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Recommendations of the Committee of Independent Directors (“IDC”) of Aarvee Denims and Exports Limited (“Target 
Company” or “TC”) under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011, as amended (“SEBI SAST Regulations”) in relation to the open offer to the public 
shareholders of the Target Company (“Open Offer”) made by Jaimin Kailash Gupta (“Acquirer”) along with Tarachand 
Gangasahay Agrawal (“PAC 1”) and Qmin Industries Limited (“PAC 2”) (together referred as “PACs”).

1. Date November 12, 2024

2. Name of the Target 
Company (TC) Aarvee Denims and Exports Limited

3.
Details of the Offer 
pertaining to the Target 
Company (TC)

The Open Offer is being made by the Acquirer and the PACs to the Public Shareholders to 
acquire up to 60,99,548 Equity Shares representing 26.00% of the Equity Share Capital 
of the Target Company at a price of ` 41/- (Rupees Forty One Only) per Equity Share, 
aggregating to a total consideration of ` 25,00,81,468/- payable in cash in accordance 
with Regulation 9(1)(a) of the  SEBI (SAST) Regulations.   

4. Name(s) of the acquirer 
and PAC with the acquirer

Acquirers: Jaimin Kailash Gupta
PAC 1: Tarachand Gangasahay Agrawal
PAC 2: Qmin Industries Limited

5. Name of the Manager to 
the Offer

Vivro Financial Services Private Limited
Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center, Paldi, Ahmedabad – 
380007. Gujarat. India.
Tel. No.: +91 79 4040 4242 | Email Id: investors@vivro.net   
Contact Person: Shivam Patel | Website: www.vivro.net   
SEBI Registration No.: INM000010122 
CIN: U67120GJ1996PTC029182

6.
Members of the Committee 
of Independent Directors 
(IDC) 

1.	Mr. Hiten Parikh (Chairman)
2.	Mr. Ankit Mittal (Member)
3.	Mr. Kandarp Trivedi  (Member)
4.	Mrs. Aarti Thakkar (Member)

7. IDC Member’s relationship 
with the TC

•	 All IDC members are Non-Executive and Independent Directors of the Target Company.
•	 �None of the members of the IDC holds any Equity Share in the Target Company. None of 

the members of the IDC has any contracts or any relationship with the Target Company.

8.
Trading in the Equity 
shares/other securities of 
the TC by IDC Members

No member of the IDC has traded in any of the Equity Shares/ other securities of the Target 
Company during the: 
1.	12 (Twelve) months preceding the date of the PA.
2.	Period from the date of the PA till the date of this recommendation.  

9. IDC Member’s relationship 
with the acquirer

None of the members of IDC has any contract/ arrangement/ relationship with the Acquirer 
and/ or with the PACs.

10.

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

Not Applicable (as the Acquirer and the PAC-1 are individuals). Further, none of the IDC 
Members have traded in the securities of PAC-2.

11.

Recommendation on the 
Open offer, as to whether 
the offer is fair and 
reasonable  

The IDC is of the opinion that the Offer Price of ` 41 (Rupees Forty One Only) per Equity 
Share is fair and reasonable in terms of the SEBI (SAST) Regulations.
However, the Public Shareholders of the Target Company should independently evaluate 
the Open Offer and market performance of the Target Company’s Equity Shares and make 
their own informed decisions with respect to the Open Offer.

12. Summary of reasons for 
the recommendation

The members of the IDC have perused the following offer documents for recommendation 
on the Open Offer:
1.	Public Announcement dated September 05, 2024 (“PA”)
2.	Detailed Public Statement published on September 12, 2024 (“DPS”), 
3.	Draft Letter of Offer dated September 20, 2024 (“DLoF”) 
4.	Letter of Offer dated November 06, 2024 (“LoF”)
Based on the review of the offer documents, the members of the IDC have considered the 
following factors for making the recommendations:
1.	�The Acquirer intends to support the management of the Target Company in their efforts 

towards the sustained growth of the Target Company.
2.	�The Acquirer shall be classified as promoter of the Target Company and the PACs shall 
be classified as promoter group of the Target Company, in accordance with the SEBI 
(SAST) Regulations.

3.	�The Equity Shares of the Target Company are frequently traded on BSE and NSE in terms 
of Regulation 2(1)(j) of the SEBI SAST Regulations.

4.	The Offer Price is in accordance with 8(1) and 8(2) of the SEBI SAST Regulations.  
13. Disclosure of Voting Pattern The recommendations were unanimously approved by the members of IDC.

14. Details of Independent 
Advisors, if any. None

15. Any other matter(s) to be 
highlighted None

“To the best of our knowledge and belief, after making the proper enquiry, the information contained in or accompanying 
this statement is, in all material respect, true and correct and not misleading, whether by the omission of any information or 
otherwise and includes all the information required to be disclosed by the Target Company under the SEBI SAST Regulations.” 

For and on behalf of 
Committee of Independent Directors of

Aarvee Denims and Exports Limited 
Sd/-

Date: 12th November, 2024	 Hiten Parikh
Place: Ahmedabad 	 Chairman- Committee of Independent Directors
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