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The Offer was made in terms of Rule 19(2}b) of the SCRR read with Regulation 31 of the SEBI ICOR Regulations. The Offer was made through the Bock Building Process. in A Categary Mo. of Applications % of Total Total No, of Equity | % to Total No. of Equity Shares Ratio Total No. of Equity 

compliance with Reguiation 6(2) of the SEBI ICDR Reguistions, whersin at least 75% of the Offer was made available for allocation on & proportionate besis to QBs (the “QIB | | N Racefved Shares applied allotted per Bidder Shares allotied 
Category”), pravided that our Company in consultation with the BRLMs, allocated 60% of the QIB Category to Anchar Investors, on a discretionary basis in accordance with the SEBI | | I 3712 | 9 | 047 a7z | oag | in2 | 1: | 1712 

ICOR Reguistions (the “Anchor Investar Portion), of which 33.33% of the Anchar Investor Porbion was reserved for domestic Mutual Funds and 5.57% of the Anchor investment | |57 3 BEé T 10 I 67 | 53'230“ I 916 | 2628 1 28280 
Portion was reserved for lifs insurance companies and pension funds, subject b valid Bids being received from domestic Mutusl Funds at or above Ihe proe sl which Equity Shares are | | T 3,044 1 3 | 143' 1 11832 | 233 | j.g“ 1 11,832 
allocatad toAnchor Investors. Further, 5% of the Net QUB Categary was available for allocation on a proportionate basis to Mutual Funds enly and the remainder of the Net QI8 Categary ! - ! - - 1 s | L2 Lore 
was avaikable for allocation on a proporiionate Basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate | [ 1€ | - 4 UEG ! f| 1 U 4? | 4 DEU. 1 o9 | 4,080 = % | -4,060 
damand from Mutual Funds was less than 5% of the QIB Portion, the balance Equity Shares was available for aliocation in the Mutual Fund Porticn would have been added tothe | | 13 | 4,640 1 o047 | 4,640 | 141 | 4640 I | 4840 
remaining Q18 Portion for properdionate allecation to QIBs. Further, not more than 15% of the Offer was available for aliocation to Non-Institutional Investors {the "Non-institutional | | | 4872 1 047 4872 | 1 | 4872 1 4872 

Category”) of which cne-third of the Nen Institulionat Category was made availabbe for allocation to Bidders with an appéication siza of mere than 200,000 and up to 31,000,000 and 5,104 2 093 10.208 244 5104 1 10,208 
tw-thirds of the Non-Institutional Catagory was available for allacalion 1o Bidders with an application size of more than 31,000,000 and under-subscription ineither of these two sub- | [“52 | 5 SEIEI T ] T El ” T i.EIJIE-I T 130 T 5'%”0 1 5 Efifl 

calegones of Non-Institutonal Category was sliocated to Bidders in the other sub-category of Non Institulicna! Category inaceordance with the SEB!CDR Regulations, subjectto valid | | T TIESE 3 I oez | 15'312 l e | 7'555 1 |5'312 
Bids being received at or above the Offer Price, The allocation lo each Non-Institutional Investor was not less than the menimum application size, subject to availabity of Equity Shares | | —— L 1 - ! 1 ! ! ! ! L. e, 
In the Non-Institutional Category and the remaining available Equity Shares, if any, was aliocated on a proporionate basis in accordance with the conditions specified in this regard in Total 214 100.00 413 064 109.00 | 1 418,064 
Schedule X1 of the SEBI ICOR Regulations. Further, not maore than 109 of the Offer ware made avaiable foe allscation to Ratad Individual Investors (the “Retall Category’) in | Male: Unsubserbed purlm of 3,496,664 Equily Shares have been spiled over fo NIB Above 1,00 million Cat SO0y 

accordance with the SEBI ICDR Regulations, subjact ta valid Bids baing received at or above the Offer Prica. AR Biddars (ather than Anchor Investars) wera raquired to mandatonly | €. Alletment to Non-Institutional Bidders (mora than 71.00 million) (Afer Technical Rejections) (including ASBA Applications) 

participate in tha Ofar through the Application Supported by Blocked Amount ['ASBA”) process and were requirad to provide details of thair respective bank account linciuding UPHD | 1o pacic ot llotment to the Non-Institutional Bidders (more than 1,00 million), who have bid atthe Ofter Price of 2129.00 per Equity Share or above, was finalized in consuftation 
for UPI Bidders) inwhich the Bid Amount was blocked by the SCSBs o the Sponsor Bankis), as the case may be. Anchor investors were not penmitted to participate inthe Offerthroush | 4 NSE This category has been subscrived to the extant of 0.01348 fimes, The total number of Equily Shares aliotted in this category i 152,772 Equity Shares to 17 successful 
the ASBA process. For details, specific altenfion is invited o “Offer Procedure " on page 521 of the Prospechus. applicants. The calegory-wise Eletallstlfthe Basis UfMIDL'I'IEI'IIBfE asunder 

The bidding for Anchor Investor opened and closed on Frday, February 08, 2026 Our Company received 19 Anchor Investor applications forms fram 17 Anchor Investors (inciuding 2 | [ T T = T T 

domestic rguluazfundsmroughflffluml Fundscheme) for 15y.EBB.42DYEquiw Sharas.Tha.-\.ach"ulr Investor Price was fnalized af§129.(}3m¢Equi:ySham.ntolal uf35.232[.558 Eqn.?’rly :; Category e e;:l::i::;:hnnu %o ofTotal T‘E:L:‘; :;::::y Nt N;!';;;q::::ig::s . Tglal‘: :;:::;W 

Shares were allocated under the Anchor Investor Portion aggregating to 34, 544,993 5821, 1 7m | 3 I 767 101,036 I 8614 I 772 1 I 101,036 
Tha Ofle{ reclei-awed 43:51 {,applicah:m_fcr?g 505,580 Ewfifsna_m_s [prio!'m rejachor..\ragull_«xgin 1_02 times subscription as disclosedin I!!e F-‘_tmpa_clus_ r]]!;h.dwgfi.nmor.lnuesfmj. 7 | B 1fi5' T 5 T 1176 T . 1'6"2"0" T 1EI . B %0 3 6240 
lThede‘.alIsc—tihea‘ppllc&hunsrecenmdm thve Offer from Retail Individual Bidders, Non-Institutional Bidders and Q1B are as under (before technical rejections): 5] Bldfi-& T 3 1 i8s 5Ifl68 t 554 | YT i i Bl-if:fl 

Sr, Category N, of Applications No. of No. of Equity Shares No. of Times Amount (T} = 4 T 2?;IG28 1 ¥ T .5:8& 1 2’}-'-I[|2-E 1 1?59 1 E?UZE . E =t 

No. Received* Equity Shares Reserved As Subscribed — 1 2 1 
Applied Per Prospectus | Total 17 100.00 152,772 | 10000 | | 152,772 

Retail Individual Investors 43,327 32,324 7,829,456 0.81 £15,896,324.00 Note 1: Includes spillect over of 3,496,664 Equ ury Shares from NIB Above T0,20 million wple 31,00 milion Cafrgwy 

Nan-Institutional Invastors - 228 450,860 3,914,728 012 £7,811,500.00 2. Unsubscribed portion of 11,173,349 Equity Shares have been spified over to OIB Category. 
| Mara than 20.20 million Up to 21 maion | | | | | || D Allotment to QIBs (After Technical Rejections) 

Nun-1n51|t'.r1|unal Inveshurs Above {‘ million 178, 2‘.’!4 T 29 457 0.02 A Allolment {0 CiBs, who have bid at the Offer Price of T129.00 per Equity Siareor above, has been done on a propedionate bass in consultation with NSE, Thes calegory has been 
| QIBs fexchuding Anchors Investors) | 7 | 37,257, 9?2 | | 1.59 | 4 B03,698 385,00 subscribed 10 the extent of 102068 fimes of Net QIB parian, As per the SEBI Regulations, Mutual Funds wers allottest 5% of the Equity Shares of et QIS portion available i 
| Anchor Investors | | 7 | 3, 2\;2.553 | 1.01 ™3 605,096,180.00 1,624,171 Equity Shares (Includes spied aver of 549,752 Equity Shares from NIB Abiove T4.00 million Calegory and Retail Gategory ie. 558,667 Equity Shares NIB Abave T1.00 

| Total | 43614 [ I TB 294,571 T 1.02 | 10,305,232,708.00 million and 1,085 Equity Shares from Retall Indivicual Investor Category) and other Qiis and unsatsfied demand of Mutual Funds were allotted the remaining available Equily 
Shares i 34,658,250 Equity Shares {Includes spilled over of 12,345, 257 Equily Sharas from NI8 Above ¥1,00 million Category and Retall Category La. 10,614 662 Equity Shares 

* This excludes 210 appications for 32,828 Equity Shares dggrag'allrlg 1074 226,592~ from Retail Indiviclual which were niot i bid ook bt which were banked, NIB Above F1.00 milion and 1,730,615 Equity Shares from Retail Individual Investor Cateqory) on a proportionate basis, The total number of Equity Shares allotizd in the QIE 

Final Demand categaryls 36,483,421 Equity Shares, Mwhwereallutledmm successhul Applicants. I‘he category: msedel.ansoflheBastsofMolmenisreas under S 

A summary of the final demand as per NSE and BSE as on the Bid/Offer Closlng Dala at different Bid pllces s as under: Calagnry FI'SBANK'S MF‘S c's NBFC'S AlF FPCIFN Others Total 

Sr. Hu E:d Pllr.e Rl Nn oqumty Shms % ‘to Total i Cumu}atlve % o[TulaI Qe - 4 222 844 | 2124457 | - | o | 278490908 | 2286122 | 36483421 

122 | 275616 | 051 | | 051 . Allotment to Anchor Investors 11\!!5! Technical Rejections) 

123 37 468 o.o7 053 Owur Company, in consultation with the BRLMs_ have alocated 35,232 558 Equity Shares to 17 Anchor Investors (through 19 Anchor Investor Application Fomms) (including 2 

124 | T15.196 | 0.03 I T328. 7 I 081 domestic Mubual Funds through 4 schemes) at an Anchor Offer Price at T129.00 per Equity Share in accordance with SEBI ICDR Regulations. This represents 80% of the QI 

125 | 56,956 | 0.41 | 385,23 | 072 portar;, 
126 | 10,556 | 0.02 | 79 | 074 Category | FISIBANK'S | WE'S | ICS | NBFGS | AF | FPGIFI  OTHERS |  Total 
127 | 18, 124 | 0.03 | 1.91 | 077 ANCHOR | - | TEM580 | - - | 6473032 | 19, 1-1!5 854 | 1934 IJ12 | 35 232 558 
128 I 17 052 I 0.03 I R OFR | 0.80 The Initial Public Offering Committee of the Board of Direciors of our Company at |ts meeting held on February 12, 2026 has taken on record the Basis quIohTherdo‘qumly Shares 

129 1 40,603,076 1 75,52 1 - 1 7632 approved by the Designated Stock Exchange, being NSE and has alloted the Equity Shares to vanous successful applicants. The Aliotment Advice Cum Refund Infimation andior 
. 1 1 i 1 it i 1 nolices have been dispatched to the address of the investors as registered with the depositories, Further, instructions 1o the SCSBs have been issued For unblocking of funds and 
CUTORF 1 12 728, EDB 1 23.66 1 53,761,552 1 1000 Iransfer to the Public Offer Account on February 12, 2028 and the payments 1o non-syndicate brokers have been issued on February 12, 2026. In case the same is not raceived within 

53. 1, 552 100.00 | ten days, investors may contact the Registrar to the Odfer at the address given below. The Equity Shares allotied to the successful aliottees have bean uploaded on February 13, 2026 

The Basis of hllulmen{ was finalized in :msuliauon with Ine Dasng ratad Stock Exr?\arge hamg NSE on Fetwuary 12, 2028, for credit inta the respechive beneficiany accounts subject i validation of the account details with the depositores concemed. Cur Company has filed the Listing application with BSE 
A. Allotment to Retail Individual Bidders (After Technical Rejections) (including ASBA Applications) and NSE on February 13, 2026, Our Company has received he listing and trading approval from 8SE and NSE, and trading will commencs on February 16, 2026, 

The Basis of Alloimentto the Retail Individual Bidders, who have bid at cut-off or at the Offer Price of #128.00 per Equity Share of above, was finalized in cansultation with NSE, This | Nete: All capitalized terms used and not defined herein shall have the respective meanings assigned o them in the Prospectus. 
category has been subscribed to the extent of 078733 times. The total number of Equily Sharas Allotted in Retail Individual Bidders categary is 6,007,756 Equity Shares to 41,155 | INVESTORS PLEASE NOTE 
successful applicants. The category-wise details ofthe Basis of Allotment are as under: These details of the Allotment made was hosted on the website of Registrar to the Offer, KFIN TECHNOLOGIES LIMITED. 

St Ciiegur\r No. of &ppllcahms % of Total “Total No. of Equlry % to Total No. of Equity Shares Ratio Total No. of Equity | | Allfuturs comespondence in this regard may kindly be addressed o the Registrar to the Offer quoting full name of the First/ Sole applicant, Serial number of the Bid cum Appécation form 
Mo Received Shares applied Allotted per Bidder Shares allotted number. Bidders OP 1D, Client 1D, PAN, date of submission of Bid cum Application Form, address of the Bidder, number of Equity Shares bid for, name af the Member of the Syndicste. 

| | 15 | 35,734 | Er | 421444 | 7083 | 118 I a0 4761 144 place where the bid was submited and payment details atthe address given below z] 
| 2613 | 635 | 606216 | 1008 | 232 | A 606,216 
e 10 172 2o | 40 s g 2o KFINTECH 
464 1 288 070 1 133832 1 729 1 464 T ] 1 TAFIBIINGE THAREFORMAT IO 

I | wez | wam | 245 | 580 [ [ 14732 

w8 | [ 00 | . 6 | bl ! L A For AYE FINANCE LIMITED 
194 | 2 | 006 [ 08 | 0 —td— On behal of e Buard of Direciors 
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KFin Technologies Limited 
304, The Centriurn, 3rd Floer, 57, Lal Bahadur Shasin Road, Nav Pada, Kurla (West), Mumbal — 400 070, Maharashitea, Indsa. 

Tel: +81 40 6716 2222, E-mall: ayefinance. lpa@kfinlech com; Investor grievance e-mail; sinward.ris@kfnlach.com; Contact Person: M Murall Knshna 
SEBI registration no.: INROODO00Z221 

1,160 018 BB, 180 88,160 Sdi- 
1216 | | 00z | 0208 | 047 10,208 Place : New Dalhi Vipul Sharma 
1382 | 14 [ 0.03 I 10488 | 0.32 19,488 Date : February 13, 2026 Company Secretary & Compliance Dfficer 

1,508 179 043 | 260,832 449 : 269.932 THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES ON LISTING OR THE BUSINESS 

LAl | 15 L AL N L 5 ¢ £.007.756 ::fi;l?;:::l;fi;fl;:T‘Fe::gz:fictus dated February 11, 2026 wilh the RoC on February 12, 2026, The Prospectus is made avaiable on the website of the SEBI at - ; r A 1 
Nate: Unsubcribed portion of 1,621,700 Equity Shares have bean fpn‘fed over o QB Caéeg_ury . www,sebi.gov.in as well as on the websile of the BRLMs |.2., s Capilal Limited 2l weww axiscapilal.con, IFL Capilal Services Limited (Formery known as IFL Securities Limited) at 
B. Allotment to Non-Institutional Bidders (more than 20.20 million and upto ¥1.00 million] (After Technical Rejections) (including ASBA Applications) www iflapital.com, JM Financial Limited at www jmfl.com, Nuvaria Wealth Management Limiled at www.nuvama.com, the website of the NSE at www.nseindsa com and the website 

The Basis of Allotment to the Non-Institutional Bidders (more than 0,20 million and upte 31,00 million), wha have bid at the Offer Price of $120,00 per Equity Share or above. was | of the BSE atwww.bseindia.com and the wabsite of our Company at hitps:{fwww.ayefin.com, Any potential investor should note that investment in equity sharas invalves a high degres 

finalized in consutation with NSE._ This category has been subscribed o the extent of 010674 imes: The total number of Equity Shares aflotied in this category is 418,064 Equity | of risk and for details relating o such rigks, please see the section “Risk Factors ™ beginning on page 33 of the Prospectus. Potential investors should not rely on the DRHP for making 

) S!'.aTetk:-Zl 4 sucoes_sful appllcants T’hecahe;pw wise tletallsof_meHasmumllotrneniare _asunder ) R o R o any investment decision but should only rely on the information included inthe RHP filed by our Company with the RoC. 

Calegnry No. of Applications %, of Total Total No. of Equity | %to Total | No. of Equity Shares | Ratio | Total No. of Equity The Equity Shares cffered in the Offer hawve not been and will not be regestered under the U.5. Securities Actor any other applicable law of the United States and, unless so registerad, 

Received Sharas applled allotlad per Edddar Shares allotted may not be offerad or sold within the United States. except pursuant fo an exemption from, or in a transaction not subject to, the registration requirements of the U 5. Securities Act and 

1,624 [ a7s | 8178 [ 284, ?0() | 67.98 | 1 -52.1. I I 2}'].;1 200 applicable state secunties laws. Accordingly. the Equity Shares are being offersd and sold (1) within the United States (2} only to persons reasonably believed to be “qualifisd 
1 740 I 1] 1 14' I 19, 140 I 4, 58. T ] ?40 I 7 T 19, 1-!EI institutional buyers® (as defined in Rude 1444 under the U.S. Securities Act and referred fo in the Prospectus as "U.S. GIBs"), (b) OPs, as defined in Section 2(a)i51) of the LS. 

] 9?2- T = T 7| ] o7s T o&r | 1972 1 TR 1972 Investment Company Act {persons who are botha LS, QB and a QP are refarved to as "Entitied QPs"); in transactions exempt from the registration requiraments of the U.S, Securities 

1 4 I I i ] 1 R Act, and (i) outside the United States in "offshore fransactions” as defined in and in refiance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction 

2-3?0. 1 047 I 2320 ] 0-“.5 ] 2-:’2'J | s} ] 2320 where those offers and sales are made, Our Company has not been and will notbe registered under the U.S, Investment Company Act and investors will not be entiied to the benefits of 

2436 | 1 | 047 | 24% | 058 | 243 | | 2436 the U.S, Investment Gompany Act. The Gompany is relying on the exermption provided by Section 3{c)(7) of the U.S. Investment Company Act, and as a result the Equity Shares are 
7GR 1 047 2,668 064 7 666 : 7663 being offered and sold in the Uniled States and 10 U5, Persans only 1o persons who are Enlitled GPs. The Company may be a*coversd fund” for purposes of the "Volcker Rulke® 

3132 | 1 047 | 3432 | 075 | 3432 | 1 | 2132 containad in the Dodd-Frank Act (Section 619: Prohibitions on Progristary Trading and Carlain Refationships with Hedge Funds and Private Equity Funds), Accordingly, entities that 
1480 1 047 T 5.430 T é:fli T 9,480 T T nan may be "covered banking entities” for the purposes of the Violcker Rule may be restricted from holding the Company's securities and were advised 1o take specific advica before making 

aninvestment inour Company. 
CONCERPT 

HARDWYN INDIA LIMITED 
Hard CIN: L749900L2017PLC324826 
e e —p— Reqistered Office: B-101, Phase-1, Mayapur, New Delhi, South West Delhi — 110064 

Phone No. +31 9212373715; Email: infoi@hardwyn.com, Website: www hardwyn.com 

STATEMENT OF UNAUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED 318T DECEMBER, 2025 

{Rs..In Lakhs except EFS) 
Standalone Consolidated (“WML”/ “TARGET COMPANY” / “TC”) 

Quarter Ended Tuant Ended (Corporate Identification No. L33200MH1972PLC015928) 
E‘: Particulars 3112.2005 ) I112.2008 ::.;::::: Y] 12.‘2!25" E::::.zm ::3202! Regd. Off.: SHP No. 413, Fourth Floor, CTS No. 458, Disha Construction, Subhash Road, E-Square, Village Vile Parle (East), Mumbai-400057, Maharashtra, India; 

; e — r— = = s Phone No.: +91-8369622473;  Email id: wml.compliance@gmail.com; Website: www.westernministil.in 
{Un-audited) | {Un-aud (Audited) | {Un-audited) | (Un-audited) | (Audited) 

1| Total income from operations (net) 3.B55.50) 844006 14.156|  4.007.99 453851 1846018 Recommendations of the Committee of Independent Directors (IDC) on the Open Offer to the Shareholders of Western Ministil Limited (“WML" or the “Target Company”) under 
7 NH Profit/ {Loss) for the period (oafore Tax, Excapbonal and/or Extraordinary 779,83 } 555.00 1521 73 | 796,64 5RZ 76 156295 regulation 26 (7) ofthe SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”) 

itzms} ] | Date 13.02.2026 
3 Nsra:ggarl (rll_;séjl for the period before tax {after Exceptional and/or 229.83|; 5550( 1821 ?ai 246.64 56276 158489 | Name of the Target Company | Western Ministi Limited 

_{Eukainsny dEmsl TR o v By [Ty = - ] Details of the Offer pertaining to Target Company Open Offer to acquire up to 33,80,000 Equity Shares of Rs. 10/- each representing 26.00% of 
4 EI:: nzrrunlm ! ||1|;DSS1 for the period affer 1 {after I'_ur,epnnnnl andiar 1fifi.53i_ 39353 10?4.95i 1749.02 380,00 1123.12 the expanded equity and voting share capital of the Target Company, to be acquired by the 

Da7AnaTy Jorvs) 7 - v =1 = = Acquirers, ata price of Rs. 10/- per equity share payable in cash in terms of Regulation 3(1) and 
5 | Total Comprehenssve Income for tha period [Comprising Profi/ (Loss) for tha 163.53 I 30353 1077.52 l 174,02 380,00 1125.68 Regulation 4 ofthe SEBI (SAST) Regulations, 2011. 

penod {after tax) and Other Comprehensive Incoma (after tax)] ** | N e Acqui VI Kalnesh Patel (Acauirer-1) and 

6 | Paic-up Eaully Share Gapital 48843 486434| A4padnd|  Apedod|  4eedad|  d4beasd amef(s) of the Acqiers e v T’et(l N );" 
7 | Reserves (excluding Revaluation Reserve as shown in the Baiance Sheetof|  55.190.37| | 3a42467| 35.23363 B fs. Vandana Patel (Acquirer-2) ) 

previous year) | | (Acquirer-1and Acquirer-2 are hereinafter referred to as "the Acquirers") 

& |Earnings Per Share (of Rs. 10/~ each) |r [ Name of the Manager to the offer Navigant Corporate Advisors Limited 

(i) Basic (Rs.} 003} 0.08 0.22| 0.04 (.08 0.23 Members of the Committee of Independent Directors (‘IDC”) Chairperson: Ms. Gayatridevi D. Pandey 
{ii} Dilued {Rs.) 0.03 0.08 0.22] 0.4 0.08 0.23 Member: Mr. Manoj Choudhary 

Nl]'I'ES : i 
The abowe results iave been reviewed and recommended by the Audit Committee and approved by the Board of Directors a2 its mesting nedd on 14th February, 2026 n n — " - Member: . Paras Chand Jain " " " 

2. The abave is an exract of the defailed format of Unaudlited Standalone and Consofidated Financial Results for the quarter ended 3t December, 2025, fled with the Stock IDC Member's relationship with the Target Company (Director, Equity IDC Members are the Independent Directors of the Target Company. Neither Chairperson 
Exchange under Aegulasion 33 of the SEBI (Listing Obligation and Disclosure Requirements) Requlations, 2015, The fulf format of the Quarter and year o date Financial Resalts shares owned, any other contract/ relationship), if any nor Member of IDC holds any equity shares in the Target Company. 
arn avasdabla on the Stock Exchange wabsites |2, wwi bseindia.com, www.nseindia.com and on company’s websits wiw. hardwyn.com, None of them have entered into any other contract or have other relationship with the Target 

Company. 

For and on behalf af Trading in the Equity shares/other securities of the Target Company by No trading has been done by the IDC Members in the equity shares/ other securities of the 
Hardwyn India Limited IDC Members Target Company. 

3d/ IDC Member's relationship with the acquirers (Director, Equity shares None of the IDC Members have any relationship with the Acquirers. 
Rubaljeet Singh Sayal owned, any other contract / relationship), if any. 

Place: Delhi Managing Director & CFO Tradingin the Equity shares/other securities of the acquirers by IDC Members | Not Applicable 

Date: 14.02.2026 DIN: 00230624 Recommendation on the Open offer, as to whether the offer, is or is not, The IDC Members believes that the Open Offer is fair and reasonable. However, the 

fair and reasonable shareholders shouldindependently evaluate the Offer and take informed decision in the matter. 

@ Summary of reasons for recommendation IDC recommends acceptance of the Open offer made by the Acquirers as the Offer price of Rs. 

10.00/- perfully paid -up equity share is fairand reasonable based on the following reasons: 

1. The Offer price appears to be reasonable considering negative book value & negative 

Real Estate os o Service Company profitability of the Company. 
- - 2. Theofferprice of Rs. 10.00/-perfully paid -up equity share offered by the Acquirers is equal 

EFc (I) LI m Ited to price paid by Acquirers for the preferential allotment. 

. . - X 3. The equity shares of the Target Company are infrequently traded shares within the 

Regd. Office: 6" Floor, VB Capitol Building, Range Hill Road, Opp. Hotel Symphony, Bhoslenagar, meaning of explanation provided in Regulation 2(j) of SEBI (SAST) Regulations, 2011. 
Shivajinagar, Pune-411007, Maharashtra | CIN: L74110PN1984PLC216407 4. Theoffer price of Rs. 10.00/-perfully paid -up equity share offered by the Acquirers is more 

Tel.: 020 2952 0138 | Email Id: compliance@efclimited.in | Website: www.efclimited.in than fair value of equity share of the Target Company whichis Rs. 0.50/- (Paisa Fifty Only) 
as certified by CA Amit Maloo, Independent Valuer, (Membership No. 078498), Chartered 
Accountants, Registered Valuer - Securities or Financial Assets, having their office 

STATEM ENT OF U NAU DITED FINANCIAL RESU LTS (STAN DALONE AN D situated at Office No. 305, 3rd Floor, Aditya Heritage, Mindspace, Malad West, Mumbai, 

CONSOLIDATE D) FOR THE QUARTE R AND NINE MONTHS ENDED DEC EMBER 31 5 2025 Maharashtra— 400064 and Registered Address at B 1205, Ekta Terraces, Mahavir Nagar, 

Kandivali West, Mumbai 400067; Tel. No: +91 9833697988; Email: 

. . amitmaloo@gmail.com; amit@collabadvisors.com vide valuation certificate dated 
The Board of Directors of the Company, at the meeting held on February NovemberZ@B?ZOZS. (UDIN:250@784985M JOYW3463). 

14, 2026, aPWOVGd the Unaudited Financial results C"f’ the COT_'flpany for tne Keeping in view above facts IDC is of apinion that Open Offer price is fair and reasonable and is 
quarter and Nine months ended December 31, 2025 ( Financial Results ) in accordance with the relevant regulations prescribed in the Takeover Code and prima facie 

appear to be justified. 

The Financial Results along with the Limited Review Report, have been [ Details of Independent Advisors, if any. None 
uploaded on the Company’s website at https:/efclimited.in/wp-content/ Any other matter to be highlighted No 

uploads/2026/02/Financials-Outcome-Final.pdf and can be accessed To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct 
through the given QR code. and not misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Target Company under the SEBI 

(SAST) Regulations. 
Capitalized terms used in this announcement, but not defined, shall have the same meaning assigned to them in the PA, DPS and LOF. 

For and on behalf of Board of Directors of For Western Ministil Limited 
EFC (I) Limited S i .pand 

3 ayatridevi D. Pandey . X 
Sd/ Chairperson - Committee of Independent Directors Place: Mumba 

Umesh Kumar Sahay DIN: 10691015 Date: 13.02.2026 
Date: February 16, 2026 Chairman and Managing Director " . 
Place: Pune DIN: 01733060 

.... .... epaper.flnancialexpress.con'.... .... 
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