specifically disclosed in the detailed public statement and the letter of offer;

(ii) the acquirers and the persons acting in concert, being a natural person, has died;
(iii) any condition stipulated in the agreement for acquisition attracting the obligation to make the open offer is not met for reasons outside the reasonable control of the 

acquirers and the persons acting in concert, and such agreement is rescinded, subject to such conditions having been specifically disclosed in the detailed public 
statement and the letter of offer; or

(iv) such circumstances as in the opinion of SEBI, merit withdrawal. If the withdrawal is falling under paragraph 3(iv), SEBI shall pass a reasoned order permitting 
withdrawal, and such order shall be hosted by the Board on its official website.

4. In the event of such a withdrawal of the Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the same newspapers in 
which the DPS has been published and such public announcement will also be sent to BSE, SEBI and the Target Company at its registered office.

5. This Offer is not conditional on any minimum level of acceptance and is not a competing offer in terms of Regulations 19 and 20 respectively of the SEBI (SAST) 
Regulations, 2011. Further, there is no competing offer as on the date of this DPS in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011;

6. There is no differential pricing for Equity Shares under the Offer;
7. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company;
8. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of appointment as Manager to the Open Offer and as on the date 

of this DPS. The Manager to the Open Offer further declares and undertakes not to deal on its account in the Equity Shares during the Open Offer period in terms of 
Regulation 27(6) of SEBI (SAST) Regulations, 2011.

9. The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that the Equity Shares are clear from all lien, charges and encumbrances. The 
Offer Shares will be acquired, subject to such Offer Shares being validly tendered in this Open Offer, together with all the rights attached thereto, including all the 
rights to dividends, bonuses and right offers declared thereof and in accordance with the terms and conditions set forth in the PA, this DPS and as will be set out in 
the Letter of Offer, and the tendering of Public Shareholders shall have obtained all necessary consents required by them to tender the Offer Shares. The Acquirers 
will accept all the Offer Shares of the Target Company, that are tendered in valid form in terms of this Offer up to a maximum of 48,75,000 (Forty-Eight Lakhs and 
Seventy-Five Thousand) Equity Shares, representing 26.00% of the Voting Share Capital of the Target Company;

10. This Detailed Public Statement is being published in the following newspapers:

F. In terms of Regulation 25(2) of SEBI (SAST) Regulations, 2011, as on the date of this DPS, the Acquirers along with PACs do not have any plans to dispose of or 
otherwise encumber any material assets of the Target Company in the next 2 (Two) years, except: (i) in the ordinary course of business (including for the disposal of 
assets and creating encumbrances in accordance with business requirements); or (ii) with the prior approval of the board of directors and shareholders of the 
Target Company; or (iii) to the extent required for the purpose of restructuring and/or rationalization of assets, investments, liabilities or business of the Target 
Company. If the Acquirers and the PACs intend to alienate any material asset of the Target Company, within a period of 2 (Two) years from completion of the Open 
Offer, the Target Company shall seek the approval of its shareholders as per the proviso to Regulation 25(2) of SEBI (SAST) Regulations, 2011 before undertaking 
any such alienation. 

G. As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the SCRR, the Target Company is required to maintain minimum public 
shareholding, as determined in accordance with the SCRR, on a continuous basis for listing. Upon completion of the Open Offer and the Underlying Transaction 
under the SPA, if the public shareholding of the Target Company falls below the minimum level of public shareholding as required to be maintained by the Target 
Company as per the SCRR and the SEBI (LODR) Regulations, 2015, the Acquirers and the PACs undertake to take necessary steps to facilitate the compliance by 
the Target Company with the relevant provisions prescribed under the SCRR, as per the requirements of Regulation 7(4) of the SEBI (SAST) Regulations, 2011 
and/or the SEBI (LODR) Regulations, 2015, within the time period stated therein.

II. BACKGROUND OF THE OPEN OFFER 

1. The Acquirers have entered into a Share Purchase Agreement dated August 18, 2026, with the Sellers whereby the Acquirers have agreed to acquire 37,90,240 
(Thirty Seven Lakhs Ninety Thousand Two Hundred And Forty) Equity Shares (“Sale Shares”), representing 20.21% (Twenty point two one percent) of the Voting 
Share Capital of the Target Company, from the Sellers at a price of ?120/- (Rupees One Hundred and Twenty only) per Sale Share, aggregating to ? 45,48,28,800/- 
(Rupees Forty Five Crores Forty Eight Lakhs Twenty Eight Thousand Eight Hundred and Forty Only) (“Sale Consideration”), subject to and in accordance with the 
terms and conditions contained in the SPA.

2. Consequent upon acquiring the Shares pursuant to the SPA, the Shareholding of the Acquirers and the PACs will be 73,85,216 (Seventy-Three Lakhs Eighty-Five 
Thousand Two Hundred and Sixteen) Equity Shares constituting of 39.39% (Thirty-Nine Point Three Nine percent) of the Voting Share Capital of the Target 
Company. 

3. Details of the Underlying Transaction in a tabular form is set out below:

7. The primary objective of the Acquirers and the PACs in relation to the aforesaid acquisition is the substantial acquisition of Equity Shares and voting rights of the Target 
Company, along with the acquisition of control of the Target Company. 

8. In terms of strategic intent, purpose of acquisition and future plans, the Acquirers and the PACs, intend to position the Target Company for enhanced operational 
efficiency and long-term value creation for all its stakeholders. 

III. SHAREHOLDING AND ACQUISITION DETAILS

1. The current and proposed shareholding pattern of the Acquirer and the PACs in the Target Company and the details of the acquisition are as follows:

4. Summary of the SPA:

(a) The SPA contemplates completion of the sale and purchase of the Sale Shares in a single tranche, subject to the satisfaction or permissible waiver of the Sellers’ 
Conditions Precedent (as defined in the SPA) within a certain period from execution, or such other date determined by the Acquirers, in either case not later than the 
Transaction Long Stop Date (as defined in the SPA). Following satisfaction or waiver of the Sellers’ Conditions Precedent and expiry of at least 21 (Twenty-One) Working 
Days from issuance of this DPS, the Acquirers may, at their discretion, complete the Open Offer Escrow Funding (as defined in the SPA). The Acquirers will determine the 
Closing Date (as defined in the SPA) in accordance with the timing of such escrow funding, with Closing (as defined in the SPA) to occur through an off-market spot 
delivery settlement and in compliance with applicable laws. Upon closing, the Acquirers will acquire control, be classified as the Promoter of the Company, and be 
entitled to reconstitute the Board (as defined in the SPA), including appointing directors, while the Sellers and/or their nominee directors will resign from the Board and its 
committees.

(b) Until closing, the Sellers must also use their shareholder rights and voting power to ensure the Company’s cooperation with regulatory filings and approvals relating to 
the Underlying Transaction and the Open Offer. Closing is conditional on, among other matters, the absence of a MAC Event (as defined in the SPA) or prohibitory 
proceedings, receipt of all requisite approvals. The Sellers have provided customary warranties and agreed to, inter alia, jointly and severally indemnify the Acquirers for 
Losses arising from agreed Indemnification Events (as defined in the SPA), subject to certain limitations. The SPA may be terminated by mutual consent or by the 
Acquirers upon specified events, including a MAC Event, breach or inaccuracy of warranties, failure to satisfy the Sellers’ Conditions Precedent by the applicable long-
stop date, incorrect or misleading information provided for regulatory disclosures, or failure of Closing to occur as contemplated after payment of the Sale 
Consideration.

5. The Offer Price has been arrived in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, 2011. Assuming full acceptance of the Open Offer, the maximum 
consideration payable in the event of full acceptance of the Offer would be ? 58,50,00,000/- (Rupees Fifty Eight Crores and Fifty Lakhs only).

6. Pursuant to the consummation of the Underlying Transaction and subject to compliance with the SEBI (SAST) Regulations, 2011, the Acquirers and the PACs will 
acquire control over the Target Company and will be identified as part of ‘Promoter and Promoter Group’ of the Target Company including in accordance with the 
provisions of SEBI (LODR) Regulations, 2015. The Acquirers and the PACs will exercise joint control of and over the Target Company and become promoters along with 
other existing members forming part of the Promoter and Promoter Group, who are not parties to the Share Purchase Agreement as on the date of this DPS, post 
completion of the Open Offer. Further, pursuant to the completion of Underlying Transaction, the Sellers shall cease to hold any Equity Shares of the Target Company.

Notes:

*Manoj Shah, being the director of PAC 6, does not hold any Share in the Target Company.

1. As per Regulation 38 of the SEBI (LODR) Regulations, 2015 read with Rule 19A of the SCRR, the Target Company is required to maintain minimum public 

shareholding, as determined in accordance with the SCRR, on a continuous basis for listing. Upon completion of the Open Offer and the Underlying Transaction, if 

the public shareholding of the Target Company falls below the minimum level of public shareholding as required to be maintained by the Target Company as per the 

SCRR and the SEBI (LODR) Regulations, 2015, the Acquirers and the PACs undertake to take necessary steps to facilitate the compliance by the Target Company 

with the relevant provisions prescribed under the SCRR, as per the requirements of Regulation 7(4) of the SEBI (SAST) Regulations, 2011 and/or the SEBI (LODR) 

Regulations, 2015, within the time period stated therein.

2. Pursuant to consummation of the Underlying Transaction and subject to compliance with the provisions of the SEBI (SAST) Regulations, 2011, the Acquirers and 

the PACs shall acquire control over the Target Company and shall be required to be classified as Promoter and Promoter Group of the Target Company. The 

Acquirers and PACs shall exercise joint control, along with the other members forming part of the Promoter and Promoter Group of the Target Company who are 

not parties to the Share Purchase Agreement, over the management and affairs of the Target Company in accordance with the provisions of the SEBI (LODR) 

Regulations, 2015.

3. Both the Acquirers are immediate relatives as defined under the SEBI (SAST) Regulations, 2011, being the spouse of each other.

4. The PACs have undertaken that each of them shall not tender any Equity Shares in the Open Offer.

5. The number of Equity Shares to be acquired by each of the Acquirers under the Open Offer shall be determined by the Acquirers and the PACs based on the 

response received from the Public Shareholders under the Open Offer in accordance with the SEBI (SAST) Regulations, 2011. However, for the purpose of the 

above table, it is assumed that both the Acquirers shall acquire the Offer Shares in the equal proportion.

IV. OFFER PRICE

1. The Equity Shares of Target Company are presently listed only on BSE (Scrip Code: 516108 and Scrip ID: STHINPA). The ISIN of Equity Shares of the Target 

Company is INE088G01014. The entire fully paid-up equity share capital of the Target Company is listed on BSE and the trading in the Equity Shares has not been 

suspended by BSE. The Target Company has already established connectivity with the depositories.

2. The annualized trading turnover in the Equity Shares of the Target Company on BSE based on trading volume during the (12) twelve calendar months (i.e. August 

2025, to July, 2026) prior to the month of PA is as given below:

3. Based on the above, the equity shares of the Target Company are frequently traded within the meaning of explanation provided in Regulation 2(j) of the SEBI (SAST) 
Regulations, 2011 on BSE.

4. The Offer Price of ?120/- (Rupees One Hundred and Twenty only) per Equity Share of ? 10/- each is justified, in terms of Regulation 8(2) of the SEBI (SAST) 
Regulations, 2011, taking into account the following parameters:

Stock Exchange

Type of 
Transaction 

(Direct/ Indirect)

Total no. of equity shares traded during the 
twelve calendar months prior to the month of PA

Mode of Transaction 
(Agreement/ Allotment/ Market 

Purchase)

Total no. of listed equity 
shares

Equity Shares / Voting rights 
acquired/ proposed to be acquired

Details of Underlying Transaction

Number % of Voting 
Share Capital

Total Consideration for 
Equity Shares / Voting 
Rights acquired (in ?)

Mode of 
Payment 
(Cash/ 

Securities)

Regulation which 
has triggered

Annualised trading turnover (As a % 
of equity shares listed)

33,70,240

Pursuant to Execution of Share 

Purchase Agreement dated 

August 18, 2026 between the 

Acquirers and the Sellers

The highest negotiated price per share of the Target Company for any acquisition under the agreements attracting the 

obligations to make a public announcement of this open offer i.e., the price per Equity Share under the SPA

The volume-weighted average price paid or payable per Equity Share for acquisitions, whether by the Acquirer or by any 

person acting in concert with him, during the fifty-two weeks immediately preceding the date of the PA

The highest price paid or payable per Equity Share for any acquisition, whether by the Acquirers, during the twenty-six 

weeks immediately preceding the date of the PA

The volume-weighted average market price per Equity Share for a period of 60 (sixty) trading days immediately preceding 

the date of the PA as traded on BSE, being the stock exchange where the maximum volume of trading in the Equity Shares 

was recorded during such period, and such shares being frequently traded

Where the shares are not frequently traded, the price determined by the independent registered valuer 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

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

Particulars

BSE Limited

Direct

a.

b.

c.

d.

e.

f.

Sr. No.

1,87,50,000

37,90,240 (Thirty-

Seven Lakhs Ninety 

Thousand Two 

Hundred and Forty)

20.21% ? 45,48,28,800/- (Rupees 

Forty-Five Crores Forty-

Eight Lakhs Twenty-Eight 

Thousand and Eight 

Hundred only)

Cash Regulations 3(1) 

and 4 of SEBI 

(SAST) 

Regulations, 2011

?120

?86.50

?105.20

?102.39

Not Applicable as the Equity 

shares of the Target Company 

are Frequently Traded

Not Applicable*

Price (in ? per Equity Share)

17.97%

(Share Valuation Report dated August 18, 2026 as certified by Omnifin Valuation Services (OPC) Private Limited, Registered Valuer (IBBI Registered. No. IBBI/RV-E/01-
2022/160 having its office at Diamond Arcade, #313, 68, Jessore Road, Kolkata 700055, Tel. No.: +91 88 2000 1234,  E-mail: valuation@omnifinsolutions.com has 
valued the Equity Shares of Target Company is ? 120/-)

*Not Applicable since the acquisition is not an indirect acquisition.

5. In view of the above parameters considered, the Offer Price, under Regulation 8(2) of the SEBI (SAST) Regulations, 2011, is the highest of above parameters, i.e., ? 
120/- (Rupees One Hundred and Twenty only) per equity share. Accordingly, the Offer Price is justified in terms of the SEBI (SAST) Regulations, 2011.

6. In the event of acquisition of the Equity Shares by the Acquirers and the PACs 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 Acquirer(s) and the PACs shall not acquire any Equity 
Shares after the 3rd working day prior to the commencement of the Tendering Period and until the expiry of the Tendering Period.

7. If the Acquirers and the PACs 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 and the PACs 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. However, no such difference shall be paid if such 
acquisition is made under another open offer under SEBI (SAST) Regulations, 2011 or pursuant to Securities and Exchange Board of India (Delisting of Equity 
Shares) Regulations, 2021, or open market purchases made in the ordinary course on the stock exchange, not being negotiated acquisition of Equity Shares of the 
Target Company in any form.

8. 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 Offer, in the event of any corporate actions like bonus, rights, split, etc. where the record date for affecting such corporate actions falls within 
3 (three) Working Days prior to the commencement of the Tendering Period of the Offer and Public Shareholders shall be notified in case of any revision in the Offer 
Price and/or Offer Size.

9. As on the date of this DPS, there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer Size, the Acquirers and the PACs 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. In the 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, BSE and the 
Target Company at its registered office, of such revisions.

V. FINANCIAL ARRANGEMENTS

1. The total consideration for the Open Offer, assuming full acceptance under the Offer, i.e. for the acquisition of 48,75,000 (Forty Eight Lakhs and Seventy Five 
Thousand) Equity Shares, at the Offer Price of ? 120/- (Rupees One Hundred and Twenty Only) per Equity Share is ? 58,50,00,000 (Rupees Fifty Eight Crores and 
Fifty Lakhs only). (“Offer Consideration”).

2. In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers and the Manager have entered into an escrow agreement with ICICI Bank 
Limited having its registered office at ICICI Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara 390007, Gujarat, India and acting through its Branch situated 
at Mumbai – Nariman Point (“Escrow Agent”) on August 20, 2026 and created an escrow cash account bearing Account No. 000405166987 in the name and style 
of MR.KIRIT NATWARLAL MODI NANDINI KIRIT MODI OPEN OFFER ESCROW ACCOUNT (“Escrow Cash Account”) with the Escrow Agent. The Acquirers have 
made a total cash deposit of ? 14,63,00,000 (Rupees Fourteen Crores and Sixty-Three Lakhs only) in the Escrow Cash Account. The amount deposited in the 
Escrow Cash Account is in compliance with the requirement of deposit of escrow amount as per Regulation 17 of SEBI (SAST) Regulation, 2011, i.e. more than 
25% of the Offer Consideration payable to the Public Shareholders under this Offer.

3. The Manager to the Open Offer is duly authorized and empowered to realize the value of the Escrow Cash Account in terms of SEBI (SAST) Regulations, 2011.

4. The Acquirers confirm that they have adequate financial resources to meet their obligations under the Open Offer and have made firm financial arrangements for 
financing the acquisition of the Offer Shares, in terms of Regulation 25(1) of the SEBI (SAST) Regulations, 2011. The sources of funds for the Acquirers are their 
respective liquid assets. Such arrangements are unconditional and not contingent upon any other event. No funds are being borrowed from any bank or financial 
institution for the purpose of this Open Offer by the Acquirers.

5. CA Sameer Kothari (Membership No. 058961), Partner of R K J S & Co. LLP (Firm Registration Number: 323001E/E300058) having their office at 1 Mercantile 
Building, 9/12, Lal Bazar Street, “B” Block, 2nd Floor, Kolkata – 700001, and their contact number as 033 - 40012400, and e-mail as rtrsameer@yahoo.co.in vide 
their certificate dated August 18, 2026, certified that the Acquirers have adequate and firm financial resources through verifiable means to fulfil its obligations under 
this Offer.

6. Based on the aforesaid financial arrangements and on the confirmations received from the Escrow Agent and the Chartered Accountant specified above, the 
Manager to the Open Offer is satisfied (a) about the adequacy of resources of the Acquirers to meet the financial requirements of the Open Offer and the ability of the 
Acquirers to implement the Open Offer in accordance with the SEBI (SAST) Regulations, 2011, and (b) that firm arrangements for payments through verifiable 
means are in place to fulfil the Open Offer obligations. 

7. In case of any upward revision in the Offer Price or to the Offer Size, a corresponding increase to the escrow amounts as mentioned above shall be made by the 
Acquirers, in terms of Regulation 17(2) of the SEBI (SAST) Regulations, 2011 prior to affecting such revision.

(Continued to next page)

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

Shares proposed to be 

acquired pursuant to SPA
18,95,120 10.11% 18,95,120 10.10% - - - - - -

Shares Acquired Between PA 

date and the DPS date
- - - - - - - - - -

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

No. of Equity 

Shares

% of Equity 

Share Capital

Shares proposed to be 

acquired pursuant to SPA
- - - - - - - - 37,90,240 20.21%

Shares Acquired Between PA 

date and the DPS date
- - - - - - - - - -

1,22,60,216 65.39%1,50,000 0.80% 4,13,345 2.20% 8,67,585 4.63%

- 48,75,000 26.00%- -

Post Offer Shareholding (upon 

all shares being purchased by 

the Acquirer as per the SPA 

and assuming full acceptance, 

as on 10th Working Day after 

closure of the Tendering 

Period)

- - - --

Shares acquired in the Open 

Offer (assuming full 

acceptance)

3,05,136 1.63%

4,13,345 2.20% 8,67,585 4.63% 35,94,976

Fortune Packaging LLP

Shareholding as on the PA 

date

PAC 7
Total

Bhuvi Swapnil Modi Rihaan Sachin Modi Rigid Containers Pvt. Ltd.
Details

PAC 4 PAC 5 PAC 6

19.17%3,05,136 1.63% 1,50,000 0.80%

Post Offer Shareholding (upon 

all shares being purchased by 

the Acquirer as per the SPA 

and assuming full acceptance, 

as on 10th Working Day after 

closure of the Tendering 

Period)

48,69,437 25.97% 46,38,420 24.74%

- -

1.77% 2,07,167 1.10%4,77,369 2.55% 3,31,757

Shares acquired in the Open 

Offer (assuming full 

acceptance)

24,37,500 13.00% 24,37,500 13.00%

2,07,167 1.10%

- - - -

Shareholding as on the PA 

date
5,36,817 2.86% 3,05,800 1.63% 4,77,369

Nandini Modi Kirit Modi Sachin Kirit Modi Swapnil Kirit Modi

2.55% 3,31,757 1.77%

Riddhi Sachin Modi
Details

Acquirer 1 Acquirer 2 PAC 1 PAC 2 PAC 3
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Activity

Date of Public Announcement

Date of publication of Detailed Public Statement in the newspapers

Last date for filing of the Draft Letter of Offer with SEBI

Last date for public announcement of competing offer(s)

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)

Identified Date(2)

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

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 in the newspapers

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

Date of publication of the Open Offer opening Public Announcement in the newspapers in which the 

DPS has been published

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

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

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

Last date for publication of post Open Offer public announcement in the newspapers in which the DPS 

has been published

Tuesday, August 18, 2026

Tuesday, August 25, 2026

Wednesday, September 02, 2026

Thursday, September 17, 2026

Thursday, September 24, 2026

Monday, September 28, 2026

Tuesday, October 06, 2026

Friday, October 09, 2026

Monday, October 12, 2026

Monday, October 12, 2026

Tuesday, October 13, 2026

Tuesday, October 27, 2026

Wednesday, November 11, 2026

Wednesday, November 18, 2026

(1)Day and Date

VI. STATUTORY AND OTHER APPROVALS

1. As on the date of this DPS, to the best of the knowledge of the Acquirers and the PACs, there are no statutory approvals required by the Acquirers to complete the 
Underlying Transaction and this Open Offer. In case, if any statutory approval(s) are required or become applicable at a later date before the closure of the Tendering 
Period, this Open Offer shall be subject to the receipt of all such statutory approval(s). The Acquirers and the PACs shall make the necessary applications for such 
Statutory Approvals.

2. In the event that the Sellers Conditions Precedent (as defined in the SPA) are not satisfied (or to the extent capable of being waived or deferred, not waived or deferred 
in accordance with the SPA) for reasons which are outside the reasonable control of the Acquirers, the SPA may be terminated in accordance with its terms and the 
Acquirers shall have the right to withdraw this Open Offer in terms of Regulation 23 of the SEBI (SAST) Regulations, 2011.

3. All Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals/consents required, if any, to tender the Offer Shares 
(including without limitation, the approval from the RBI held by them), in the Offer and submit such approvals, along with the other documents required to accept this 
Offer. If the holders of the Equity Shares who are persons resident outside India (including OCBs, FIIs/FPIs and NRIs) had required any approvals (including from the 
RBI, 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 for holding the Equity Shares, to tender the Offer Shares held by them. Further, such non-resident holders of the Equity Shares, if any, must also obtain all 
requisite approvals/exemptions required (including without limitation, the approval from the RBI), if any, to tender the Equity Shares held by them in this Offer and 
submit such approvals/exemptions along with the documents required to accept this Offer. If the aforementioned documents are not submitted, the Acquirers and 
the PACs reserve the right to reject such Equity Shares tendered in this Offer. The Shareholders should state that the Equity Shares are held under general permission 
and clarify whether the Equity Shares are held on repatriable basis or non-repatriable basis.

4. The Acquirers and PACs shall complete all procedures relating to the payment of consideration under this Offer within a period of 10 (Ten) Working Days from the 
date of expiry of the Tendering Period to those Public Shareholders, who has tendered Equity Shares and are found valid and are accepted for acquisition by the 
Acquirers.

5. In case of delay/non-receipt of any statutory approval, if any, as per Regulation 18(11) of the SEBI (SAST) Regulations, 2011, SEBI may, if satisfied, that the non-
receipt of the requisite statutory approval(s) was not attributable to any wilful default, failure or neglect on the part of the Acquirers and the PACs to diligently pursue 
such approval(s), grant an extension of time for the purpose of completion of this Open Offer, subject to such terms and conditions as may be specified by SEBI, 
including payment of interest by the Acquirers and the PACs to the Public Shareholders at such rate, as may be prescribed by SEBI from time to time, in accordance 
with Regulations 18(11) and 18(11A) of the SEBI (SAST) Regulations, 2011.

6. In terms of Regulation 23(1) of the SEBI (SAST) Regulations, 2011, if the approvals mentioned in Paragraph I (E) (3) above are not satisfactorily complied with or 
any of the statutory approvals are refused, the Acquirer has a right to withdraw the Offer. In the event of withdrawal, the Acquirer (through the Manager), shall within 
2 (Two) Working Days of such withdrawal, make an announcement stating the grounds for the withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) 
Regulations, in the same newspapers in which the Detailed Public Statement was published, and such announcement will also be sent to SEBI, BSE Limited, and the 
Target Company at its registered office.

(1)VII. TENTATIVE ACTIVITY OF SCHEDULE

2. 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 number ‘PR 
49/2018’, requests for transfer of securities shall not be processed unless the securities are held in dematerialized form with a depository with effect from April 01, 
2019. However, in accordance with SEBI circular 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 Offer as per the provisions of the 
SEBI (SAST) Regulations, 2011. 

3. All Public Shareholders, registered or unregistered, holding the Equity Shares in dematerialized form or holding locked in Equity Shares are eligible to participate in 
this Offer at any time during the period from the Offer Opening Date and Offer Closing Date before the closure of the Tendering Period. All Public Shareholders who 
have acquired Equity Shares but whose names do not appear in the register of members of the Target Company on the Identified Date, or unregistered owners or 
those who has acquired Equity Shares after the Identified Date, or those who has not received the Letter of Offer, may also participate in this Offer. The accidental 
omission to send the Letter of Offer to any person to whom the Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will not 
invalidate the Offer in any way. 

4. The Offer will be implemented by the Target Company through stock exchange mechanism made available by BSE Limited in the form of a separate window as 
provided under the SEBI (SAST) Regulations, 2011 read with Acquisition Window Circulars. 

5. BSE Limited shall be the Designated Stock Exchange for the purpose of tendering of Offer Shares in the Offer.

6. The Acquirers have appointed Nikunj Stock Brokers Limited (“Buying Broker”) as the registered broker for this Offer, through whom the purchases and the 
settlement of the Offer shall be made. The contact details of the Buying Broker are as mentioned below: 

Name Nikunj Stock Brokers Limited

Address A-92, Ground Floor, Left Portion, Kamla Nagar, New Delhi-110007

Contact number 011-47030017-18/9811322534

E-mail Address complianceofficer@nikunjonline.com 

Contact person Mr. Pramod Kumar Sultania

SEBI Registration No. INZ000169335

7. All Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stockbrokers (‘Selling Brokers’) within the 
normal trading hours of the secondary market, during the Tendering Period.

8. A separate Acquisition Window will be provided by the BSE to facilitate placing of sell orders. All the shareholders who desire to tender their Equity Shares under the 
Open Offer will have to intimate their respective Selling Brokers within the normal trading hours of the secondary market, during the Tendering period. The Selling 
Brokers can enter orders for dematerialized as well as physical Equity shares. 

9. The Letter of Offer along with a form of acceptance cum acknowledgement would also be available at the SEBI website, (www.sebi.gov.in), and shareholders can 
also apply by downloading such forms from the said website.

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE IN THE LETTER OF OFFER THAT WOULD BE MAILED 
OR COURIERED TO THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY AS ON THE IDENTIFIED DATE. KINDLY READ IT CAREFULLY BEFORE 
TENDERING THE EQUITY SHARES IN THIS OFFER. EQUITY SHARES ONCE TENDERED IN THE OFFER CANNOT BE WITHDRAWN BY THE PUBLIC 
SHAREHOLDERS. 

X. OTHER INFORMATION

1. The Acquirers, PACs and the Target Company have not been prohibited by SEBI from dealing in the securities under directions issued pursuant to Section 11B or 
under any other regulations made under the SEBI Act.

2. The Acquirers and PACs, jointly and severally, accept full and final responsibility for the information contained in the PA and this DPS and for their obligations as laid 
down in SEBI (SAST) Regulations, 2011. All information pertaining to the Target Company has been obtained from (i) publicly available sources, or (ii) any 
information provided or confirmed by the Target Company, and the accuracy thereof has not been independently verified by the Manager to the Offer.

3. Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers have appointed Indcap Advisors Private Limited as the Manager to the Offer.

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

5. In this DPS, all references to “Rs.” “?” or “INR” are references to the Indian Rupee(s).

6.  The Acquirers have appointed, Kfin Technologies Limited as the Registrar to the Offer, having their office located at Selenium Tower-B, Plot 31-32, Gachibowli, 
Financial District, Nanakramguda, Serilingampally, Hyderabad – 500 032, Telangana. The contact person can be contacted from 10:00 a.m. (Indian Standard Time) 
to 5:00 p.m. (Indian Standard Time) on Working Days (except Saturdays, Sundays, and all public holidays), during the Tendering Period. 

7. A statement that this Detailed Public Statement would also be available on SEBI’s website (www.sebi.gov.in) and BSE website (www.bseindia.com).

Notes:

(1 )The above timelines are indicative (prepared on the basis of timeliness provided under the SEBI (SAST) Regulations, 2011) and are subject to receipt of relevant 
statutory/regulatory approvals and may have to be revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding dates subject to 
compliance with the SEBI (SAST) Regulations, 2011. Further, the schedule of activities mentioned above is tentative and based on the assumption that SEBI’s comments 
to the Draft Letter of Offer will be received by Thursday, September 24, 2026. Accordingly, the dates for the abovementioned activities, wherever mentioned in this DPS are 
subject to change.

(2) The Identified Date is only for the purpose of determining the Eligible Shareholders as on such date to whom the Letter of Offer would be sent in accordance with the 
SEBI (SAST) Regulations, 2011. It is clarified that all the Eligible Shareholders of the Target Company (registered or unregistered) (except the parties to the Share 
Purchase Agreement, the PACs and other members forming part of the Promoter and Promoter Group who are not parties to the Share Purchase Agreement, and any 
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of the SEBI (SAST) Regulations, 2011) are eligible 
to participate in this Offer at any time prior to the closure of the Tendering Period.

VIII. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON - RECEIPT OF LETTER OF OFFER 

1. The Open Offer will be implemented by the Acquirers and the PACs through the stock exchange mechanism made available by the BSE in the form of a separate 
window (“Acquisition Window”), in accordance with SEBI (SAST) Regulations, 2011 and the SEBI Circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015, as 
amended from time to time, read with the SEBI Circular CFD/DCR2/CIR/P/2016/131 dated December 09, 2016, as amended from time to time and the SEBI Circular 
SEBI/HO/CFD/ DCR-III/CIR/P/2021/615 dated August 13, 2021 and the SEBI master circular SEBI/HO/CFD/PoD-1/P/ CIR/2023/31 dated February 16, 2023, as 
amended from time to time, and notices/ guidelines issued by BSE and the Clearing Corporation in relation to the mechanism/ process for the acquisition of shares 
through the stock exchange pursuant to the tender offers under takeovers, buy back and delisting, as amended and updated from time to time (“Acquisition Window 
Circulars”). The facility for acquisition of Equity Shares through the stock exchange mechanism pursuant to the Offer shall be available on BSE in the form of the 
Acquisition Window.

ISSUED BY MANAGER TO THE OFFER FOR AND ON BEHALF OF THE ACQUIRERS AND PACs

ACQUIRER 1

Sd/-

Name: Nandini Modi

Email: kirit@kmoffice.in

PAC 4

Sd/-

Name: Bhuvi Swapnil Modi

Email: swapnil@kmoffice.in

ACQUIRER 2

Sd/-

Name: Kirit Modi

Email: kirit@kmoffice.in

PAC 5

Sd/-

Name: Rihaan Sachin Modi

Email: sachin@kmoffice.in 

PAC 2

Sd/-

Name: Swapnil Kirit Modi

Email: swapnil@kmoffice.in

PAC 7

Sd/-

Name: Fortune Packaging LLP

Email: kiritmodioffice@gmail.com

PAC 1

Sd/-

Name: Sachin Kirit Modi

Email: sachin@kmoffice.in

PAC 6

Sd/-

Name: Rigid Containers Private Limited

Email: kiritmodioffice@gmail.com 

PAC 3

Sd/-

Name: Riddhi Sachin Modi

Email: sachin@kmoffice.in

Date: August 25, 2026                                                                                                                                                                                             Place: Mumbai

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER    

Indcap Advisors Private Limited 
Company Identification Number: U74120WB2008PTC125639
Registered Office Address: Suite #1201, 12th Floor, Aurora Waterfront, GN 
34/1, Sector V, Salt Lake City, Kolkata – 700091, West Bengal, India;
Tel No.: +91 33 4069 8001; 
E-mail: openoffers@indcap.in; 
Website: www.indcap.in; 
Investor Grievance E-mail: investors@indcap.in; 
SEBI Registration Number: INM000013031; 
Validity: Permanent. 
Contact Person: Ravi Prakash Mundhra

KFIN TECHNOLOGIES LIMITED 
Address.: Selenium Tower B, Plot 31-32, Gachibowli Financial District, 
Nanakramguda, Serilingampally, Hyderabad - 500 032, Telangana
Tel.: + 91-40-67162222/18003094001
Fax: + 91-40-23431563
E-mail: southindia.openoffer@kfintech.com
Investor Grievance E-mail: einward.ris@kfintech.com
Website: www.kfintech.com
Contact Person: M. Murali Krishna
SEBI Regn. No.: INR000000221
Validity Period: Permanent
CIN: L72400MH2017PLC444072
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