






























































































 
 

Date: September 17, 2025 

 

Compliance Report as per requirement specified in SEBI Master Circular No.  

 SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Scheme Circular”) 

 

It is hereby certified that the draft Scheme of Arrangement involving –  

 

i) merger / amalgamation of Distinctive Realty Private Limited (“DRPL” or “Transferor Company 1”) into and with Amazia 

Developers Private Limited (“ADPL” or “Transferee Company 1”) (“Amalgamation I”); and 

 

ii) immediately upon coming into effect of Amalgamation I as stated above, merger / amalgamation of Amazia Developers 

Private Limited (“ADPL” or “Transferor Company 2”) and Nitant Real Estate Private Limited ("NREPL" or "Transferor 

Company 3") into and with Hubtown Limited (“Transferee Company 2”) (“Amalgamation II”) 

 

and their respective shareholders and creditors, with effect from the Appointed Date viz. opening business hours of July 01, 

2025, under Sections 230 to 232 of the Companies Act, 2013 read with applicable rules made thereunder (“Scheme”) does not, 

in any way violate, override or limit the provisions of securities laws or requirements of the Stock Exchange and the same is in 

compliance with the applicable provisions of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 

LODR Regulations”) and SEBI  Scheme Circular referred above, including the following:  

 

Sr. 
No. 

Reference Particulars 
Complied / or Not 

Complied 

1. Regulations 17 to 27 of the 
LODR Regulations 

Corporate Governance Requirements Complied 

2. Regulation 11 of LODR 
Regulations 

Compliance with Securities Laws Complied 

Requirements of the aforesaid circular 

(a) Para (I)(A)(2) Submission of documents to Stock Exchange Complied 

(b) Para (I)(A)(3) Conditions for schemes of arrangement involving unlisted 
entities 

Complied 

(c) Para (I)(A)(4)(a) Submission of Valuation Report Complied 

(d) Para (I)(A)(5) Auditors certificate regarding compliance with Accounting 
Standards 

Complied 

(e) Para (I)(A)(10) Provision of approval of public shareholders through e-
voting 

Will be complied 

  

For Hubtown Limited For Hubtown Limited 
 
 

 

  
Shivil Kapoor Vyomesh Shah 
Company Secretary Managing Director 
 

Certified that the transactions / accounting treatment provided in the draft Scheme involving Distinctive Realty Private Limited, 

Amazia Developers Private Limited, Nitant Real Estate Private Limited and Hubtown Limited are in compliance with all the 

Accounting Standards applicable to a listed entity. 

 

For Hubtown Limited For Hubtown Limited 
 
 

 

  
Sunil Mago Vyomesh Shah 
Chief Financial Officer Managing Director 
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For M. K. Gohel & Associates 

Chartered Accountants 

Firm Regn No.: 103256W 

 

 

 

Mukesh K. Gohel 

Proprietor 

Mem No.: 038823 

 

Place: Mumbai 

Date: August 26, 2025 

UDIN:   

MUKESH KESHAVJI 

GOHEL

Digitally signed by MUKESH 

KESHAVJI GOHEL 

Date: 2025.09.17 19:03:29 +05'30'
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Annexure A 

Extract of Clause 17 of the Draft Scheme of Arrangement 

 

17. Accounting Treatment in the books of Transferee Company 1 
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FAIRNESS OP!NION REPORT

FOR THE PROPOSED MERGER BETWEEN

NITANT REAL ESTATE PRIVATE LIMITED

AMAZIA DEVELOPERS PRIVATE LIMITED

(TRANSFEROR COMPANY)

AND

HUBTOWN LIMITED
(TRANSFEREE COMPANY)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTTON 230 TO 232 OF THE COMPANIES ACT, 2013l,

26th August 2025

Strictly Private & Confidential



GSTIN: 07AAlCS6488H 1 ZS
CIN: U65923DL2001P1C1 1 31 91

3DIMENSION CAPITAL SERVICES LIMITED
SEBI Registered (Category - l) Merchant Banker

SEBI Registration No. 1NM00001 2S2BOUR PATH YOUR SUCCESS

To
The Board of Directors
Hubtown Limited
Hubtown Seasons,
CTS NO.469- A,Opp. Jain Temple,
R.K.Chemburkar Marg, Chembur (East), Mumbai
City, Mumbai, Maharashtra, lndia,400071

To

The Board of Directors
Nitant Real Estate Private Limited
HINDOOSTAN MILLS COMPOUND
KASHINATH DHURI MARG,
N EAR SIDDHIVINAYAK MANDIR
Mumbai-400025

To

The Board of Directors
Amazia Developers Private Limited
Unit No. 1"16, First Floor,
Rehab Building No.4,
Marol MIDC, Andheri
Mumbai - 400093

Dear Sir/Ma'am,

Subiect: Fairness Opinion on Equitv Share Exchange Ratio pursuant to the proposed Scheme of
Arransement for Merger between Nitant Real Estate Private Limited (Transferor Companv/
"Nitant"), Amazia Developers Private Limited (Transferor Companv/ "Amazia") and Distinctive
Realtv Private Limited (Transferor Companv/ "Distinctive") with H Limited ("Transferee
Companv"/ "HTL")

This is in the matter of proposed merger of Nitant Real Estate Private Limited (Transferor Company/
"Nitant"), Amazia Developers Private Limited (Transferor Company/ "Amazia") and Distinctive Realty
Private Limited (Transferor Company/ "Distinctive") with Hubtown Limited ("Transferee Company"/
"HTL") and the Valuation Report dated 26th August,2025 issued by Mr. Shashank Maloo, Registered
Valuer- Securities or Financial Assets (Registration tJo. tBBt/Rv/07lzotg/12701., wherein we,
3Dimension Capital Services Limited (SEBI Registered Category I Merchant Banker), have been
approached by the Hubtown Limited (Transferee Company), to provide a Fairness Opinion on the
said valuation report issued by Mr. Shashank Maloo, Registered Valuer dated 26th August 2025.

ln terms of our engagement, we are enclosing our opinion along with this letter. All comments as
contained herein must be read in conjunction with the caveats to this opinion. The opinion is

confidential and has been made in accordance with SEB! (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (hereinafter referred to as "Listing Regulations") read with SEBI
Master circular no. sEBl/HolcFD/POD-2/PlClRl2O23l93 dated iune 20,2023, it should not be
used, reproduced or circulated to any other person, in whole or in part, without the prior consent

K-371A, Basement, Kailash Colony, Near Kailash Colony Metro Station, New Delhi-11
Tel. : +91-11-40196737, E-mail : delhi@3dcsl.com, Website: www.3dcsl.com

=-



3Dimension Capital Services Limited, such consent will only be given after full consideration of
the circumstances at the time.

We are however aware that the conclusion in this report may be used for the purpose of disclosure
to be made to the stock exchanges, Hon'ble National company Law Tribunal ("NCLT") and notices to
be dispatched to the shareholders and creditors for convening the meeting pursuant to the
directions of Hon'ble NCLT and we provide consent for the same.

Trust the above meets your requirements. Please feel free to contact us in case you require any
additional information or clarifications.

Yours
For 3Di Limited

Date: 26th
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We understand that the proposed merger of Nitant, Amazia, Distinctive and HTL is being evaluated on a

'going concern' basis pursuant to a scheme of amalgamation under section 230 -232 and other applicable
provisions of the Companies Act, 2013. As a consideration for the Proposed Transaction, equity shareholders
of transferor companies upon the Scheme becoming effective and in consideration of the transfer and
vesting of the Undertaking of the Transferor Companies to the Transferee Company in terms of this Scheme,
the Transferee Company shall, without any further application or deed, issue and allot to every member of
the Transferor Companies holding fully paid-up equity shares in the Transferor Companies, and whose names
appear in the Register of Members of the Transferor Companies on the Record Date. ln order to comply with
the requirements of Companies Act and other applicable statutes

5
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NITANT ESTATE ATE LlM

NITANT REAL ESTATE PRIVATE LIMITED is a private limited company incorporated on 20 July 2010 under erstwhile
Companies Act, 1956. The Company is engaged in real estate business of construction and development of Residential
and commercial Premises etc. through both - on its own and through its subsidiaries / joint ventures / associate companies.

Further details of the company are as follows:

CIN

Company / LLp Name

ROC Code

Registration Number

Company Category

Company SubCategory

Class of Company

Authorised Capital (Rs)

Paid up Capital (Rs)

Date of lncorporation

Registered Address

Whether Listed or not

Company Status (for efiling)

List of Directors

00s97s08

u 70 10 2 M H 20 70PT C2057 29

NITANT REAL ESTATE PRIVATE LIMITED

Roc Mumbai

205729

Company limited by shares

Non-govt company

Private

AN I L HARBANSLAL AH LUWALIA

RA]ESH LAXM I KANT BABLADI

3,01,00,000

3,01,00,000

20/07 /201.0
HINDOOSTAN MILLS COMPOUND, KASHINATH DHURI M,ARG,
OFF VEER SAVARKAR MARG, NEAR SIDDHI VINAYAK MANDIR,
Mumbai City, MUMBAI, Maharashtra, lndia, 400025

Unlisted

Active

29,79,900 99.00%

j

665104

Sh a reho ld i

Fern lnfrastructure Private Limited

Khilen Shah

uity) as on 30 June 2025 is ven below:

Rushank Shah

Total

14,749

30,10,000 LOO.O0%
-1

iJ
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15,351

0.49%

0.51%
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2. AMAZIA DEVELOPERS PRIVATE LIMITED

AMAZIA DEVELoPERS PRIVATE LIMITED is a private limited company incorporated on 4 October 2006 under
erstwhile Companies Act, 1955. The Company is engaged in real estate business of construction and development of
Residential and Commercial Premises etc. through both - on its own and through its subsidiaries / joint ventures / associate
companies.

Further details of the company are as follows:

CIN

Company / LLP Name

ROC Code

u45201M H2006PrC1650s1

AMAZIA DEVELOPERS PRIVATE LIMITED

Roc Mumbai
Registration Number

Company Category

16505 1

limited by shares

Com pany SubCategory company

Class of Company

Authorised Capital (Rs)

Paid up Capital (Rs)

Private

2,00,000

1,00,000

Date of lncorpor 'ation 4/10/2006

Unit No. 116, First Floor, Rehab Building No. 4, Akruti Annexe,
Road No. 7, Marol MIDC, Andheri (E), Mumbai City, Mumbai,
Maharashtra, lndia, 400093

Unlisted

Active

Registered Address

Company Status (for efiling)

List of Directors

02699487

07881103

Shareholdi

Kushal Shah

Khilen Shah

BHAVYA AJIT SHAH

arinath Maloji Thakur

uity) as on 30 June 2025 is ,iven below:

Rushank Shah

Total

3,330

3,330

3,340

33.30%

3330%

33.40%

L00.00% ,i
10,000

\

7
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3. DISTINCTIVE REATTY PRIVATE TIMITED

DISTINCTIVE REALTY PRIVATE LIMITED is a private limited company incorporated on 4 october 2006 under
erstwhile Companies Act, 1956. The Company is engaged in real estate business of construction and development of
Residential and Commercial Premises etc. through both - on its own and through its subsidiaries / joint ventures / associate
companies.

Further details of the company are as follows:

u45201M H2006PTC165062
Company / LLP Name DISTINCTIVE REALTY PRIVATE LIMITED
ROC Code Roc Mumbai
Registration Number

Company Category Company limited by shares
Company Sub Category Non-govt company
Class of Company

Authorised Capital (Rs)

Paid up Capital (Rs)

Date of lncorporationI

L-

Private

3,00,000

1,00,000

04/1,0/2006

Unit No. 117, First Floor, Rehab Building No.4 Road No.7,
Marol, MIDC, Andheri (East), Mumbai City, Mumbai,

Active

Registered Address

Whether Listed or not

Company Status (for efiling)

List of Directors

02699487

07881103

Shareholding pattern

BHAVYA AJIT SHAH

Pandharinath Maloji Thakur
_t

E as on 30 June 2025 is below

Amazia Developers Private Limited

Total

10,000 700.oo%

too.00%

8

10,000

ETEflE

t.

! 165062
i

--l

Maharashtra, lndia, 400093

Unlisted

DIN

Shares %



4. Hubtown Limited:

Hubtown Limited is a listed public limited company domiciled in lndia, incorporated under the Companies Act,

1956. The Company is engaged in real estate business of construction and development of Residential and

Commercial Premises, Build Operate Transfer (BOT) Projects, etc. through both - on its own and through its

subsidiaries / joint ventures / associate companies.

Further details of the company are as follows:

crN

Company / LLP Name

ROC Code

Registration Number

Category of Company

SubCategory of Company

Class of Company

Authorised Capital (Rs)

Paid up Capital (Rs) (as on 30 June 2025)

Date of lncorporation

Registered Address

Listed in Stock Exchange(s) (Y/N)

Company Status

List of Directors

L4s200M H 1989P1C0s0688

HUBTOWN LIMITED

ROC Mumbai

0s0688

Company limited by shares

Non-government company

Pu blic

s,00,00,00,000

1,35,60,06,570

1.6/12/1989

Hubtown Seasons, CTS NO. 469- A,Opp. Jain Temple,
R.K.Chemburkar Marg, Chembur (East), Mumbai City,

Mumbai, Maharashtra, lndia, 40007 !
Yes

Active

Hemant Mahipatray Shah

Kartik Ruparel

Vyomesh Mahipatray Shah

Bhakti Jaywant Kothare

Milin Jagdish Ramani

.lignesh Hansraj Gala

Shareholding Pattern as on 30 June 2025

Foreign Portfolio I nvestors

President of lndia

Key Managerial Person

00009659

08865104

00009s96

0738 1095

07697636

07463896

25 50,02,050 3.69%

t
L

5 0.00%

0.00%

Resident lndividuals

NRI

Bodies Corporate

Others

..i-

I

i

27,783 1,20,82,

32s 37,

8.91%

2.79%
i

I

380

1,310 3,89,20,748

23.72%

28.70%

Total

9
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I

Name DIN

32.09%

7,29,000 0.1.0%

13,56,00,557

Promoter's Group 1,4 4,35,20,414

I nstituti o ns 3

Sharehotders No. of Shareholders No. of Shares % ]lolding

1

3,21,,69,096

29,842 LOO.00%
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SHARE GE RATIO FOR MERGER: -

Pursuant to the Merger, the Transferee Company will issue and allot to all the shareholders of the Transferor
Company as per the following ratio:

A) Hubtown Limited and Nitant Real Estate private Limited

Valuation Approach
HTL

Value Per Share (lNR) Weight

Nitant

Value Per Share (lNR) Weight

lncome Approach

Market Price Approach

Assets Approach

Weighted average fair
value

Volume weighted
average method
(Refer Annexure E)

323.05

225.10

33%

33%

33%

LOO%

LOO%

14,355.13

14,355.13

L00%

LOO%

134.22

227.46

345.67

Relative Value per share
considered for

determining fair
exchange ratio*

345.57 14,355.13

Exchange Ratio L:4L

a) swap Ratio between Hubtown Limited and Nitant Real Estate private Limited

For every 1 shares of Nitant Real Estate Private Limited,4l shares of Hubtown Limited will be issued

10

SHARE EXCHANGE RATIO FOR MERGER

Swap Ratio



tt
B) Hubtown Limited and Amazia opers Private Limited a Distinctive Realtv Private Limited

Note:
ln respect of the proposed amalgamation of Distinctive Realty Private Limited and Amazia Developers private
Limited, no independent swap ratio has been computed for Distinctive Realty private Limited. As per the Draft
Scheme of Amalgamation, Distinctive Realty Private Limited is proposed to be merged into Amazia Developers
Private Limited' Accordingly, the valuation of Amazia Developers Private Limited has been determined after
duly considering and incorporating the valuation of Distinctive Realty Private Limited. Hence, a separate
computation of swap ratio for Distinctive Realty Private Limited does not arise.

Valuation Approach

lncome Approach

Market Price Approach

Assets Approach

HTL

Value Per Share (lNR) Weight

Amazia

Value Per Share (lNR) Weight

323.05

225.10

!34.22

33%

33%

) 570 50,50,184.14 1.00%

Weighted average fair
value 227.46 LOO% 50,50,184.14 LO0%

Volume weighted
average method
(Refer Annexure E)

345.67 LOO%

Relative Value per share
considered for

determining fair
exchange ratio*

345.67 50,50,194.14

Exchange Ratio L:L4,609

a) swap Ratio between Hubtown Limited and Amazia Developers private Limited

For every l shares of Amazia Developers Private Limited, L4,609 shares of Hubtown Limited will be
issued

Note

It is observed that the swap ratio computed above based on the relative valuation of the entities would result in the
promoters'shareholding in the listed entity exceedingT5%, which is not permissible under the extant provisions of the
Securities and Exchange Board of lndia (Listing Obligations and Disclosure Requirements) Regulations,2015 and the
Securlties Contracts (Regulation) Rules, 1957.

Accordingly, based on the undertaking provided by the management, the swap ratio has been revised to the extent
necessary to ensure compliance with the applicable regulatory requirements. As per the revised ratio agreed by the
management, the promoters' post-amalgamation shareholding will be restricted to 69.g0% approx., thereby ensuring
adherence to the prescribed limits for listed entities.

Therefore, emphasis is given on the fotlowing revised SWAP ratio for the purpose of proposed transaction. The
same is arrived on the basis of undertaking placed by the management to restrict the issuance of equity shares of
transferee company to 11,01,90,000 (rounded off) number of equity shares and accordingly the revis

1.1.
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Computation of Share Exchange Ratio

Swap Ratio
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ratio has been given in proportion to the restricted number of equity shares of transferee company into the
weighted enterprise value of the transferor companies.

Accordingly, the revised share exchange ratios are as follows:

a) swap Ratio between Hubtown Limited and Nitant Real Estate private Limited

Entitv Value Amount
tn

Crores

Weighted
Valuation%

Restricted
issuance of

equity shares
of transferee

company

Revised
SWAP

Ratio
according

to the
restricted

issuance of
equity

shares of
transferee
company

Revised

SWAP

Ratio
(rounded

off)

Final No. of
Shares of

Transferee
Company to
be issued in
accordance

with the
rounded off
SWAP ratio

Nitant Real Estate Pvt Ltd 4,320.99 43.61% 4,79,66,114 15.94 1.6 48160000
Amazia Developers Pvt Ltd 5,588.15 s6.39% 6,20,33,996 6,203.39 6203 62030000
Total 9,909.04 LOO.OO% 11,00,00,000 11,01,90,000

For every 1 shares of Nitant Real Estate private Limited, 16 shares of Hubtown Limited will be issued

a) swap Ratio between Hubtown Limited and Amazia Developers private Limited

For every 1 shares of Amazia Developers private Limited, 6,203 shares of Hubtown Limited will be
issued

>t

12
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Method of Valuation:

There are three approaches to Valuation namely lncome, Asset, and Market Approaches.

a

Asset
Adjusted Net
Asset Value
(NAV) Method

The Asset-based method views the business as a set of assets and liabilities that are
used as building blocks of a business value. The business value is the difference in
the value of these assets and liabilities on a Book Value basis Realizable Value basis
or Replacement Cost basis.

Comparable

Companies
Multiples (CCM)

Method

This methodology uses the valuation ratio of a publicly traded company and applles
that ratio to the company being valued. The valuation ratio typically expresses the
valuation as a function of a measure of financial performance or Book Value (e.g.,
Revenue, EBITDA, EBIT, Earnings per Share or Book Value). A key benefit of
comparable Company Market Multiple analysis is that the methodology is based on
the current market stock prlce. The current stock price is generally viewed as one of
the best valuation metrics because it is based on observable inputs.Market

Market Price
Method (90

Trading Days
(TD)-10 Trading

Days (TD))

ln this method the VWAP (Volume welghted Average price) of the latest 90 Trading
days (rD) vwAP and 10 Trading days are taken. The maximum of these two is then
taken as the fair market value.

lncome
Discounted Free
Cash Flow (DFCF)

Method

The DFCF method expresses the present value of the business as a function of its
future cash earnings capacity. This methodology works on the premise that the
value of a business is measured in terms of future cash flow streams, discounted to
the present time at an appropriate discount rate. The value of the firm is arrived at
by estimating the Free cash Flows (FcF) to Firm and discounting the same with
Weighted Average cost of capital (WACC). The DFCF methodology is the most
appropriate basis for determining the earning capability of a business. ln the DFCF

approach, the appraiser estimates the cash flows of any business after all operating
expenses, taxes, and necessary investments in working capital and capex is being
met.

13

Approach
Valuation

Methodologies Basis of Consideration
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ln case of a valuation for Merger, the emphasis is on arriving at the "relative" values of the shares of the
merging com pa nies to facilitate determ ination of the "sha re excha nge ratio". Hence, the purpose is not to
arrive at absolute values of the shares of the companies.

Judicial Pronouncements: -
Hindustan lever Employees' Union v/s Hindustan lever Limited and others (1995) 83
Company cases 30 (SC)

The jurisdiction of the Court in sanctioning a claim of merger is not to ascertain mathematical accuracy if the
determination satisfied the arithmetical test. A company court does not exercise an appellate jurisdiction. lt
exercises a jurisdiction founded on fairness. lt is not required to interfere only because the figure arrived at
by the valuer was not as good as it would have been if another method had been adopted. What is
imperative is that such determination should not have been contrary to law and that it was not unfair for the
shareholders of the company which was being merged. The Hon'ble Supreme Court held "l do not think
that the internal management, business activity or institutional operation of public bodies can be subjected
to inspection by the court. To do so, is incompetent and improper and, therefore, out of bounds."

The dominance of profits for valuation of share was emphasized in "McCathies case" (Taxation, 69 CLR 1)
where it was said that "the reol volue of shores in o company will depend more on the profits which the
compony has been moking and should be capoble of making, hoving regard to the ndture of its business,
thon upon the omount which the shares would reolize on liquidotion". fhis was also re- iterated by the
lndian Courts in Commissioner of Wealth Tax v. MahadeoJalan's case (S.C.) (86 ITR 621) and Additional
Commissioner of Gift Tax v. Kusumben D. Mahadevia (S.C.) (122 tTR 38).

ln the ultimate analysis, valuation will have to involve the exercise of judicious discretion and judgment
considering all the relevant factors. There will always be several factors, e.g., present, and prospective
competition, yield on comparable securities, and market sentiments etc. which are not evident from the
face of the balance sheets but which will strongly influence the worth of a share.

Based on the facts of the case, we have given our valuation opinion for Nitant Real Estate private Limited
(Transferor Company/ "Nitant"), Amazia Developers Private Limited (Transferor Company/ "Amazia") and
Distinctive Realty Private Limited (Transferor Company/ "Distinctive") and Hubtown Limited ("Transferee
Company"/ "HTL") as per the lnternationally Accepted Methodologies.

"Subiect to the obove reod with the coveats os detoiled later, we os o Merchont Bonker hereby certify thot
pursuont to SEBI Moster Circulor no. SEBI/HO/CFD/POD-2/P/C\R/2023/93 doted June 20, 202j, we hove
reviewed the proposed Scheme of Arrongement for Merger, the Voluation Report doted 26th August 2025 of
Mr. Mr. Shoshonk Maloo , Registered Voluer, with respect to the share exchonge rotio ospects ond consider
it to be fair and reasonoble from the point of view of equity shoreholders of the Componies".

llew
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coNclusroN & oPrNroN



A
ov, Pl ,r, ,lr?l 9rtaass

ln arriving at the opinion set out below, we have, among other things:

Reviewed the Valuation Report and discussed the same with the Valuer,

Reviewed the draft Scheme Document ("Draft Scheme"),

Reviewed certain publicly available business information on the Transferee Company,

the Transferor Companies,

Reviewed the annual report of the Companies forthe financialyearending March 37,2025,

2024 &2023.
Reviewed the reported price of the Company's shares,

SEBI Regulation for issue of shares through preferential issue,

Background information provided through emails or during discussion.

a)

b)

c)

d)

e)

f)

c)

Procedure Adopted:

ln connection with this exercise, we have adopted the following procedures to carry out the valuation

a) Requested and received financial and qualitative information from the management and

obtained data available in public domain.

b) Discussions with the management to understand the business and fundamental factors that

affect its earning-generating capability including strengths, weaknesses, opportunities and

threats analysis and historical financial performance of the Companies.

c) Discussions with the Valuer to understand the valuation methodology adopted and reviewed

internationally accepted valuation methodology/(ies) as considered appropriate in relation to

the Companies and the Transaction

d) Researched publicly available market data including economic factors and industry trends that

may impact the valuation.

New Delhi
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o Our opinion and analysis is limited to the documents provided to us by the company. Our engagement
is limited to the extent of review of documents provided to us by the company including the Valuation
report of Mr. Shashank Maloo, Registered Valuer - Reg. No. lBBl/RVlO7l20t9/12701 We have relied

upon the accuracy and completeness of all information and documents provided to us by HTL and Mr.

Shashank Maloo, without carrying out any due diligence or independent verification or validation of
such information to establish its accuracy or sufficiency. We have not reviewed any financial statement
relating to these Companies. We have not conducted any independent valuation or appraisal of any of
the assets or liabilities of the entities.

ln rendering our opinion, we have assumed that the Scheme of Arrangement for Merger will be

implemented on the terms described therein without any waiver or modification of any material terms
or conditions and that in the course of obtaining the necessary regulatory approvals to the Scheme of
Arrangement, no delay, limitation, restriction or conditions will be imposed that would have an adverse
effect on the Scheme.

We have assumed that all governmental, regulatory, shareholder and other consents and approvals
necessary for the Merger will be obtained in a timely manner without any adverse effect on the
Company.

We do not express an opinion as to any tax or other consequences that might arise from the Scheme of
Arrangement nor does our opinion address any legal, tax, regulatory or accounting matters, to which
we understand that the Companies have obtained such advice as it deemed necessary from qualified
professionals.

a

a

a
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We have not undertaken independent analysis of any potential or actual litigation, regulatory action,

possible un-asserted claims, or other contingent liabilities to which the Company, the Transferor

Company is or may be a party or is or may be subject, or of any government investigation of any

possible un-asserted claims or other contingent liabilities to which the Company, the Transferor

Companies are or may be a party or are or may be subject, and relied on the information provided by

the management of the Companies.

We assume no responsibility for updating or revising our opinion based on circumstances or events

occurring after the date hereof. Our opinion is specific to the arrangement as contemplated in the

Scheme of Arrangement for Merger provided to us and is not valid for any other purpose.

Our engagement and opinion expressed herein are for the use of Board of Directors of the Companies in

connection with the Scheme of Arrangement for Merger and for no other purpose. Neitherwe nor any

of our affiliates, partners, directors, shareholders, managers, employees or agents or any of them make

any representation or warranty, express or implied, as to the information and documents provided to

us, based on which the opinion has been issued. All such parties and entities expressly disclaim any and

all liability for or based on or relating to any such information contained therein.

No decision should be taken based on this Report by any person intending to provide finance or invest

in shares of the Companies and shall do so after seeking their own professional advice and carrying out

their own due diligence to ensure that they are making an informed decision.

Our opinion is not intended to and does not constitute a recommendation to any shareholder as to

how such holder should vote or act in connection with the Scheme of Arrangement for Merger, if
required or any matter related thereto.

Reproduction, Copying or otherwise quoting of our Report or any parts thereof, other than in

connection with the scheme of Arrangement for Merger, can be done only with our prior consent in

writing.

We have assumed that the Merger will be consummated on the terms set forth in the Scheme

Document and that the final version of the Scheme Document will not change in any material respect

from the draft version we have reviewed for the purpose of this opinion.

Our opinion is restricted to the Fairness opinion on the valuation report given by the Registered Valuer

as required under MasterCircular No. SEBI/HO/CFDIPOD-2/PlClR/2023/93 dated June 20,2023 on (i)

Schemes of Arrangement by Listed Entities and (ii) Relaxation under Sub-rule (7) of rule 19 of the

Securities Contracts (Regulation) Rules, 1.957.

a
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We have no present or planned future interest in the entities and the fee payable for this opinion is not
contingent upon the opinion reported herein. The company has been provided with an opportunity to
review the draft opinion as a part of our standard practice to make sure that factual accuracy / omissions

are avoided in our final opinion.

The Opinion contained herein is not intended to represent at any time other than the date that is

specifically stated in this Report. This opinion is issued on the understanding that the Management has

drawn our attention to all matters of which they are aware, which may have an impact on our opinion
up to the date of signature. We have no responsibility to update this report for events and

circumstances occurring after the date of this Report.

18

We have assumed that the Share Exchange Ratio will not be subject to any adjustments and express no

opinion regarding any adjustments to the Share Exchange Ratio after the date of this opinion and this

Fairness opinion report is subject to the scope and limitations detailed herein. As such the report is to be

read in totality, and not in parts and in conjuhction with the relevant documents referred to in this
report. This report has been issued only for the purpose of the facilitating the Scheme and should not
be used for any other purpose.



 

 

  Hubtown Limited  
 
and  
 

Nitant Real Estate 
Private Limited 
 
and  
 
Amazia Developers 
Private Limited 
  
 

Report on share 
exchange ratio 

      
Shashank Maloo 
Chartered Accountant, Registered Valuer-SFA 
Email: srmaloo@gmail.com  
Mobile: + 91 98338 90310 

Correspondence add: G 703, Nisarg Heaven CHS, Mahavir Nagar, Kandivali W, Mumbai 400067 
Registered add: G 276/2, Vaibhav Nagar, Bhilwara 311001 
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To  To 
The Board of Directors  The Board of Directors 
Hubtown Limited  Nitant Real Estate Private Limited 
Hubtown Seasons,  HINDOOSTAN MILLS COMPOUND 
CTS NO. 469- A,Opp. Jain Temple,   KASHINATH DHURI MARG, 
R.K.Chemburkar Marg, Chembur (East), 
Mumbai City, Mumbai, Maharashtra, 
India, 400071 

 NEAR SIDDHIVINAYAK MANDIR 
Mumbai-400025 
 
 
 

To   
The Board of Directors   
Amazia Developers Private Limited   
Unit No. 116, First Floor,   
Rehab Building No. 4,   
Marol MIDC, Andheri 
Mumbai - 400093 

  

 
 
Re: Recommendation of Share Exchange Ratio for the purpose of proposed merger of 
with Nitant Real Estate Private Limited, Amazia Developers Private Limited and Hubtown 
Limited  
 
Dear Sir(s)/Madam(s), 
 
As per our discussions with the Management of Nitant Real Estate Private Limited, Amazia 
Developers Private Limited, and Hubtown Limited (hereinafter collectively referred to as the 
“Management”), we have carried out the valuation exercise to recommend the share exchange 
ratio for the proposed merger of Nitant Real Estate Private Limited, Amazia Developers 
Private Limited (hereinafter referred to as “the Transferor Company”) into Hubtown Limited 
(hereinafter referred to as “HTL” or “the Transferee Company”) (hereinafter collectively referred 
to as “Companies”).   
 
The cut-off date for the valuation exercise has been considered as 30 June 2025 and the 
market parameters have been considered upto 25 August 2025.  A summary of the analysis is 
presented in the accompanying report, as well as description, methodology and procedure we 
used and the factors we considered in formulating our opinion. 
 
We believe that our report should be considered in whole and the selective reading of the 
report may not give proper picture and may be misleading.  
 
The report should be read in conjunction of this letter. 
 
Thanking you. 
 
 
 
 
 
Shashank Maloo 
Registered Valuer - Securities or Financial Assets 
Reg No: IBBI/RV/07/2019/12701 
 
Place: Mumbai 
Date: 26 August 2025 
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1. Purpose of Valuation. 
 
We have been informed that, the managements of Transferor Companies are considering a 
merger proposal into HTL, (hereinafter referred to as “merger”) pursuant to the provisions of the 
Companies Act, 2013 (including statutory modifications or re-enactments thereof) for the time 
being in force, (hereinafter referred to as “Scheme”). Subject to necessary approvals, the 
merger will be with effect from the Appointed Date of 01 July 2025. In consideration for the 
merger, equity shares of HTL would be issued to Equity Shareholders of Transferor 
Companies. 
 
In this connection, I, Shashank Maloo, Registered Valuer-Securities or Financial Assets, have 
been appointed to recommend the fair equity share exchange ratio. 
 
Further, in terms of provisions of ‘Chapter V – Preferential Issue' of the SEBI ICDR Regulations 
(“SEBI Preferential Issue Regulations”), the shares issued by a listed company to a select 
group of shareholders or to the shareholders of the unlisted companies pursuant to a scheme 
of arrangement under section 230 to 234 of the Companies Act needs to be in compliant with 
the pricing provisions of the SEBI Preferential Issue Regulations. In the present case, the 
Scheme of Arrangement contemplates issue of shares by the Transferee Company, being a 
listed company to the shareholders of the Transferor Companies, being an unlisted companies 
and therefore, issue of such shares needs to be compliant with the pricing provisions of the 
SEBI Preferential Issue Regulations. Therefore, I have duly taken into consideration the 
provisions of SEBI Preferential Issue Regulations while undertaking the valuation exercise. 
 
We would like to emphasis that certain limited terms of the Scheme are stated in our report, 
however, the detailed terms of the Scheme shall be more fully described and explained in the 
Scheme document to be submitted with the relevant authorities in relation to the Proposed 
Amalgamation. 

2. Identity of the Valuer and other experts involved in the valuation.  
 
Valuation is carried out by me, i.e. Shashank Maloo, Registered Valuer under Securities & 
Financial Asset class vide registration number IBBI/RV/07/2019/12701. I’m also practicing 
Chartered Accountant vide membership number 169375. There were no other experts involved 
in carrying out the process of valuation of Equity Shares. I am allowed to carry out the same 
valuation as per rules.  

3. Declaration of Independence of Valuer and Financial Interest. 
 
I hereby declare that I am independent of the subject firms for valuation and have not been 
under any direct or indirect influence, which may affect the valuation exercise. I also state that I 
have no financial interest in the Subject Companies for Valuation. 

4. Background of the Companies. 
 

HUBTOWN LIMITED 
 
Hubtown Limited is a listed public limited company domiciled in India, incorporated under the 
Companies Act, 1956. The Company is engaged in real estate business of construction and 
development of Residential and Commercial Premises, Build Operate Transfer (BOT) Projects, 
etc. through both — on its own and through its subsidiaries / joint ventures / associate 
companies.  
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Further details of the company are as follows: 
 

CIN L45200MH1989PLC050688 
Company / LLP Name HUBTOWN LIMITED 
ROC Code ROC Mumbai 
Registration Number 050688 
Category of Company  Company limited by shares 
SubCategory of Company  Non-government company 
Class of Company  Public 
Authorised Capital (Rs) 5,00,00,00,000 
Paid up Capital (Rs) (as on 30 June 2025) 1,35,60,06,570 
Date of Incorporation 16/12/1989 

Registered Address 
Hubtown Seasons, CTS NO. 469- A,Opp. Jain 
Temple, R.K.Chemburkar Marg, Chembur (East), 
Mumbai City, Mumbai, Maharashtra, India, 400071 

Listed in Stock Exchange(s) (Y/N) Yes 
Company Status  Active 
 
List of Directors  

DIN Name 
00009659 Hemant Mahipatray Shah 
08865104 Kartik Ruparel 
00009596 Vyomesh Mahipatray Shah 
07381095 Bhakti Jaywant Kothare 
07697636 Milin Jagdish Ramani 
07463896 Jignesh Hansraj Gala 

 
Shareholding Pattern as on 30 June 2025  
 
Shareholders No. of Shareholders No. of Shares % Holding 
Promoter’s Group 14 4,35,20,414 32.09% 
Domestic Institutions 3 1,29,000 0.10% 
Foreign Portfolio Investors 25 50,02,050 3.69% 
President of India 1 5 0.00% 
Key Managerial Person 1 1 0.00% 
Resident Individuals                      27,783  1,20,82,700 8.91% 
NRI 325 37,76,643 2.79% 
Bodies Corporate 380 3,21,69,096 23.72% 
Others 1,310 3,89,20,748 28.70% 
Total 29,842 13,56,00,657 100.00% 
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NITANT REAL ESTATE PRIVATE LIMITED 
 
NITANT REAL ESTATE PRIVATE LIMITED is a private limited company incorporated on 20 
July 2010 under erstwhile Companies Act, 1956. The Company is engaged in real estate business 
of construction and development of Residential and Commercial Premises etc. through both - on its 
own and through its subsidiaries / joint ventures / associate companies. 
 

Further details of the company are as follows: 
 

CIN U70102MH2010PTC205729 
Company / LLP Name NITANT REAL ESTATE PRIVATE LIMITED 
ROC Code Roc Mumbai 
Registration Number 205729 
Company Category Company limited by shares 
Company SubCategory Non-govt company 
Class of Company  Private 
Authorised Capital (Rs) 3,01,00,000 
Paid up Capital (Rs) 3,01,00,000 
Date of Incorporation 20/07/2010 

Registered Address 
Hindoostan Mills Compound, Kashinath Dhuri 
Marg, Off Veer Savarkar Marg, Near Siddhi 
Vinayak Mandir, Mumbai City, MUMBAI, 
Maharashtra, India, 400025 

Whether Listed or not Unlisted 
Company Status (for efiling) Active 

 
  List of Directors  

DIN Name 
00597508 Anil Harbanslal Ahluwalia 
08665104 Rajesh Laxmikant Babladi 
 
Shareholding pattern (Equity) as on 30 June 2025 is given below: 
Details Shares % 

Fern Infrastructure Private Limited 29,79,900 99.00% 
Khilen Shah 15,351 0.51% 
Rushank Shah 14,749 0.49% 
Total 30,10,000 100.00% 

 

AMAZIA DEVELOPERS PRIVATE LIMITED 
 
AMAZIA DEVELOPERS PRIVATE LIMITED is a private limited company incorporated on 4 
October 2006 under erstwhile Companies Act, 1956. The Company is engaged in real estate 
business of construction and development of Residential and Commercial Premises etc. through both 
- on its own and through its subsidiaries / joint ventures / associate companies. 
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Further details of the company are as follows: 
 

CIN U45201MH2006PTC165051 
Company / LLP Name AMAZIA DEVELOPERS PRIVATE LIMITED 
ROC Code Roc Mumbai 
Registration Number 165051 
Company Category Company limited by shares 
Company SubCategory Non-govt company 
Class of Company  Private 
Authorised Capital (Rs) 2,00,000 
Paid up Capital (Rs) 1,00,000 
Date of Incorporation 4/10/2006 

Registered Address 
Unit No. 116, First Floor, Rehab Building No. 4, 
Akruti Annexe, Road No. 7, Marol MIDC, A, ndheri 
(E), Mumbai City, Mumbai, Maharashtra, India, 
400093 

Whether Listed or not Unlisted 
Company Status (for efiling) Active 

List of Directors  

DIN Name 
02699487 BHAVYA AJIT SHAH 
07881103 Pandharinath Maloji Thakur 
 
Shareholding pattern (Equity) as on 30 June 2025 is given below: 
Details Shares % 

Kushal Shah 3,330 33.30% 
Khilen Shah 3,330 33.30% 

Rushank Shah 3,340 33.40% 

Total 10,000 100.00% 

 

DISTINCTIVE REALTY PRIVATE LIMITED 
 
DISTINCTIVE REALTY PRIVATE LIMITED is a private limited company incorporated on 4 
October 2006 under erstwhile Companies Act, 1956. The Company is engaged in real estate 
business of construction and development of Residential and Commercial Premises etc. through both 
- on its own and through its subsidiaries / joint ventures / associate companies. 
 
Further details of the company are as follows: 
 

CIN U45201MH2006PTC165062 
Company / LLP Name DISTINCTIVE REALTY PRIVATE LIMITED 
ROC Code Roc Mumbai 
Registration Number 165062 
Company Category Company limited by shares 
Company SubCategory Non-govt company 
Class of Company  Private 
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Authorised Capital (Rs) 3,00,000 
Paid up Capital (Rs) 1,00,000 
Date of Incorporation 04/10/2006 

Registered Address 
Unit No. 117, First Floor, Rehab Building No. 4 
Road No. 7, Marol, MIDC, Andheri (East), Mumbai 
City, Mumbai, Maharashtra, India, 400093 

Whether Listed or not Unlisted 
Company Status (for efiling) Active 

 

List of Directors  

DIN Name 
02699487 Bhavya Ajit Shah 
07881103 Pandharinath Maloji Thakur 
 
Shareholding pattern (Equity) as on 30 June 2025 is given below: 
Details Shares % 

Amazia Developers Private Limited 10,000 100.00% 
Total 10,000 100.00% 

 

5. Exclusions and Limitations 
 
Our report is subject to the scope limitations detailed hereinafter. As such, the report is to be 
read in totality, and not in parts, and in conjunction with the relevant documents referred to 
herein. 
 
No investigation of the Companies' claim to title of assets has been made for the purpose of 
this valuation and their claim to such rights has been assumed to be valid. No consideration 
has been given to liens or encumbrances against the assets, beyond the loans disclosed, if 
any, in the accounts. Therefore, no responsibility is assumed for matters of a legal nature. 
 
Our work does not constitute an audit or certification of the historical financial statements/ 
prospective results, including the working results of the Companies referred to in this report, 
and should not be construed as such. Accordingly, we are unable to and do not express an 
opinion on the fairness or accuracy of any financial information referred to in this report. 
Valuation analysis and results are specific to the purpose of valuation mentioned in the report 
and is as per the agreed terms of our engagement. It may not be valid for any other purpose or 
as at any other date. Also, it may not be valid if done on behalf of any other entity. 
A valuation of this nature involves consideration of various factors, including those impacted by 
prevailing market trends, in general, and industry. This report is issued on the understanding 
that the management of the Companies have drawn our attention to all the matters, which they 
are aware of, concerning the financial position of both the Companies and any other matter, 
which may have an impact on our opinion, on the fair value of the shares of the Companies 
including any significant changes that have taken place or are likely to take place in the 
financial position of the Companies, subsequent to the Appointed Date for the proposed 
merger. We have no responsibility to update this report for events and circumstances occurring 
after the date of this report. 
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In the course of the valuation, we were provided with both written and verbal information. We 
have however, evaluated the information provided to us by the Companies through broad 
inquiry, analysis and review, but have not carried out a due diligence or an audit of the 
information provided for the purpose of this engagement. Public information, estimates, 
industry and statistical information relied upon in this report have been obtained from sources 
considered by us to be reliable. However, we have not independently verified such information 
and make no representation as to the accuracy or completeness of such information from or 
provided by such sources. Our conclusions are based on the assumptions, forecasts and other 
information given by/on behalf of the Companies. We assume no responsibility for any errors in 
the above information furnished by the Companies and its consequential impact on the present 
exercise. 
 
Our report should not be construed as our opining or certifying the compliance of the proposed 
merger with the provisions of any law, including companies, taxation and capital market related 
laws, or as regards any legal implications or issues arising from such proposed merger. 
 
This report is prepared only in connection with the proposed merger, exclusively for the use of 
the Companies and for submission to any regulatory/statutory authority, as may be required 
under any applicable law. 
 
Any person/party intending to provide finance/invest in the shares/businesses of any of the 
Companies, shall do so, after seeking their own professional advice and after carrying out their 
own due diligence procedures to ensure that they are making an informed decision. 
 
It is to be noted that any reproduction, copying or otherwise quoting of this report or any part 
thereof, other than in connection with the proposed merger, as aforesaid, can be done only with 
our prior permission in writing. 
 
The fee for the engagement and this report is not contingent upon the results reported. 
 
Neither valuer, or its employees, nor any of their agents, make any representation or warranty, 
express or implied, as to the accuracy, reasonableness or completeness of the information, 
based on which the valuation is carried out. All the aforestated parties expressly disclaim any 
and all liability for or based on or relating to any such information contained in the valuation. 

6. Sources of Information 
 
For the purpose of the valuation exercise, we have relied upon the following sources of 
information provided by the management. 

 
a. Draft Scheme of proposed amalgamation of Hubtown Limited and Nitant Real Estate 

Private Limited, Amazia Developers Private Limited, Distinctive Realty Private Limited 
 

b. Scheme of Arrangement between Hubtown Limited and Saicharan Consultancy Private 
Limited dated 14th February 2025 and Scheme of Arrangement between Hubtown Limited 
and 25 West Realty Private Limited dated 30th June 2025.  

 
c. Audited Financial statements of Hubtown Limited, Nitant Real Estate Private Limited, Amazia 

Developers Private Limited and Distinctive Realty Private Limited as at 30th June 2025 and 
for FY 2025, FY 2024, FY 2023, FY 2022, FY 2021  

 
d. Unaudited financial statements of Twenty Five South Realty Limited and Twenty Five Downtown 

Realty Limited as on 30 June 2025. 
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e. Quantity of shares traded and Traded turnover of equity shares of Hubtown Limited on NSE  
 
f. Memorandum and Articles of Association of the Companies  
 
g. Projected Financial Statements of Hubtown Limited from financial year 2025-26 to financial year 

2029-30 
 

h. Details of Shareholding and numbers of fully diluted Equity Shares as on valuation date of 
all companies. 
 

i. Other relevant details regarding the Companies, such as their history, their promoters, past 
and present activities, other relevant information and data including information in the 
public domain; and 
 

j. Such other information and explanations as we required, and which have been provided by 
the management of the Companies. We have relied on the representations made to us by 
the management, including financial information, significant transactions and events 
occurring subsequent to the balance sheet date. We have assumed such representations 
to be reliable and our conclusions are dependent on such information being complete and 
accurate in all material respects. 
 

7. Valuation standard 
 
The report has been prepared in compliance with the internationally accepted valuation 
standards and valuation standards adopted by ICAI Registered Valuers Organisation. 
 

8. Valuation date 
 
The cut-off date for all the financial information used in the present valuation exercise has been 
considered upto 30 June 2025 and the market parameters have been considered upto 
25 August 2025. 

9. Basis and Premise of Valuation 
 
Basis of Valuation means the indication of the type of value being used in an engagement. Fair 
Value as per ICAI VS is defined as under: 
 
‘Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the valuation date.’ 
 
Premise of Value refers to the conditions and circumstances how an asset is deployed. 
Valuation of the Companies is carried out on a Going Concern Value premise which is defined 
under ICAI VS as under: 
 
‘Going concern value is the value of a business enterprise that is expected to continue to operate in 
the future. The intangible elements of going concern value result from factors such as having a 
trained work force, an operational plant, the necessary licenses, systems, and procedures in place, 
etc.’ 
 
This valuation was performed on the premise that the Companies will continue to operate as a going 
concern. IVS 102 defines ‘going concern value’ as “the value of a business enterprise that is 
expected to continue to operate in the future. 
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10. Valuation Approaches & Methodologies 
 
The following are commonly used and accepted methods for determining the value of a company:  
 

1. Asset Approach – Net Asset Value method;  
2. “Market” Approach and  
3. “Income” Approach  

 
Within these three basic approaches, several methods may be used to estimate the value. An 
overview of these approaches is as follows: 
 

1. Asset Approach- Net Asset Value Method (‘NAV’)  
The asset-based value analysis technique is based on the value of the underlying net assets 
of the business, either on a book value basis, realizable value basis or replacement cost 
basis. This value analysis approach is mainly used in cases where the firm is to be liquidated 
i.e. it does not meet the "going concern" criteria or in cases where the assets base dominates 
earnings capability. It is also used where the main strength of the business is its asset 
backing rather than its capacity or potential to earn profits.  
 

2. Market Approach:-  
The Market Approach of indicator value by comparing the asset with identical or comparable 
(that is similar) assets for which price information is available. The market approach often 
uses market multiples derived from a set of comparable assets, each with different multiples. 
The selection of the appropriate multiple within the range requires j judgment, considering 
qualitative and quantitative factors. 
 
i. Guideline Publicly Traded Comparable or Comparable Companies Multiple 

(“CCM”) Method: The guideline publicly traded method utilizes information on 
publicly traded comparable companies that are like the subject asset to arrive at an 
indication of value. The method should be used only when the subject asset is 
sufficiently similar to the publicly traded comparable companies to allow for a 
meaningful comparison.  
 

ii. Comparable Transactions Multiples (“CTM”) Method: The CTM, also known as 
the Guideline Transactions Method, utilizes information on transactions involving 
assets that are the same or like the subject asset to arrive at an indication of value.  
 

iii. Market Price Method: Under this method, the market price of equity shares of the 
company as quoted on a recognized stock exchange is normally considered as the 
fair value of the equity shares of that company where such quotations are arising 
from the shares being regularly and freely traded. The market value generally reflects 
the investors’ perception about the true worth of the Company. 

 
3. Income Approach  

 
The Income Approach provides an indication of value by converting future cash flows to a 
single current value. Under the income approach, the value of an asset is determined by 
reference to the value of income, cash flow or cost savings generated by the asset. A 
fundamental basis for the Income Approach is that investors expect to receive a return on 
their investments and that such a return should reflect the perceived level of risk in the 
investment. Commonly used method under this Approach is the Discounted Cash Flow 
Method.  
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Discounted Cash Flow Method (DCF):  
Under the DCF method the forecast cash flows are discounted back to the valuation date, 
resulting in a present value of the asset. When selecting the appropriate type of cash flow for 
the nature of asset or assignment. In addition, the discount rate and other inputs must be 
consistent with the type of cash flow chosen.  
 
The intended holding period for one investor should not be the only consideration in selecting 
an explicit forecast period and should not impact the value of an asset. However, the period 
over which an asset is intended to be held may be considered in determining the explicit 
forecast period if the objective of the valuation is to determine its investment value. Where the 
asset is expected to continue beyond the explicit forecast period, valuers must estimate the 
value of the asset at the end of that period. The terminal value is then discounted back to the 
valuation date, normally using the same discount rate as applied to the forecast cash flow. 
The Market Approach/exit value method can be performed in a number of ways, but the 
ultimate goal is to calculate the value of the asset at the end of the explicit cash flow forecast. 
Common ways to calculate the terminal value under this method include application of a 
market-evidence based capitalization factor or a market multiple. The rate at which the 
forecast cash flow is discounted should reflect not only the time value of money, but also the 
risks associated with the type of cash flow and the future operations of the asset. 

 

11. Selection of appropriate Valuation Approach: 
 
A. For Hubtown Limited 

 
a. Net asset Approach 

 
We have calculated the amount of net assets in the books of Hubtown Limited as at June 
30, 2025. All assets and liabilities, including the impact of merger-related adjustments, 
have been duly incorporated in determining the net asset value. Further, the share capital 
post-merger, including any shares issued pursuant to the merger scheme, has been duly 
considered while determining the value per share under valuation approaches to maintain 
consistency and accuracy in the valuation exercise. 
 
Kindy refer Annexure C for workings. 
 

b. Market Approach 
 
The Market Approach provides an indication of value by comparing the asset with 
identical or comparable (that is similar) assets for which price information is 
available. 
  
The Market Approach should be applied and afforded significant weight under the 
following circumstances:  
 
 The subject asset has recently been sold in a transaction appropriate for 

consideration under the basis of value,  
 The subject asset or substantially similar assets are actively publicly traded, 

and/or  
 There are frequent and/or recent observable transactions in substantially 

similar assets.  
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There are some of the limitations to the Market Approach which are as follows:  
 
 It is difficult to identify transactions or companies that are comparable. 

There is usually a lack of a sufficient number of comparable companies or 
transactions.  

 It is less flexible compared to other methods.  
 

 
c. Market Price Method (Volume Weighted Average Price Method) 

 
The equity shares of the Transferee Company are frequently traded as per 
Regulation 164(5) of SEBI Preferential Issue Regulations. Accordingly, market 
price method has been adopted. Kindly refer Annexure E for workings 
 

d. Income Approach 
 
The financial projections used in the DCF analysis duly incorporate the post-merger 
operational and financial impact, including the synergies, cost structures, and revised 
business model pursuant to the merger. Further, the share capital post-merger, including 
any shares issued pursuant to the merger scheme, has been duly considered while 
determining the value per share under valuation approaches to maintain consistency and 
accuracy in the valuation exercise. 

 
The detailed calculation has been attached as Annexure B 

 
Final Value of Hubtown Limited is calculated as below: 
 

 
 
 
 
 
 
 
 

Conclusion  
 
As per Regulation 164(1) of SEBI Preferential Issue Regulations, value per share of 
Hubtown Limited is arrived at INR 345.67 and the weighted average Fair Value as per 
table above is INR 227.46. Therefore, as per Regulation 166A(1) of SEBI Preferential 
Issue Regulations, the fair value of the equity shares of Hubtown for the purpose the 
Scheme will be higher of the two and hence INR 345.67 can be considered as fair value 
of the equity shares of Hubtown Limited. 
 

B. For Nitant Real Estate Private Limited 
 
We have calculated the amount of Net Assets in the books of the company as on June 
30, 2025 after adjusting for incremental value of investment. As the Company does not 
have any operational business for which the projections can be forecasted, therefore 
due to limitation of availability of future projections and limited operations of the 
Company, NAV is considered as appropriate method for the fair valuation.   
 
 

Valuation 
Approach 

Value per 
share Weights 

Product Remarks 

Income Approach 323.05 33% 107.68 Refer Annexure B 
Market Approach 225.10 33%  75.03  Refer Annexure D 
Assets Approach 134.22 33% 44.74 Refer Annexure C 
Total  100% 227.46  
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Kindly refer Annexure F & F-1 for workings 
 

C. For Amazia Developers Private Limited 
 
We have calculated the amount of Net Assets in the books of the company as on June 
30, 2025 after adjusting for incremental value of investment. As the Company does not 
have any operational business for which the projections can be forecasted, therefore 
due to limitation of availability of future projections and limited operations of the 
Company, NAV is considered as appropriate method for the fair valuation.   
 
Kindly refer Annexure G & G-1 for workings 

 
D. For Distinctive Realty Private Limited 

 
We have calculated the amount of Net Assets in the books of the company as on June 
30, 2025 after adjusting for incremental value of investment. As the Company does not 
have any operational business for which the projections can be forecasted, therefore 
due to limitation of availability of future projections and limited operations of the 
Company, NAV is considered as appropriate method for the fair valuation.   
  
Kindly refer Annexure H & H-1 for workings 

 
12. Summary of Valuation and Determination of Exchange/Swap Ratio 
 
In light of above and on consideration of all the relevant factors and circumstances as 
discussed & outlined hereinabove referred to earlier in this report for Proposed transaction, in 
our opinion, we have calculated the fair share exchange ratio as follows –  
 

a) Swap Ratio between Hubtown Limited and Nitant Real Estate Private Limited 
 

Swap Ratio 
For every 1 shares of Nitant Real Estate Private Limited, 41 shares of Hubtown Limited 

will be issued 
 

b) Swap Ratio between Hubtown Limited and Amazia Developers Private Limited 
 

Swap Ratio 
For every 1 shares of Amazia Developers Private Limited, 14,609 shares of Hubtown 

Limited will be issued 
 
Further, it may herein be noted that the Stock Exchanges have issued a Circular to the Listed 
Companies (e.g. Circular No. LIST/COMP/02/2017-18 dated May 29, 2017 issued by BSE 
Limited) (“Valuation Report Circular”), which provides that the valuation report on scheme of 
arrangement shall display the workings, relative fair value per share and fair share exchange 
ratio in the prescribed manner. The disclosure in the indicative format suggested by the stock 
exchanges is as under: 
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A) Hubtown Limited and Nitant Real Estate Private Limited  
Computation of Share Exchange Ratio 

Valuation Approach 
HTL Nitant 

Value Per Share (INR) Weight Value Per Share (INR) Weight 
     

Income Approach 323.05 33% - - 
Market Price 

Approach 225.10 33% - - 

Assets Approach 134.22 33% 14,355.13 100% 
Weighted average fair 

value 227.46 100% 14,355.13 100% 

Volume weighted 
average method  
(Refer Annexure E) 

345.67 100% - - 

Relative Value per 
share considered for 

determining fair 
exchange ratio*  

345.67 14,355.13 

Exchange Ratio 1:41 
 

B) Hubtown Limited and Amazia Developers Private Limited  
 

Computation of Share Exchange Ratio 

Valuation Approach 
HTL Amazia 

Value Per Share (INR) Weight Value Per Share (INR) Weight 
     

Income Approach 323.05 33% - - 
Market Price 

Approach 225.10 33% - - 

Assets Approach 134.22 33% 50,50,184.14 100% 
Weighted average fair 

value 227.46 100% 50,50,184.14 100% 

Volume weighted 
average method  
(Refer Annexure E) 

345.67 100% - - 

Relative Value per 
share considered for 

determining fair 
exchange ratio*  

345.67 50,50,184.14 

Exchange Ratio 1:14,609 
 
*Fair value of Hubtown Limited is considered higher of market price and weighted price 
of income, market and asset approach (Refer Annexure A) 
 
Note A :  
In respect of the proposed amalgamation of Distinctive Realty Private Limited and Amazia 
Developers Private Limited, no independent swap ratio has been computed for Distinctive 
Realty Private Limited. As per the Draft Scheme of Amalgamation, Distinctive Realty Private 
Limited is proposed to be merged into Amazia Developers Private Limited. Accordingly, the 
valuation of Amazia Developers Private Limited has been determined after duly considering 
and incorporating the valuation of Distinctive Realty Private Limited. Hence, a separate 
computation of swap ratio for Distinctive Realty Private Limited does not arise. 
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Note B :  
It is observed that the swap ratio computed above based on the relative valuation of the entities would 
result in the promoters’ shareholding in the listed entity exceeding 75%, which is not permissible 
under the extant provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and the Securities Contracts (Regulation) Rules, 1957. 
Accordingly, based on the undertaking provided by the management, the swap ratio has been revised 
to the extent necessary to ensure compliance with the applicable regulatory requirements. As per the 
revised ratio agreed by the management, the promoters’ post-amalgamation shareholding will be 
restricted to 69.30% approx., thereby ensuring adherence to the prescribed limits for listed entities. 
 
Therefore, emphasis is given on the following recommended SWAP ratio for the purpose of 
proposed transaction. The same is recomnded on the basis of undertaking placed by the 
management to restrict the issuance of  equity shares of transfree company to 11,01,90,000 
(rounded off) number of equity shares and accordingly the revised recommended swap ratio 
has been given in proportion to the restricted number of equity shares of transfree company 
into the weighted enterprise value of the transferor companies. 
 

Entity Value Amount 
in 

Crores 

Weighted 
Valuation% 

Restricted 
issuance of 

equity shares of 
transfree 
company   

Revised 
SWAP 
Ratio 

according 
to the 

restricted 
issuance 
of equity 
shares of 
transfree 
company 

Revised 
SWAP 
Ratio 

(rounded 
off) 

Final No. of 
Shares of 
Transfree 

Company to 
be issued in 
accordance 

with the 
rounded off 
SWAP ratio 

Nitant Real Estate Pvt Ltd 4,320.89 43.61% 4,79,66,114 15.94 16 4,81,60,000 
Amazia Developers Pvt Ltd 5,588.15 56.39% 6,20,33,886 6,203.39 6203 6,20,30,000 
Total 9,909.04 100.00% 11,00,00,000 

  
11,01,90,000 

 
Accordingly, we recommend the fair share exchange ratio as follows: 
 

a) Swap Ratio between Hubtown Limited and Nitant Real Estate Private Limited 
 

Swap Ratio 
For every 1 shares of Nitant Real Estate Private Limited, 16 shares of Hubtown Limited 

will be issued 
 

b) Swap Ratio between Hubtown Limited and Amazia Developers Private Limited 
 

Swap Ratio 
For every 1 shares of Amazia Developers Private Limited, 6,203 shares of Hubtown 

Limited will be issued 
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We have relied upon the representations and undertaking provided by the management regarding the 
adoption of the revised recommended swap ratio for ensuring compliance with the applicable 
regulatory requirements. Our role is limited to commenting upon the valuation implications of the 
revised ratio, and we have not carried out an independent verification of the regulatory compliance 
aspects or the enforceability of such undertaking. 
 
 
We trust the above meets your requirements. Please feel free to contact us in case you require 
any additional information or clarifications. 
 
Yours faithfully 
 
 
 
Shashank Maloo 
Registered Valuer - Securities or Financial Assets 
(Reg No: IBBI/RV/07/2019/12701) 
 
Place: Mumbai 
Date: 26 August 2025 
UDIN: 25169375BMHZNQ6679  
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13. Annexure A: Hubtown Limited 
 
Since shares of Hubtown Limited (HTL) are frequently traded on stock exchanges, market 
approach has also been considered for determination of Fair market value of Hubtown Limited 
in accordance with Regulations 164 and/or 165 (as applicable) of the SEBI (Issue of Capital & 
Disclosure Requirements) Regulations, 2018 (“ICDR”) using latest available limited reviewed 
financial statements as on 30 June 2025 for the scheme. 
 
Since Regulation 164 deals with frequently traded shares and corresponding regulation 165 
deals with infrequently traded shares, I have assessed the same as per the Regulation 164 for 
frequently traded shares in this case. 
 
The valuer has considered higher of Volume Weightage Average Price (VWAP) of 90 trading 
days and 10 trading days session preceding the relevant date, i.e. 26 August 2025 for valuation 
of Hubtown Limited under market approach. The stock price at National Stock Exchange of 
India has been considered for the purpose of calculation.  
 
 
The relevant extract of Section 62 (1)(C) of the Companies Act, 2013 is as under:  
 
62. Further issue of share capital — (1) Where at any time, a company having a share capital 
proposes to increase its subscribed capital by the issue of further shares, such shares shall be 
offered— 
 
(c) to any persons, if it is authorised by a special resolution, whether or not those persons 
include the persons referred to in clause (a) or clause (b), either for cash or for a consideration 
other than cash, if the price of such shares is determined by the valuation report of a registered 
valuer subject to such conditions as may be prescribed.  
 
The valuation is undertaken based on limited reviewed financial statements for the financial 
period from 1 April 2025 to 30 June 2025.  
 
Relevant Date is 25 August 2025 which is a day before the board meeting proposed to be held 
to consider the proposed merger. As represented by the management board meeting is to be 
held on 26 August 2025. Any change in Date of meeting may impact the valuation.  
 
This report has been issued in accordance with section 247 of Companies Act 2013, which 
provides statutory backing to the Valuation, which requires that in respect of valuation of any 
property, stocks, shares, debentures, securities or goodwill or any other assets (herein referred 
to as the assets) or net worth of a company or its liabilities under the provision of this Act, it 
should be valued by a person having such qualification and experience and registered as 
valuer in such manner as may be prescribed.  
 
In view of the above background, Registered Valuer understands that the purpose of this report 
is to determine the fair value of equity shares of Hubtown Limited that will be allotted to the 
investors/transferor in accordance with the requirement of section 62(1)(c) of the Companies 
Act, 2013, which states that when a company proposes to issue new shares, the price of such 
shares should be determined by the valuation report of a Registered Valuer. 
 

 
 
 
 

Valuation Approach Value per share Weights Product Remarks 
Income Approach 323.05 33% 107.68 Refer Annexure B 
Market Approach 225.10        33% 75.03 Refer Annexure D 
Assets Approach 134.22 34% 44.74 Refer Annexure C 
Total  100% 227.46  
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Our calculation is based on as prescribed by Regulation 164 of the SEBI (ICDR) 
Regulations 2018, wherein the minimum price of the equity shares is INR 345.67 per 
share. 
 
14. Annexure B : Income approach 
 
 Free Cash Flows 
 We have been provided with the business projection of the Company for five years ending 

31 March 2030 by the Management, which we have considered for our Analysis. 
Accordingly, the projected free cash based on these financial statements is set out below:  

(Rs. in crores) 
  1 2 3 4 5 

Particulars FY26 FY27 FY28 FY29 FY30 

 (9 
months) 

(12 
months) 

(12 
months) 

(12 
months) 

(12 
months) 

PAT 70.13   (325.93)  (400.80) 221.48 1,267.81 
Add: Depreciation 3.01 3.01 3.01 3.01 3.01 
(Increase)/Decrease in CA  (18.54) 1,132.38 1,738.63 1,121.61 1,663.03 
Changes in Borrowings 776.00 (92.70) (527.55) (662.63) (336.23) 
Warrant Proceeds 103.13  -    - -    -    
Cash flows 923.73 716.76 813.28 683.48 2,597.62 
       
Discounting period (year) 0.75 1.75 2.75 3.75 4.75 
Discounting factor (end year 
discounting) 0.873 0.729 0.609 0.508 0.424 
       
FCFE (Free cash flow for equity) 806.74 522.58 495.00 347.28 1,101.83 
 
 
    (Rs. in 

crores) 
Average cash flow (FCFE)  654.69 
Terminal growth   2% 
Discounted terminal cash flows            496.24 
Capitalisation rate  17.79 
Terminal cash flow discounted  (A) 2,789.79 
Sum of free cash flow to equity (FCFE) (B) 3,273.43 
Cash in hand / Bank balance (C) 183.62 
Warrants proceeds (D) (90.06) 
   
Total (in crores) (A+B+C+D) 6,156.78 
Number of share (diluted)  19,05,80,657 
Fair value of shares (Rs.- absolute)  323.05 
 
 
 Terminal Value 

Valuation Approach Value per share Remarks 
Volume Weighted Average Method 345.67 Refer Annexure E 
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 The terminal value refers to the present value of the business as a going concern beyond the 
period of projections up to infinity. This value is estimated by taking into account expected 
growth rates of the business in future, sustainable capital investments required for the 
business as well as the estimates growth rate of the industry and economy. Based on 
dynamics of the sector and discussions with the Management we have assumed a terminal 
growth rate of 2 % for the Company beyond the projections periods.  
 
Terminal growth rate of 2% is used in financial modeling because it reflects the expected 
long-term growth of the company's cash flows, including the anticipated inflation rate, 
essentially assuming the company will grow at a steady pace in line with the overall 
economy, rather than just in real terms (adjusted for inflation) which would be significantly 
lower; this is typically considered a more realistic approach for valuing mature companies in 
a stable economic environment.  
 
Using these cash flows and a discount rate of 19.79%, we estimate the equity value of the 
Company Rs. 6,156.78 crores. The fair value of the per equity shares is Rs.323.05 

  
 Discount Factor 
 Discount Factor considered for arriving at the present value of the free cash flows to 

the Equity Shares of the Company is the cost of equity. The cost of equity is computed 
using the capital asset pricing model (CAPM) using the formula shown below. 
Re = Rf + B (Rm – Rf) 
Where, 
 

Rf = Risk free rate; 

Rm =Market return; 

B = sensitivity of the index to the market / measure of market risk  

 Rate Source 

Risk free return  6.31% Yield of 10 year G-sec Bonds as on valuation date 

Equity risk premium 7.26% Sensex return since inception 

Company specific risk 6.00% Projections and cash flow realisation risk 

Beta 1.03 Damodaran (Real estate development – 2025) 

  
Based on the above parameters, the cost of Equity has been calculated at 19.79%. 

 
  



Private & Confidential                        Share Exchange Ratio Report 20 | P a g e  

15. Annexure C : Net asset value approach 
 

Below is Net assets value of Hubtown Limited as on 30 June 2025 based on limited review 
financial statements. 

 

Particulars Amount in 
crores. 

  Total value of assets (including pending proceeds of warrants 
issued) 

                 
6,193.54  

 
  Less:   
  Total value of liabilities  (3,738.78) 
 Net assets/ Net worth  2,557.88 
 Total number of shares as at 30 June 2025 (diluted) 19,05,80,657 
 The fair market value of equity shares of as 30 June 2025 (Rs. 

per share) 134.22 
 
16. Annexure D: Market Approach 

 
 Market Approach 
BSE Code Company name WAP on 

30 June 
25 

Total shares 
(In Crore) 

Market cap (in 
crore) 

Annualised 
Earnings 
(crore) 

PE ratio 

532868 DLF 839.83 247.53 2,07,883.12  4,485     46.35  
533150 Godrej Properties 2,354.33 30.12  70,912.42  1,534 46.23  
533274 Prestige Estate 1,664.81 43.07 71,703.37  622    115.28  
533273 Oberoi Realty 1,916.05 36.36 69,667.58  2,062     33.79  
 

Median of PE ratio (i)   46.29 

Less: discount for size difference (ii)  25% 

Adjsuted multiple (a) {(i)*(1-ii)} =  34.72 
 

Earnings2025-26 (Q1) & 2024-25 (Q2-Q4)  
 (In Crores) 

123.57 

Total earnings (b) 123.57 
Market capitalisation should be (a*b) = c 4,289.94 
Shares (d) 19,05,80,657 
Shares in Crores (e) 19.0580 
Per value share (c/e)  225.10 
 

17. Annexure E : Volume weightage average method 
 
Calculation of minimum issue price as per prescribed under Chapter V of SEBI (ICDR) 
Regulations, 2018: 
 
A. Average or the volume weighted average Price (VWAP) of the Equity Shares of Hubtown 
Limited quoted on the National Stock Exchange during the 90 trading days preceding the 
relevant date: 
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Trading days Date VOLUME VALUE 
1 25-Aug-25 31,95,704 1,14,64,71,165.75 
2 22-Aug-25 30,71,260 1,06,81,00,406.65 
3 21-Aug-25 8,73,614 29,57,38,092.50 
4 20-Aug-25 7,39,858 24,86,82,834.05 
5 19-Aug-25 4,64,862 15,51,35,204.65 
6 18-Aug-25 5,74,527 19,40,76,709.80 
7 14-Aug-25 9,63,412 32,70,62,727.60 
8 13-Aug-25 29,07,437 99,16,08,644.15 
9 12-Aug-25 21,49,679 74,34,21,464.95 
10 11-Aug-25 10,68,022 36,32,93,502.95 
11 08-Aug-25 6,29,875 21,14,77,204.40 
12 07-Aug-25 8,61,012 29,08,35,679.30 
13 06-Aug-25 9,87,572 33,74,69,627.25 
14 05-Aug-25 14,90,398 51,77,59,940.80 
15 04-Aug-25 8,48,189 28,50,77,233.15 
16 01-Aug-25 11,59,519 39,18,67,945.60 
17 31-Jul-25 10,81,080 36,27,52,077.05 
18 30-Jul-25 10,75,332 36,05,52,762.20 
19 29-Jul-25 19,36,708 63,94,51,259.65 
20 28-Jul-25 30,05,600 96,05,46,674.15 
21 25-Jul-25 37,05,660 1,16,84,70,609.05 
22 24-Jul-25 18,94,145 57,17,45,990.25 
23 23-Jul-25 6,58,714 19,47,11,962.95 
24 22-Jul-25 13,03,415 38,99,56,315.20 
25 21-Jul-25 10,86,982 31,95,50,775.95 
26 18-Jul-25 6,74,496 19,91,92,433.05 
27 17-Jul-25 7,43,853 22,14,24,445.10 
28 16-Jul-25 8,58,798 25,36,46,710.65 
29 15-Jul-25 8,14,913 24,49,98,260.45 
30 14-Jul-25 22,67,077 68,58,54,906.25 
31 11-Jul-25 34,04,877 1,02,73,03,727.40 
32 10-Jul-25 51,52,177 1,55,46,42,370.60 
33 09-Jul-25 14,68,505 42,38,49,621.40 
34 08-Jul-25 9,15,545 25,63,46,430.60 
35 07-Jul-25 14,29,858 40,48,60,727.00 
36 04-Jul-25 20,61,022 57,86,93,666.90 
37 03-Jul-25 35,47,812 94,99,89,757.45 
38 02-Jul-25 5,52,853 14,39,65,156.40 
39 01-Jul-25 14,84,002 39,31,03,866.65 
40 30-Jun-25 24,82,315 65,61,46,395.34 
41 27-Jun-25 1,07,45,756 2,76,20,75,913.10 
42 26-Jun-25 17,12,361 39,22,03,216.50 
43 25-Jun-25 16,58,545 36,71,48,522.99 
44 24-Jun-25 3,94,313 8,28,22,893.89 
45 23-Jun-25 8,31,174 17,52,95,228.83 
46 20-Jun-25 8,53,106 17,72,96,581.24 
47 19-Jun-25 5,60,296 11,84,83,338.75 
48 18-Jun-25 11,16,167 24,29,25,478.50 
49 17-Jun-25 7,44,913 16,26,59,621.19 
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Trading days Date VOLUME VALUE 
50 16-Jun-25 14,36,305 32,10,32,879.20 
51 13-Jun-25 56,35,660 1,28,66,22,354.57 
52 12-Jun-25 81,72,031 1,76,92,42,836.65 
53 11-Jun-25 21,76,479 40,72,28,403.38 
54 10-Jun-25 13,31,395 25,72,74,856.97 
55 09-Jun-25 8,19,215 16,76,15,677.27 
56 06-Jun-25 29,58,653 60,62,61,827.83 
57 05-Jun-25 2,72,685 4,93,33,129.56 
58 04-Jun-25 1,94,797 3,49,16,079.10 
59 03-Jun-25 4,99,529 9,14,82,893.57 
60 02-Jun-25 1,81,152 3,24,54,666.22 
61 30-May-25 1,06,556 1,89,40,326.31 
62 29-May-25 1,42,259 2,54,63,160.85 
63 28-May-25 1,84,882 3,33,21,386.45 
64 27-May-25 1,91,486 3,49,98,190.79 
65 26-May-25 4,90,543 8,92,22,753.41 
66 23-May-25 7,25,118 13,81,22,347.89 
67 22-May-25 2,72,261 5,04,61,457.57 
68 21-May-25 98,191 1,82,23,703.65 
69 20-May-25 1,49,330 2,79,06,744.76 
70 19-May-25 1,35,265 2,53,18,800.07 
71 16-May-25 1,27,196 2,38,12,485.83 
72 15-May-25 2,00,090 3,73,17,736.45 
73 14-May-25 2,36,542 4,43,00,555.50 
74 13-May-25 1,15,812 2,11,13,265.31 
75 12-May-25 1,95,481 3,47,36,371.68 
76 09-May-25 2,28,066 3,74,62,232.02 
77 08-May-25 2,15,585 3,70,93,025.48 
78 07-May-25 1,77,159 3,01,77,138.31 
79 06-May-25 3,66,767 6,31,98,448.44 
80 05-May-25 1,40,262 2,52,92,651.01 
81 02-May-25 1,30,793 2,37,59,335.33 
82 30-Apr-25 3,46,355 6,33,44,326.76 
83 29-Apr-25 2,15,048 4,11,74,768.05 
84 28-Apr-25 3,74,936 7,24,16,105.90 
85 25-Apr-25 1,56,749 3,11,86,016.08 
86 24-Apr-25 94,361 1,98,57,695.49 
87 23-Apr-25 1,24,462 2,65,54,239.41 
88 22-Apr-25 2,00,879 4,28,99,003.84 
89 21-Apr-25 2,94,298 6,23,48,461.79 
90 17-Apr-25 82,697 1,71,10,356.08 

 Total 11,44,04,640 31,25,13,44,775.06 
 
Volume Weighted Average Price (VWAP) :   VA1+VA2+…..+VA90 
           V1+V2+……+V90 
     : 31,25,13,44,775.06   
                               11,44,04,640 
      

: Rs. 273.17 
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Volume weighted Average price (VWAP):    
 
B. Average of the volume weighted average price (VWAP) of the Equity Shares of Hubtown 
Limited quoted on the National Stock Exchange during the 10 trading days preceding the 
relevant date: 
Trading days Date VOLUME VALUE 

1 25-Aug-25 31,95,704 1,14,64,71,165.75 
2 22-Aug-25 30,71,260 1,06,81,00,406.65 
3 21-Aug-25 8,73,614 29,57,38,092.50 
4 20-Aug-25 7,39,858 24,86,82,834.05 
5 19-Aug-25 4,64,862 15,51,35,204.65 
6 18-Aug-25 5,74,527 19,40,76,709.80 
7 14-Aug-25 9,63,412 32,70,62,727.60 
8 13-Aug-25 29,07,437 99,16,08,644.15 
9 12-Aug-25 21,49,679 74,34,21,464.95 
10 11-Aug-25 10,68,022 36,32,93,502.95 

 Total 1,60,08,375 5,53,35,90,753.05 
     
Volume Weighted Average Price (VWAP) :   VA1+VA2+…..+VA10 
           V1+V2+……+V10 
 

     :  5,53,35,90,753.05 

       1,60,08,375 

Volume weighted Average price (VWAP): Rs. 345.67    
 
Summary:  
 
Equity shares  Reference Price 
Average of 90 Trading days VWAP A. 273.17 
Average of 10 Trading days VWAP B. 345.67 
Higher of above two   345.67 
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18. Annexure F: Valuation calculation of Nitant Real Estate Private Limited 
 

Below is Net assets value of the Company as on 30 June 2025 based on audited financial 
statements. 

 
Particulars Amount in Rs. 

 A Book value of all Assets 4,98,63,45,195 
  Less:   

 B Book value of shares and securities (Refer Annexure F-1) (3,75,83,83,158) 

C 
Add:  
fair market value of shares and securities as determined in the 
manner provided in this rule (Refer Annexure F-1); 47,14,05,29,120 

D  A+B+C 48,36,84,91,157 
E Book value of liabilities shown in the balance sheet (5,15,95,52,665) 
   

F Net assets/ Net worth (D-E) 43,20,89,38,492 
   

G Total number of shares 30,10,000 

H The fair market value of equity shares of as 30 June 2025 (Rs. 
per share) (F/G) 14,355.13 

 

19. Annexure F-1 
 
Fair value of investments and stock-in trade as on valuation date: 
 
Book value of investments  

Particulars Shares Value per share Amount in Rs. Reference 
     
Twenty Five South Realty 
Limited     
Ordinary Shares 22,859 1,64,415.90 3,75,83,83,158  
     
Total book value   3,75,83,83,158  
     
 
 
Fair value of investments  

Particulars Shares Value per share Amount in Rs. Reference 
     
Twenty Five South Realty 
Limited     
Ordinary Shares 22,859 20,62,231 47,14,05,29,120 Annexure 2 
     
Total fair value   47,14,05,29,120  
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20. Annexure G: Valuation calculation of Amazia Developers Private Limited 
 

Below is Net assets value of the Company as on 30 June 2025 based on audited financial 
statements. 

 
Particulars  Amount in Rs. 

 A Book value of all Assets  2,00,49,53,255 
  Less:    

 B Book value of shares and securities (Refer Annexure G-1) (1,06,00,99,990)  
 Book value of Immovable properties (75,41,52,864) 1,81,42,52,854 

C 
Add:  
fair market value of shares and securities as determined in 
the manner provided in this rule (Refer Annexure G-1); 

 
 

50,78,99,74,784  
  

74,26,50,091 51,53,26,24,8
75 

D  A+B+C 
 51,72,33,25,27

6 
E Book value of liabilities shown in the balance sheet 

 (1,22,14,83,83
6) 

    
F Net assets/ Net worth (D-E) 

 50,50,18,41,44
0 

    
G Total number of shares  10,000 

H The fair market value of equity shares of as 30 June 
2025 (Rs. per share) (F/G) 

 
50,50,184.14 

 

21. Annexure G-1 
 
Fair value of investments and stock-in trade as on valuation date: 
 
Book value of investments and Property  

Particulars Shares Value per share Amount in Rs. Reference 
Book value of Investment     
Twenty Five South Realty 
Limited     
Ordinary Shares 11,191 48,138.06 53,87,12,988  
Class A Equity Shares (FV of 
Rs. 10 each) 

10,200 48,138.06 49,10,08,174  

Class B Equity Shares (FV of 
Rs. 10 each) 

629 48,138.06 3,02,78,838  

Distinctive Realty Private 
Limited 

  
 

 

Equity shares 9999 10 99,990  
Total book value   1,06,00,99,990  
     
Book value of property   75,41,52,864  
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Fair value of investments  
Particulars Shares Value per share Amount in Rs. Reference 

Fair value of Investment     
Twenty Five South Realty 
Limited     
Ordinary Shares 11,191 20,62,231 23,07,84,22,564  
Class A Equity Shares (FV of 
Rs. 10 each) 

10,200 20,62,231 21,03,47,52,046  

Class B Equity Shares (FV of 
Rs. 10 each) 

629 20,62,231 1,29,71,43,043  

Distinctive Realty Private 
Limited 

  
 

 

Equity shares 10,000 5,37,966 5,37,96,57,131 Annexure H 
Total fair value   50,78,99,74,784  
     
Fair value of property     
Property 1   35,15,00,151 Note 1 
Property 2   39,11,49,940 Note 2 
   74,26,50,091  
 
Note 1 : The fair value of the property has been considered based on the actual sale 
transaction concluded in July 2025, subsequent to the valuation date but prior to the signing of 
this report. The sale was conducted at arm’s length as per Management and is deemed to 
represent the best evidence of fair value. 
 
Note 2 : The subject property was purchased in the previous year. As per management 
representation, there have been no material changes in the property or in market conditions 
since the date of purchase, and accordingly, the fair value is considered to be consistent with 
the purchase price, with no significant variation expected over the one-year period. This 
conclusion is based on management’s confirmation, and we have relied upon the same without 
carrying out an independent verification of intervening market conditions. 
 
22. Annexure H: Valuation calculation of DISTINCTIVE REALTY Private Limited 
 

Below is Net assets value of the Company as on 30 June 2025 based on audited financial 
statements. 

 
Particulars Amount in Rs. 

 A Book value of all Assets 3,03,45,702 
  Less:   

 B Book value of shares and securities (Refer Annexure H-1) (2,76,44,031) 

C 
Add:  
fair market value of shares and securities as determined in the 
manner provided in this rule (Refer Annexure H-1); 5,57,62,71,523 

D  A+B+C 5,57,89,73,193 
E Book value of liabilities shown in the balance sheet (19,93,16,062) 
   

F Net assets/ Net worth (D-E) 5,37,96,57,131 
   

G Total number of shares 10,000 

H The fair market value of equity shares of as 30 June 2025 (Rs. 
per share) (F/G) 5,37,965.71 
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23. Annexure H-1 
 
Fair value of investments and stock-in trade as on valuation date: 
 
Book value of investments  

Particulars Shares Value per share Amount in Rs. Reference 
     
Twenty Five South Realty 
Limited     
Ordinary Shares 2,704 10,223.28 2,76,44,031  
     
Total book value   2,76,44,031  
     
 
 
Fair value of investments  

Particulars Shares Value per share Amount in Rs. Reference 
     
Twenty Five South Realty 
Limited     
Ordinary Shares 2,704 20,62,231 5,57,62,71,523 Annexure I 
     
Total fair value   5,57,62,71,523  
     
 
24. Annexure I : Valuation calculation of Twenty Five South Realty Limited as at  

30 June 2025 
 

Free Cash Flows 
We have been provided with the business projection of the Company for Nine month for FY 26 and 
Nine Months for FY 27 by the Management, which we have considered for our Analysis. 
Accordingly, the projected free cash based on these financial statements is set out below:  

  1 2 
Particulars FY26 FY27 
 (9M) (9 M) 
Net profit/(loss) 430.88 938.00 
Add: Depreciation 3.33 3.33 
Less: Income Tax   (110.53) (236.00) 
Less: Capex - - 

Less: Decrease/(Increase) in working capital 629.08 1,321.23 
Less: Decrease/(Increase) in non current assets (0,00) 498.28 
Less: (Decrease)/(Increase) in Borrowings (700.00) (2,442.17) 
Net Operating Cash Flow 252.75 82.67 
    

Discounting period (year) 0.75 1.50 
Discounting factor (end year discounting) 0.9017 0.8131 
    

Present Value (PV) of Operating Enterprise 
Value 227.92 67.22 
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 Particulars    (Rs. in 

Crores) 
Total  Cash flows for FY 26 to FY 27 

 
295.14 

Add: Cash and Bank Balance   330.53 
Equity value   625.67 
Fair Valuation of Investment in TWENTY FIVE DOWNTOWN 
REALTY LIMITED 

 9,300.88 

Net Value  9,926.55 
   
 

 
 
 
 
 
 

 
*Since the distribution of shares is uniform across all classes, the total number of equity shares 
has been considered together. 

Terminal Value 

The terminal value refers to the present value of the business as a going concern 
beyond the period of projections up to infinity. This value is estimated by taking into 
account expected growth rates of the business in future, sustainable capital 
investments required for the business as well as the estimates growth rate of the 
industry and economy.  

“As the entity is a Special Purpose Vehicle (SPV) formed for a defined and limited 
objective, typically with a finite life cycle, the concept of terminal value is not applicable. 
The cash flows are projected only for the duration of the SPV’s operative life, post 
which the entity is expected to be liquidated or wound up upon completion of its 
intended purpose.” 

 

 Discount Factor 
 Discount Factor considered for arriving at the present value of the free cash flows to the 

Equity Shares of the Company is the cost of equity. The cost of equity is computed 
using the capital asset pricing model (CAPM) using the formula shown below. 
Re = Rf + B (Rm – Rf) 
Where, 
 

Rf = Risk free rate; 

Rm =Market return; 

B = sensitivity of the index to the market / measure of market risk  

 

 

 

Particulars Rs.  
Fair value of future cash flows (Rs. in Crores) Rs.  9,926.55 
Number of shares (actual)* 48,135 
DCF Value of equity share (per share) 20,62,230.59 
DCF Value of equity share (per share) (round off) 20,62,231 
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 Rate Source 

Risk free return  6.310% Yield of 10 year G-sec Bonds as on valuation date 

Equity risk premium 
7.26% 

https://pages.stern.nyu.edu/~adamodar/New_Home_P

age/datafile/ctryprem.html 

Company specific risk 1.00% Illiquidity discount 

Beta 1.03 Damodaran (Real estate development – 2025) 
 

 Based on the above parameters, the cost of Equity has been calculated at 14.79%. 
 

25. Annexure J : Valuation calculation of Twenty Five Downtown Realty Limited as at  
30 June 2025 
 
Free Cash Flows 
We have been provided with the business projection of the Company for Eight years and Nine 
Months by the Management, which we have considered for our Analysis. Accordingly, the projected 
free cash based on these financial statements is set out below:  

  1 2 3 4 5 6 7 8 9 

Particulars FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 

 (9M) (12 M) (12 M) (12 M) (12 M) (12 M) (12 M) (12 M) (9 M) 

Net profit/(loss)                       
(76.43) 

                               
(180.94) 

                   
(391.31) 

                
(572.77) 

                
(516.20) 

              
6,635.21  

            
12,418.30  

            
10,781.26  

              
4,078.09  

Add: Depreciation                           
0.33  

                                     
1.09  

                         
1.09  

                      
1.09  

                      
1.09  

                      
1.09  

                          
-    

                          
-    

                          
-    

Less: Income Tax                            
-    

                              
-    

                                 
-    

                                 
-    

                                 
-    

                 
(1,229.93) 

                   
(3,124.45) 

                      
(2,712.56) 

                   
(1,026.05) 

Less: 
Decrease/(Increase) 
in non current assets 

- - - - - - - - 110.81 

Less: Capex - - - - - - - - - 

Less: 
Decrease/(Increase) 
in working capital 

                  
386.06  

                  
1,585.27  

                     
5,691.43  

                  
10,025.00  

                     
7,561.29  

                   
(3,101.41) 

                   
(8,348.15) 

                      
(8,993.81) 

                   
(3,805.71) 

Less: 
(Decrease)/(Increase) 
in Borrowings 

                     
(8.36) 

                    
(600.00) 

                      
(346.37) 

                                 
-    

                                 
-    

                                 
-    

                                 
-    

                         
(298.50) 

                                 
-    

Net Operating Cash 
Flow 

                  
301.61  

                     
805.42  

                     
4,954.85  

                     
9,453.31  

                     
7,046.18  

                     
2,304.95  

                        
945.71  

                      
(1,223.61) 

                      
(642.86) 

          

Discounting period 
(year) 0.75 1.75 2.75 3.75 4.75 5.75 6.75 7.75 8.75 
Discounting factor 
(end year 
discounting) 0.8734 0.7291 0.6086 0.5081 0.4242 0.3541 0.2956 0.2468 0.2060 
           

Present Value (PV) 
of Operating 
Enterprise Value 263.41 587.22 3,015.75 4,803.27 2,988.78 816.19 279.56 (301.96) (132.44) 

 
 
 
 
 
 
 
 

https://pages.stern.nyu.edu/%7Eadamodar/New_Home_Page/datafile/ctryprem.html
https://pages.stern.nyu.edu/%7Eadamodar/New_Home_Page/datafile/ctryprem.html
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 Particulars    (Rs. in 
Crores) 

Total  Cash flows for FY 26 to FY 34 
 

12,319.78 
Add: Cash and Bank Balance   81.39 
Equity value   12,401.17 
 

 
 

 

 

 

Terminal Value 

The terminal value refers to the present value of the business as a going concern 
beyond the period of projections up to infinity. This value is estimated by taking into 
account expected growth rates of the business in future, sustainable capital investments 
required for the business as well as the estimates growth rate of the industry and 
economy.  

“As the entity is a Special Purpose Vehicle (SPV) formed for a defined and limited 
objective, typically with a finite life cycle, the concept of terminal value is not applicable. 
The cash flows are projected only for the duration of the SPV’s operative life, post which 
the entity is expected to be liquidated or wound up upon completion of its intended 
purpose.” 

 

 Discount Factor 
 Discount Factor considered for arriving at the present value of the free cash flows to the 

Equity Shares of the Company is the cost of equity. The cost of equity is computed using 
the capital asset pricing model (CAPM) using the formula shown below. 
Re = Rf + B (Rm – Rf) 
Where, 
 

Rf = Risk free rate; 

Rm =Market return; 

B = sensitivity of the index to the market / measure of market risk  
 

 Rate Source 

Risk free return  6.310% Yield of 10 year G-sec Bonds as on valuation date 

Equity risk premium 
7.26% 

https://pages.stern.nyu.edu/~adamodar/New_Home_P

age/datafile/ctryprem.html 

Company specific risk 6.00% Illiquidity discount 

Beta 1.03 Damodaran (Real estate development – 2025) 
 

 Based on the above parameters, the cost of Equity has been calculated at 19.79%. 
 

Particulars Rs.  
Fair value of future cash flows (Rs. in Crores) Rs.12401.17 
Number of shares (actual) 1,00,000 
DCF Value of equity share (per share) 12,40,116.85 
DCF Value of equity share (per share) (round off) 12,40,117 

https://pages.stern.nyu.edu/%7Eadamodar/New_Home_Page/datafile/ctryprem.html
https://pages.stern.nyu.edu/%7Eadamodar/New_Home_Page/datafile/ctryprem.html


Hubtown Limited - Shareholding Pre Merger-After conversion of CCD and warrants

1.

Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? Yes
5 Whether any shares held by promoters are pledge or otherwise encumbered? Yes

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Listed Entity:   Hubtown Limited
2.  Scrip Code/Name of Scrip/Class of Security:  532799
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 
not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 
table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment



(A)
Promoter & 
Promoter Group 14 49770414 0 0 49770414 35.02 49770414 0 49770414 35.02 49770414 35.02 26840276 53.93 11675000 23.46 49770414

(B) Public 29828 92330243 0 0 92330243 64.98 92330243 0 92330243 64.98 92330243 64.98 1000900 1.08 NA NA NA NA NA NA NA NA 92330226

(C)
 Non Promoter - Non 
Public 0 0 0 0 NA NA NA NA NA NA NA NA

(C1)
Shares Underlying 
DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)
Shares Held By 
Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
Total 29842 142100657 0 0 142100657 100 142100657 0 142100657 100 142100657 100 27841176 19.59 11675000 8.22 NA NA NA NA NA NA 142100640

Hubtown Limited
Table I - Summary Statement holding of specified securities

Category
Category of 
shareholder

Nos. of 
shareh
olders 

No. of fully 
paid up 
equity 
shares held

No. of 
Partly 
paid-up 
equity 
shares 
held

No. of 
shares 
underlyi
ng 
Deposit
ory 
Receipt
s

Total nos. 
shares held

Sharehold
ing as a % 
of total 
no. of 
shares 
(calculate
d as per 
SCRR, 
1957)

Number of Voting Rights held in each 
class of securities

No of Voting Rights

Class eg: X
Class 
eg: y Total

Total as 
a % of 
(A+B+C)

No. of 
Shares 
Underly
ing 
Outstan
ding 
converti
ble 
securiti
es 
(includi
ng 
Warrant
s, ESOP 
etc.)

Total No of 
shares on 
fully 
diluted 
basis 
(including 
warrants, 
ESOP, 
Convertible 
Securities 
etc.)

Sharehol
ding , as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
securities 
( as a 
percentag
e of 
diluted 
share 
capital)

Number of Locked 
in shares

No. (a)

As a % 
of total 
Shares 
held (b)

Total 
Number of 
Shares 
encumbere
d

No. 
(a)

As a 
% of 
total 
Share
s held
(b)

Number of Shares 
pledged

No. (a)

As a % 
of total 
Shares 
held(b)

Non-Disposal 
Undertaking

No. 
(a)

As a % 
of 
total 
Shares 
held
(b)

(XIV) (XV)

Other 
encumbrances
, if any

No. 
(a)

As a % 
of total 
Shares 
held(b)

(XVI)
(XVII)=(XIV+

XV+XVI) (XVIII)

Number of 
equity 
shares held 
in 
demateriali
sed form

(I) (II) (III) (IV) (V) (VI)

(VII) = 
(IV)+(V)+ 

(VI)

(VIII) As a 
% of 

(A+B+C2) (IX) (X) (XI)=(VII+X)

(XII)= 
(VII)+(X) 
As a % of 
(A+B+C2) (XIII)



1   Indian
(a) Individuals / Hindu Undivided Family 12 49170414 0 0 49170414 34.6 49170414 0 49170414 34.6 0 49170414 34.6 26840276 54.59 11675000 23.74 49170414

Vyomesh Mahipatray Shah                          Promoters 1 5181349 0 0 5181349 3.65 5181349 0 5181349 3.65 0 5181349 3.65 0 0 4500000 86.85 5181349
Khilen V Shah                                                  Promoters 1 5730721 0 0 5730721 4.03 5730721 0 5730721 4.03 0 5730721 4.03 5730721 100 0 0 5730721
Kushal Hemant Shah                                     Promoter Group 1 3943739 0 0 3943739 2.78 3943739 0 3943739 2.78 0 3943739 2.78 0 0 2800000 71 3943739
Vyomesh Mahipatray Shah (HUF) Promoter Group 1 3925000 0 0 3925000 2.76 3925000 0 3925000 2.76 0 3925000 2.76 0 0 2775000 70.7 3925000
Hemant Mahipatray Shah                            Promoters 1 3860000 0 0 3860000 2.72 3860000 0 3860000 2.72 0 3860000 2.72 0 0 1600000 41.45 3860000
Hemant Mahipatray Shah (HUF) Promoter Group 1 3700050 0 0 3700050 2.6 3700050 0 3700050 2.6 0 3700050 2.6 0 0 0 0 3700050
Rushank Vyomesh Shah                                Promoters 1 5749550 0 0 5749550 4.05 5749550 0 5749550 4.05 0 5749550 4.05 5749550 100 0 0 5749550
Meha Rushank Shah Promoters 1 3600000 0 0 3600000 2.53 3600000 0 3600000 2.53 0 3600000 2.53 3600000 100 0 0 3600000
Pratiti Mayank Shah Promoters 1 3600000 0 0 3600000 2.53 3600000 0 3600000 2.53 0 3600000 2.53 3600000 100 0 0 3600000
Kunjal Hemant Shah                                      Promoters 1 4306739 0 0 4306739 3.03 4306739 0 4306739 3.03 0 4306739 3.03 4306739 100 0 0 4306739
Falguni Vyomesh Shah                                  Promoters 1 3853266 0 0 3853266 2.71 3853266 0 3853266 2.71 0 3853266 2.71 3853266 100 0 0 3853266
Mahipatray V Shah (HUF) Promoters 1 1720000 0 0 1720000 1.21 1720000 0 1720000 1.21 0 1720000 1.21 0 0 0 0 1720000

(b)
Central Government / State 
Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(d) Any Other (Specify) 2 600000 0 0 600000 0.42 600000 0 600000 0.42 0 600000 0.42 0 0 0 0 600000

Bodies Corporate 2 600000 0 0 600000 0.42 600000 0 600000 0.42 0 600000 0.42 0 0 0 0 600000
High Scale Trading Private Limited Promoter Group 1 300000 0 0 300000 0.21 300000 0 300000 0.21 0 300000 0.21 0 0 0 0 300000
Ukay Valves And Founders Private 
Limited                                                             Promoter Group 1 300000 0 0 300000 0.21 300000 0 300000 0.21 0 300000 0.21 0 0 0 0 300000
Sub Total (A)(1) 14 49770414 0 0 49770414 35.02 49770414 0 49770414 35.02 0 49770414 35.02 26840276 53.93 11675000 23.46 49770414

2   Foreign

(a)
Individuals (Non-Resident Individuals / 
Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Shareholding Of Promoter And 
Promoter Group (A)= (A)(1)+(A)(2) 14 49770414 0 0 49770414 35.02 49770414 0 49770414 35.02 0 49770414 35.02 26840276 53.93 11675000 23.46 49770414

Hubtown Limited
Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type

Nos. of 
sharehold
ers 

No. of 
fully paid 
up equity 
shares 
held

Partly 
paid-up 
equity 
shares 
held

No. of 
shares 
underlyi
ng 
Deposit
ory 
Receipts

Total nos. 
shares 
held

Sharehol
ding % 
calculate
d as per 
SCRR, 
1957 As a 
% of 
(A+B+C2)

Number of Voting Rights held in 
each class of securities

No of Voting Rights

Class eg: 
X

Class 
eg: y Total

Total as 
a % of 
Total 
Voting 
Rights

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertib
le 
securities 
(including 
Warrants, 
ESOP 
etc.)

Total No 
of shares 
on fully 
diluted 
basis 
(including 
warrants, 
ESOP, 
Convertib
le 
Securities 
etc.)

Sharehol
ding , as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
securities 
( as a 
percenta
ge of 
diluted 
share 
capital)

Number of Locked 
in shares

No. (a)

As a % 
of total 
Shares 
held(b)

Number of Shares 
pledged

No. (a)

As a % of 
total 
Shares 
held(b)

No. 
(a)

As a % 
of total 
Shares 
held(b)

Other 
encumbrance
s, if any

No. 
(a)

As a % 
of total 
Shares 
held 
(b)

Total Number 
of Shares 
encumbered

No. (a)

As a % 
of total 
Shares 
held(b)

Number 
of equity 
shares 
held in 
demateri
alised 
form

 (I) (II) (IV) (V) (VI) (VII)

(VIII) = 
(V)+(VI)+ 

(VII)

(IX) As a 
% of 

(A+B+C2) (X) (XI)

Non-Disposal 
Undertaking

(XVII)
(XVIII)=(XIV+XV

+XVI) (XIX)
(XII)=(VIII

+XI)

(XIII)= 
(VIII) + 

(XI) As a 
% of 

(A+B+C2) (XIV) (XV) (XVI)



1   Institutions (Domestic)
(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(c) Alternate Investment Funds 2 54000 0 0 54000 0.04 54000 0 54000 0.04 0 54000 0.04 0 0 NA NA NA NA NA NA NA NA 54000 0 0 0
(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(f) Provident Funds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(G) Asset Reconstruction Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(i) NBFCs registered with RBI 1 75000 0 0 75000 0.05 75000 0 75000 0.05 0 75000 0.05 0 0 NA NA NA NA NA NA NA NA 75000 0 0 0
(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Sub Total (B)(1) 3 129000 0 0 129000 0.09 129000 0 129000 0.09 0 129000 0.09 0 0 NA NA NA NA NA NA NA NA 129000 0 0 0
2   Institutions (Foreign)
(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(b) Foreign Venture Capital Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(d) Foreign Portfolio Investors Category I 23 5229061 0 0 5229061 3.68 5229061 0 5229061 3.68 0 5229061 3.68 250000 4.78 NA NA NA NA NA NA NA NA 5229061 0 0 0
Belgrave Investment Fund                         1 2700000 0 0 2700000 1.9 2700000 0 2700000 1.9 0 2700000 1.9 0 0 NA NA NA NA NA NA NA NA 2700000

(e) Foreign Portfolio Investors Category II 2 22989 0 0 22989 0.02 22989 0 22989 0.02 0 22989 0.02 0 0 NA NA NA NA NA NA NA NA 22989 0 0 0

(f)
Overseas Depositories(holding DRs) 
(balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
Sub Total (B)(2) 25 5252050 0 0 5252050 3.7 5252050 0 5252050 3.7 0 5252050 3.7 250000 4.76 NA NA NA NA NA NA NA NA 5252050 0 0 0

3
Central Government/ State 
Government(s)

(a)
Central Government / President of 
India 1 5 0 0 5 0 5 0 5 0 0 5 0 0 0 NA NA NA NA NA NA NA NA 5 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

Shareholding by Companies or Bodies 
Corporate where Central / State 
Government is a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
Sub Total (B)(3) 1 5 0 0 5 0 5 0 5 0 0 5 0 0 0 NA NA NA NA NA NA NA NA 5 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(a) Associate companies / Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(b)

Directors and their relatives 
(excluding Independent Directors and 
nominee Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C) Key Managerial Personnel 1 1 0 0 1 0 1 0 1 0 0 1 0 0 0 NA NA NA NA NA NA NA NA 1 0 0 0

Hubtown Limited
Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the shareholders

Nos. of 
sharehol
ders 

No. of 
fully paid 
up equity 
shares 
held

Partly 
paid-up 
equity 
shares 
held

No. of 
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underlyin
g 
Depositor
y 
Receipts

Total nos. 
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held

Sharehol
ding % 
calculate
d as per 
SCRR, 
1957 As a 
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Number of Voting Rights held in each 
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X
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Shares 
held(b)Total

Total as a 
% of 
Total 
Voting 
Rights

No. of 
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(including 
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Sub-
category(
i)
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 (I) (III) (IV)

Total Number of 
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Undertaking
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(V) (VI) (VII) = (VIII) As a (IX) (X) (XI)=(VII+ (XII)= (XIII) (XIV) (XV) (XVI) (XVII)=(XIV+XV+XVI) (XVIII) (XIX)



(D)

Relatives of promoters (other than 
'immediate relatives' of promoters 
disclosed under 'Promoter and 
Promoter Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(E)

Trusts where any person belonging to 
'Promoter and Promoter Group' 
category is 'trustee','beneficiary', or 
'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(f)
Investor Education and Protection 
Fund (IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(g)
i. Resident Individual holding nominal 
share capital up to Rs. 2 lakhs. 27783 12082700 0 0 12082700 8.5 12082700 0 12082700 8.5 0 12082700 8.5 4751 0.04 NA NA NA NA NA NA NA NA 12082683 0 0 0

(h)
ii. Resident individual holding nominal 
share capital in excess of Rs. 2 lakhs. 262 32210797 0 0 32210797 22.67 32210797 0 32210797 22.67 0 32210797 22.67 105040 0.33 NA NA NA NA NA NA NA NA 32210797 0 0 0
Prasham Mayank Shah                               1436170 0 0 1436170 1.01 1436170 0 1436170 1.01 0 1436170 1.01 0 0 NA NA NA NA NA NA NA NA 1436170
Subhash Phootarmal Rathod  .                 1621705 0 0 1621705 1.14 1621705 0 1621705 1.14 0 1621705 1.14 0 0 NA NA NA NA NA NA NA NA 1621705 0 0 0

(i) Non Resident Indians (NRIs) 325 3776643 0 0 3776643 2.66 3776643 0 3776643 2.66 0 3776643 2.66 0 0 NA NA NA NA NA NA NA NA 3776643 0 0 0
Nilesh Rameshchandra Pethani 1 1709426 0 0 1709426 1.2 1709426 0 1709426 1.2 0 1709426 1.2 0 0 NA NA NA NA NA NA NA NA 1709426

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
(l) Bodies Corporate 380 32169096 0 0 32169096 22.64 32169096 0 32169096 22.64 0 32169096 22.64 334569 1.04 NA NA NA NA NA NA NA NA 32169096 0 0 0

Anand Rathi Global Finance Limited        1 3463497 0 0 3463497 2.44 3463497 0 3463497 2.44 0 3463497 2.44 0 0 NA NA NA NA NA NA NA NA 3463497 0 0 0
Uno Metals Ltd                                            1 3155000 0 0 3155000 2.22 3155000 0 3155000 2.22 0 3155000 2.22 229469 7.27 NA NA NA NA NA NA NA NA 3155000
Altius Finserv Private Limited 1 2753675 0 0 2753675 1.94 2753675 0 2753675 1.94 0 2753675 1.94 0 0 NA NA NA NA NA NA NA NA 2753675
Amkor Enterprises Private Limited          1 2234042 0 0 2234042 1.57 2234042 0 2234042 1.57 0 2234042 1.57 0 0 NA NA NA NA NA NA NA NA 2234042
Infront Enterprises Private Limited          1 2234042 0 0 2234042 1.57 2234042 0 2234042 1.57 0 2234042 1.57 0 0 NA NA NA NA NA NA NA NA 2234042
Jurox Enterprises Private Limited             1 2234042 0 0 2234042 1.57 2234042 0 2234042 1.57 0 2234042 1.57 0 0 NA NA NA NA NA NA NA NA 2234042
Ashibhadarsh Ventures Private Limited 1 2137659 0 0 2137659 1.5 2137659 0 2137659 1.5 0 2137659 1.5 0 0 NA NA NA NA NA NA NA NA 2137659
Pivotal Enterprises Private Limited 1 1595744 0 0 1595744 1.12 1595744 0 1595744 1.12 0 1595744 1.12 0 0 NA NA NA NA NA NA NA NA 1595744

(m) Any Other (Specify) 1048 6709951 0 0 6709951 4.72 6709951 0 6709951 4.72 0 6709951 4.72 306540 4.57 NA NA NA NA NA NA NA NA 6709951 0 0 0
Trusts 1 12 0 0 12 0 12 0 12 0 0 12 0 0 0 NA NA NA NA NA NA NA NA 12 0 0 0
Body Corp-Ltd Liability Partnership 64 3410465 0 0 3410465 2.4 3410465 0 3410465 2.4 0 3410465 2.4 40 0 NA NA NA NA NA NA NA NA 3410465 0 0 0
Hindu Undivided Family 977 3296668 0 0 3296668 2.32 3296668 0 3296668 2.32 0 3296668 2.32 306500 9.3 NA NA NA NA NA NA NA NA 3296668 0 0 0
Clearing Member 4 2795 0 0 2795 0 2795 0 2795 0 0 2795 0 0 0 NA NA NA NA NA NA NA NA 2795 0 0 0
Overseas Bodies Corporates 2 11 0 0 11 0 11 0 11 0 0 11 0 0 0 NA NA NA NA NA NA NA NA 11 0 0 0
Sub Total (B)(4) 29799 86949188 0 0 86949188 61.19 86949188 0 86949188 61.19 0 86949188 61.19 750900 0.86 NA NA NA NA NA NA NA NA 86949171 0 0 0
Total Public Shareholding (B)= 
(B)(1)+(B)(2)+(B)(3)+b(4) 29828 92330243 0 0 92330243 64.98 92330243 0 92330243 64.98 0 92330243 64.98 1000900 1.08 NA NA NA NA NA NA NA NA 92330226 0 0 0



1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 
Welfare Trust under SEBI (Share 
based Employee Benefits and Sweat 
Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
Total Non-Promoter- Non Public 
Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Hubtown Limited
Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders

Category & Name of the 
shareholders PAN
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ders 
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1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? Yes

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? Yes

5 Whether any shares held by promoters are pledge or otherwise encumbered? Yes

Hubtown Limited - After conversion of CCD and warrants - Shareholding Post Merger with Saicharan, 25 

West, Nitant, Amazia and Distinctive

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Listed Entity:   Hubtown Limited
2.  Scrip Code/Name of Scrip/Class of Security:  532799
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



(A)

Promoter & 

Promoter Group 15 208440414 0 0 208440414 69.3 208440414 0 208440414 69.3 208440414 35.02 26840276 12.88 11675000 5.6 208440414

(B) Public 29828 92330243 0 0 92330243 30.7 92330243 0 92330243 30.7 92330243 64.98 1000900 1.08 NA NA NA NA NA NA NA NA 92330226

(C)

 Non Promoter - Non 

Public 0 0 0 0 NA NA NA NA NA NA NA NA

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 29843 300770657 0 0 300770657 100 300770657 0 300770657 100 300770657 100 27841176 9.26 11675000 3.88 NA NA NA NA NA NA 300770640
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Hubtown Limited
Table I - Summary Statement holding of specified securities

Category
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shareholder
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SCRR, 

1957)
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No of Voting Rights

Class eg: X

Class 

eg: y Total



1   Indian

(a) Individuals / Hindu Undivided Family 12 160162014 0 0 160162014 53.25 160162014 0 160162014 53.25 0 160162014 53.25 26840276 16.76 11675000 23.74 160162014

Vyomesh Mahipatray Shah                                                                                                                                                                                                                                   Promoters 1 5181349 0 0 5181349 1.72 5181349 0 5181349 1.72 0 5181349 1.72 0 0 4500000 86.85 5181349

Khilen V Shah                                                                                                                                                                                                                                             Promoters 1 28261759 0 0 28261759 9.4 28261759 0 28261759 9.4 0 28261759 9.4 5730721 20.28 0 0 28261759

Kushal Hemant Shah                                                                                                                                                                                                                                        Promoter Group 1 33117875 0 0 33117875 11.01 33117875 0 33117875 11.01 0 33117875 11.01 0 0 2800000 8.45 33117875

Vyomesh Mahipatray Shah (HUF) Promoter Group 1 3925000 0 0 3925000 1.3 3925000 0 3925000 1.3 0 3925000 1.3 0 0 2775000 70.7 3925000

Hemant Mahipatray Shah                                                                                                                                                                                                                                    Promoters 1 3860000 0 0 3860000 1.28 3860000 0 3860000 1.28 0 3860000 1.28 0 0 1600000 41.45 3860000

Hemant Mahipatray Shah (HUF) Promoter Group 1 3700050 0 0 3700050 1.23 3700050 0 3700050 1.23 0 3700050 1.23 0 0 0 0 3700050

Rushank Vyomesh Shah                                                                                                                                                                                                                                      Promoters 1 28314932 0 0 28314932 9.41 28314932 0 28314932 9.41 0 28314932 9.41 5749550 20.31 0 0 28314932

Meha Rushank Shah Promoters 1 12796110 0 0 12796110 4.25 12796110 0 12796110 4.25 0 12796110 4.25 3600000 28.13 0 0 12796110

Pratiti Mayank Shah Promoters 1 12796110 0 0 12796110 4.25 12796110 0 12796110 4.25 0 12796110 4.25 3600000 28.13 0 0 12796110

Kunjal Hemant Shah                                                                                                                                                                                                                                        Promoters 1 12321653 0 0 12321653 4.1 12321653 0 12321653 4.1 0 12321653 4.1 4306739 34.95 0 0 12321653

Falguni Vyomesh Shah                                                                                                                                                                                                                                      Promoters 1 14167176 0 0 14167176 4.71 14167176 0 14167176 4.71 0 14167176 4.71 3853266 27.2 0 0 14167176

Mahipatray V Shah (HUF) Promoters 1 1720000 0 0 1720000 0.57 1720000 0 1720000 0.57 0 1720000 0.57 0 0 0 0 1720000

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 3 48278400 0 0 48278400 16.05 48278400 0 48278400 16.05 0 48278400 16.05 0 0 0 0 48278400

Bodies Corporate 3 48278400 0 0 48278400 16.05 48278400 0 48278400 69.3 0 48278400 69.3 0 0 0 0 48278400

High Scale Trading Private Limited Promoter Group 1 300000 0 0 300000 0.21 300000 0 300000 0.21 0 300000 0.21 0 0 0 0 300000

Ukay Valves And Founders Private 

Limited                                                                                                                                                                                                                Promoter Group 1 300000 0 0 300000 0.21 300000 0 300000 0.21 0 300000 0.21 0 0 0 0 300000

Fern Infrastructure Private Limited Promoter Group 1 47678400 47678400 15.85 47678400 47678400 15.85 47678400 15.85 47678400

Sub Total (A)(1) 15 208440414 0 0 208440414 69.3 208440414 0 208440414 69.3 0 208440414 69.3 26840276 12.88 11675000 5.6 208440414

2   Foreign

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 15 208440414 0 0 208440414 69.3 208440414 0 208440414 69.3 0 208440414 69.3 26840276 12.88 11675000 5.6 208440414
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Hubtown Limited
Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type
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1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(c) Alternate Investment Funds 2 54000 0 0 54000 0.02 54000 0 54000 0.02 0 54000 0.02 0 0 NA NA NA NA NA NA NA NA 54000 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(f) Provident Funds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(G) Asset Reconstruction Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(i) NBFCs registered with RBI 1 75000 0 0 75000 0.02 75000 0 75000 0.02 0 75000 0.02 0 0 NA NA NA NA NA NA NA NA 75000 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Sub Total (B)(1) 3 129000 0 0 129000 0.04 129000 0 129000 0.04 0 129000 0.04 0 0 NA NA NA NA NA NA NA NA 129000 0 0 0

2   Institutions (Foreign)

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(b) Foreign Venture Capital Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(d) Foreign Portfolio Investors Category I 23 5229061 0 0 5229061 1.74 5229061 0 5229061 1.74 0 5229061 1.74 250000 4.78 NA NA NA NA NA NA NA NA 5229061 0 0 0

Belgrave Investment Fund                                                                                                                                                                                                                                  1 2700000 0 0 2700000 0.9 2700000 0 2700000 0.9 0 2700000 0.9 0 0 NA NA NA NA NA NA NA NA 2700000

(e) Foreign Portfolio Investors Category II 2 22989 0 0 22989 0.01 22989 0 22989 0.01 0 22989 0.01 0 0 NA NA NA NA NA NA NA NA 22989 0 0 0

(f)

Overseas Depositories(holding DRs) 

(balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Sub Total (B)(2) 25 5252050 0 0 5252050 1.75 5252050 0 5252050 1.75 0 5252050 1.75 250000 4.76 NA NA NA NA NA NA NA NA 5252050 0 0 0

3

Central Government/ State 

Government(s)

(a)

Central Government / President of 

India 1 5 0 0 5 0 5 0 5 0 0 5 0 0 0 NA NA NA NA NA NA NA NA 5 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

Shareholding by Companies or Bodies 

Corporate where Central / State 

Government is a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Sub Total (B)(3) 1 5 0 0 5 0 5 0 5 0 0 5 0 0 0 NA NA NA NA NA NA NA NA 5 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(a) Associate companies / Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(b)

Directors and their relatives (excluding 

Independent Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C) Key Managerial Personnel 1 1 0 0 1 0 1 0 1 0 0 1 0 0 0 NA NA NA NA NA NA NA NA 1 0 0 0
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Hubtown Limited
Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the shareholders
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(D)

Relatives of promoters (other than 

'immediate relatives' of promoters 

disclosed under 'Promoter and 

Promoter Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(E)

Trusts where any person belonging to 

'Promoter and Promoter Group' 

category is 'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(f)

Investor Education and Protection Fund 

(IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(g)

i. Resident Individual holding nominal 

share capital up to Rs. 2 lakhs. 27783 12082700 0 0 12082700 4.02 12082700 0 12082700 4.02 0 12082700 4.02 4751 0.04 NA NA NA NA NA NA NA NA 12082683 0 0 0

(h)

ii. Resident individual holding nominal 

share capital in excess of Rs. 2 lakhs. 262 32210797 0 0 32210797 10.71 32210797 0 32210797 10.71 0 32210797 10.71 105040 0.33 NA NA NA NA NA NA NA NA 32210797 0 0 0

Prasham Mayank Shah                                                                                                                                                                                                                                       1436170 0 0 1436170 0.48 1436170 0 1436170 0.48 0 1436170 0.48 0 0 NA NA NA NA NA NA NA NA 1436170

Subhash Phootarmal Rathod  .                                                                                                                                                                                                                              1621705 0 0 1621705 0.54 1621705 0 1621705 0.54 0 1621705 0.54 0 0 NA NA NA NA NA NA NA NA 1621705 0 0 0

(i) Non Resident Indians (NRIs) 325 3776643 0 0 3776643 1.26 3776643 0 3776643 1.26 0 3776643 1.26 0 0 NA NA NA NA NA NA NA NA 3776643 0 0 0

Nilesh Rameshchandra Pethani 1 1709426 0 0 1709426 0.57 1709426 0 1709426 0.57 0 1709426 0.57 0 0 NA NA NA NA NA NA NA NA 1709426

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(l) Bodies Corporate 380 32169096 0 0 32169096 10.7 32169096 0 32169096 10.7 0 32169096 10.7 334569 1.04 NA NA NA NA NA NA NA NA 32169096 0 0 0

Anand Rathi Global Finance Limited                                                                                                                                                                                                                        1 3463497 0 0 3463497 1.15 3463497 0 3463497 1.15 0 3463497 1.15 0 0 NA NA NA NA NA NA NA NA 3463497 0 0 0

Uno Metals Ltd                                                                                                                                                                                                                                            1 3155000 0 0 3155000 1.05 3155000 0 3155000 1.05 0 3155000 1.05 229469 7.27 NA NA NA NA NA NA NA NA 3155000

Altius Finserv Private Limited 1 2753675 0 0 2753675 0.92 2753675 0 2753675 0.92 0 2753675 0.92 0 0 NA NA NA NA NA NA NA NA 2753675

Amkor Enterprises Private Limited                                                                                                                                                                                                                         1 2234042 0 0 2234042 0.74 2234042 0 2234042 0.74 0 2234042 0.74 0 0 NA NA NA NA NA NA NA NA 2234042

Infront Enterprises Private Limited                                                                                                                                                                                                                       1 2234042 0 0 2234042 0.74 2234042 0 2234042 0.74 0 2234042 0.74 0 0 NA NA NA NA NA NA NA NA 2234042

Jurox Enterprises Private Limited                                                                                                                                                                                                                         1 2234042 0 0 2234042 0.74 2234042 0 2234042 0.74 0 2234042 0.74 0 0 NA NA NA NA NA NA NA NA 2234042

Ashibhadarsh Ventures Private Limited 1 2137659 0 0 2137659 0.71 2137659 0 2137659 0.71 0 2137659 0.71 0 0 NA NA NA NA NA NA NA NA 2137659

Pivotal Enterprises Private Limited 1 1595744 0 0 1595744 0.53 1595744 0 1595744 0.53 0 1595744 0.53 0 0 NA NA NA NA NA NA NA NA 1595744

(m) Any Other (Specify) 1048 6709951 0 0 6709951 2.23 6709951 0 6709951 2.23 0 6709951 2.23 306540 4.57 NA NA NA NA NA NA NA NA 6709951 0 0 0

Trusts 1 12 0 0 12 0 12 0 12 0 0 12 0 0 0 NA NA NA NA NA NA NA NA 12 0 0 0

Body Corp-Ltd Liability Partnership 64 3410465 0 0 3410465 1.13 3410465 0 3410465 1.13 0 3410465 1.13 40 0 NA NA NA NA NA NA NA NA 3410465 0 0 0

Hindu Undivided Family 977 3296668 0 0 3296668 1.1 3296668 0 3296668 1.1 0 3296668 1.1 306500 9.3 NA NA NA NA NA NA NA NA 3296668 0 0 0

Clearing Member 4 2795 0 0 2795 0 2795 0 2795 0 0 2795 0 0 0 NA NA NA NA NA NA NA NA 2795 0 0 0

Overseas Bodies Corporates 2 11 0 0 11 0 11 0 11 0 0 11 0 0 0 NA NA NA NA NA NA NA NA 11 0 0 0

Sub Total (B)(4) 29799 86949188 0 0 86949188 28.91 86949188 0 86949188 28.91 0 86949188 28.91 750900 0.86 NA NA NA NA NA NA NA NA 86949171 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 29828 92330243 0 0 92330243 30.7 92330243 0 92330243 30.7 0 92330243 30.7 1000900 1.08 NA NA NA NA NA NA NA NA 92330226 0 0 0



1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
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Hubtown Limited
Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders
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PRE MERGER SHAREHOLDING OF DISTINCTIVE REALTY PRIVATE LIMITED 

1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Listed Entity:   DISTINCTIVE REALTY PRIVATE LIMITED 
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



PRE MERGER SHAREHOLDING OF  DISTINCTIVE REALTY PRIVATE LIMITED 

(A)

Promoter & 

Promoter Group 2 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

 Non Promoter - Non 

Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 2 10000 0 0 10000 100 10000 0 10000 100 10000 100 0 0 NA NA NA NA NA NA NA NA 10000
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PRE MERGER SHAREHOLDING OF  DISTINCTIVE REALTY PRIVATE LIMITED 

1   Indian

(a) Individuals / Hindu Undivided Family 2 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000

Bhavya Shah/Amazia Developers Private LimitedPromoter 1 1 0 0 1 0.01 1 0 1 0.01 0 1 0.01 0 0 0 0 0 0 0 0 0 0 1

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Amazia Developers Private Limited Promoters 1 9999 0 0 9999 99.99 9999 0 9999 99.99 0 9999 99.99 0 0 0 0 0 0 0 0 0 0 9999

Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 2 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
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PRE MERGER SHAREHOLDING OF DISTINCTIVE REALTY PRIVATE LIMITED 

1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f) Provident Funds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G) Asset Reconstruction Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

2   Institutions (Foreign) 0 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Foreign Venture Capital Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Foreign Portfolio Investors Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Foreign Portfolio Investors Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Overseas Depositories(holding DRs) 

(balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3

Central Government/ State 

Government(s) 0 0 0 0

(a)

Central Government / President of 

India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or Bodies 

Corporate where Central / State 

Government is a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(3) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a) Associate companies / Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives (excluding 

Independent Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(XV) (XVI) (XVII)=(XIV+XV+XVI) (XVIII) (XIX)(X) (XI)=(VII+ (XII)= (XIII) (XIV)(V) (VI) (VII) = (VIII) As a (IX) (I) (III) (IV)
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As a % of 

total 

Shares 

held(b)

Total as a 

% of Total 

Voting 

Rights

No. of 
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conversio

n of 

convertibl

e 

securities 

( as a 

percentag

e of 

diluted 

share 

capital)

Number of Locked 

in shares

No. (a)

As a % 
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held(b)

Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the shareholders

Nos. of 

sharehold

ers 

No. of fully paid 

up equity shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyin

g 

Depositor

y Receipts

Total nos. 

shares 

held

Sharehol

ding % 

calculate

d as per 

SCRR, 

1957 As a 

% of 

(A+B+C2)

Number of Voting Rights held in each class 

of securities

No of Voting Rights

Class eg: 

X

Class eg: 

y Total



(D)

Relatives of promoters (other than 

'immediate relatives' of promoters 

disclosed under 'Promoter and 

Promoter Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person belonging to 

'Promoter and Promoter Group' 

category is 'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Investor Education and Protection Fund 

(IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)

i. Resident Individual holding nominal 

share capital up to Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding nominal 

share capital in excess of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Body Corp-Ltd Liability Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



PRE MERGER SHAREHOLDING OF DISTINCTIVE REALTY PRIVATE LIMITED 

1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
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Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders

Category & Name of the 

shareholders

Nos. of 

sharehol

ders 

No. of 

fully paid 

up equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyin

g 

Depositor

y Receipts

Total 

nos. 

shares 

held

Sharehol

ding % 

calculate

d as per 

SCRR, 

1957 As a 

% of 

(A+B+C2)

Number of Voting Rights 

held in each class of 

securities

No of Voting 

Rights

Class 

eg: X

Class 

eg: y Total



POST MERGER SHAREHOLDING OF DISTINCTIVE REALTY PRIVATE LIMITED 

1.

Particulars Yes* No*
1 Whether the Listed Entity has issued any partly paid up shares? No
2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No
3 Whether the Listed Entity has any shares against which depository receipts are issued? No
4 Whether the Listed Entity has any shares in locked-in? No
5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 
Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, 
shall not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in 
above table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Entity:   DISTINCTIVE REALTY PRIVATE LIMITED 
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



(A)
Promoter & 
Promoter Group 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)
 Non Promoter - Non 
Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)
Shares Underlying 
DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)
Shares Held By 
Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0
Total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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DISTINCTIVE REALTY PRIVATE LIMITED 
Table I - Summary Statement holding of specified securities

Category
Category of 
shareholder

Nos. of 
shareholders 

No. of 
fully paid 
up equity 
shares 
held

No. of 
Partly 
paid-up 
equity 
shares 
held

No. of 
shares 
underlyi
ng 
Deposito
ry 
Receipts

Total 
nos. 
shares 
held

Shareholding 
as a % of total 
no. of shares 
(calculated as 
per SCRR, 
1957)

Number of Voting Rights held 
in each class of securities

No of Voting Rights

Class 
eg: X

Class 
eg: y Total



1   Indian
(a) Individuals / Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bhavya Shah                                                   Promoters 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b)
Central Government / State 
Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Amazia Developers Private Limited
Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)
Individuals (Non-Resident Individuals / 
Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Shareholding Of Promoter And 
Promoter Group (A)= (A)(1)+(A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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DISTINCTIVE REALTY PRIVATE LIMITED 
Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type

Nos. of 
sharehold
ers 

No. of 
fully paid 
up equity 
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held

Partly 
paid-up 
equity 
shares 
held

No. of 
shares 
underlyi
ng 
Deposit
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Receipts
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held
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ding % 
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No of Voting Rights

Class eg: 
X

Class 
eg: y



1   Institutions (Domestic)
(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)
Provident Funds/ Pension 
Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G)
Asset Reconstruction 
Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
2   Institutions (Foreign) 0 0 0 0
(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)
Foreign Venture Capital 
Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d)
Foreign Portfolio Investors 
Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e)
Foreign Portfolio Investors 
Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)
Overseas Depositories(holding 
DRs) (balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
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DISTINCTIVE REALTY PRIVATE LIMITED 
Table III - Statement showing shareholding pattern of the Public shareholders
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Number of 
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Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3
Central Government/ State 
Government(s) 0 0 0 0

(a)
Central Government / 
President of India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or 
Bodies Corporate where 
Central / State Government is 
a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Sub Total (B)(3) 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a)
Associate companies / 
Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives 
(excluding Independent 
Directors and nominee 
Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(D)

Relatives of promoters (other 
than 'immediate relatives' of 
promoters disclosed under 
'Promoter and Promoter 
Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person 
belonging to 'Promoter and 
Promoter Group' category is 
'trustee','beneficiary', or 
'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)
Investor Education and 
Protection Fund (IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)
nominal share capital up to Rs. 
2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding 
nominal share capital in excess 
of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Body Corp-Ltd Liability 
Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0
Total Public Shareholding (B)= 
(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 
Welfare Trust under SEBI (Share 
based Employee Benefits and Sweat 
Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
Total Non-Promoter- Non Public 
Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

(XIII) (XIV) (XV) (XVI)

Number 
of equity 
shares 
held in 
demateri
alised 
form

 (I) (III) (IV) (V) (VI)

(VII) = 
(IV)+(V)

+ (VI)

(VIII) As a 
% of 

(A+B+C2) (IX) (X)
(XI)=(VII+

X)

Non-
Disposal 
Undertaking

(XVII)=(XIV+XV
+XVI) (XVIII)

(XII)= 
(VII)+(X) 
As a % of 
(A+B+C2)

Other 
encumbranc
es, if any

No. 
(a)

As a % 
of total 
Shares 
held (b)

Total Number 
of Shares 
encumbered

No. (a)

As a % 
of total 
Shares 
held 
(b)

Number of 
Shares 
pledged

No. 
(a)

As a % 
of total 
Shares 
held (b)

No. 
(a)

As a % 
of total 
Shares 
held 
(b)

Total as 
a % of 
(A+B+C)

No. of 
Shares 
Underlyin
g 
Outstandi
ng 
convertib
le 
securities 
(including 
Warrants, 
ESOP 
etc.)

Total No 
of shares 
on fully 
diluted 
basis 
(including 
warrants, 
ESOP, 
Convertib
le 
Securities 
etc.)

Sharehol
ding , as a 
% 
assuming 
full 
conversio
n of 
convertib
le 
securities 
( as a 
percentag
e of 
diluted 
share 
capital)

Number of 
Locked in 
shares

No. 
(a)

As a % 
of 
total 
Shares 
held 
(b)

DISTINCTIVE REALTY PRIVATE LIMITED 
Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders
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PRE MERGER SHAREHOLDING OF AMAZIA DEVELOPERS PRIVATE LIMITED

1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares held by promoters are pledge or otherwise encumbered? No

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Listed Entity:   AMAZIA DEVELOPERS PRIVATE LIMITED
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment



PRE MERGER SHAREHOLDING OF   AMAZIA DEVELOPERS PRIVATE LIMITED

(A)

Promoter & 

Promoter Group 3 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

 Non Promoter - Non 

Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 3 10000 0 0 10000 100 10000 0 10000 100 10000 100 0 0 NA NA NA NA NA NA NA NA 10000

Table I - Summary Statement holding of specified securities
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PRE MERGER SHAREHOLDING OF  AMAZIA DEVELOPERS PRIVATE LIMITED

1   Indian

(a) Individuals / Hindu Undivided Family 3 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000

Khilen V Shah                                                                                                                                                                                                                                             Promoters 1 3330 0 0 3330 33.3 3330 0 3330 33.3 0 3330 33.3 0 0 0 0 0 0 0 0 0 0 3330

Kushal Hemant Shah                                                                                                                                                                                                                                        Promoter 1 3330 0 0 3330 33.3 3330 0 3330 33.3 0 3330 33.3 0 0 0 0 0 0 0 0 0 0 3330

Rushank Vyomesh Shah                                                                                                                                                                                                                                      Promoters 1 3340 0 0 3340 33.4 3340 0 3340 33.4 0 3340 33.4 0 0 0 0 0 0 0 0 0 0 3340

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 3 10000 0 0 10000 100 10000 0 10000 100 0 10000 100 0 0 0 0 0 0 0 0 0 0 10000

Table II - Statement showing shareholding pattern of the Promoter and Promoter Group
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PRE MERGER SHAREHOLDING OF AMAZIA DEVELOPERS PRIVATE LIMITED

1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f) Provident Funds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G) Asset Reconstruction Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

2   Institutions (Foreign) 0 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Foreign Venture Capital Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Foreign Portfolio Investors Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Foreign Portfolio Investors Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Overseas Depositories(holding DRs) 

(balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3

Central Government/ State 

Government(s) 0 0 0 0

(a)

Central Government / President of 

India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or Bodies 

Corporate where Central / State 

Government is a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(3) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a) Associate companies / Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives (excluding 

Independent Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Table III - Statement showing shareholding pattern of the Public shareholders
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(D)

Relatives of promoters (other than 

'immediate relatives' of promoters 

disclosed under 'Promoter and 

Promoter Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person belonging to 

'Promoter and Promoter Group' 

category is 'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Investor Education and Protection Fund 

(IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)

i. Resident Individual holding nominal 

share capital up to Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding nominal 

share capital in excess of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Body Corp-Ltd Liability Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



PRE MERGER SHAREHOLDING OF AMAZIA DEVELOPERS PRIVATE LIMITED

1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders
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POST MERGER SHAREHOLDING OF AMAZIA DEVELOPERS PRIVATE LIMITED

1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Entity:   AMAZIA DEVELOPERS PRIVATE LIMITED
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



(A)

Promoter & 

Promoter Group 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

 Non Promoter - Non 

Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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No. 

(a)

As a % 
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Shares 

held

(b)

Total as 

a % of 

(A+B+C)
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ng 

Warrant
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etc.)

Total No of 
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fully 
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(including 

warrants, 

ESOP, 

Convertible 
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etc.)
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% 
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full 
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n of 

convertibl
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securities 

( as a 

percentag
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diluted 

share 

capital)

Number of 

Locked in 

shares

No. (a)

As a % 
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Shares 

held (b)

AMAZIA DEVELOPERS PRIVATE LIMITED
Table I - Summary Statement holding of specified securities

Category

Category of 

shareholder

Nos. of 

shareholders 

No. of 

fully paid 

up equity 

shares 

held

No. of 

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyi

ng 

Deposito

ry 

Receipts

Total 

nos. 

shares 

held

Shareholding 

as a % of total 

no. of shares 

(calculated as 

per SCRR, 

1957)

Number of Voting Rights held 

in each class of securities

No of Voting Rights

Class 

eg: X

Class 

eg: y Total



1   Indian

(a) Individuals / Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Khilen V Shah                                                                                                                                                                                                                                             Promoters 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Kushal Hemant Shah                                                                                                                                                                                                                                        Promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rushank Vyomesh Shah                                                                                                                                                                                                                                      Promoters 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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of shares 

on fully 

diluted 

basis 

(including 

warrants, 

ESOP, 

Convertib

le 

Securities 

etc.)

AMAZIA DEVELOPERS PRIVATE LIMITED
Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type

Nos. of 

sharehold

ers 

No. of 

fully paid 

up equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyi

ng 

Deposit

ory 

Receipts

Total nos. 

shares 

held

Sharehol

ding % 

calculate

d as per 

SCRR, 

1957 As a 

% of 

(A+B+C2)

Number of Voting Rights held in each 

class of securities

No of Voting Rights

Class eg: 

X



1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Provident Funds/ Pension 

Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G)

Asset Reconstruction 

Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

2   Institutions (Foreign) 0 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Foreign Venture Capital 

Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d)

Foreign Portfolio Investors 

Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e)

Foreign Portfolio Investors 

Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Overseas Depositories(holding 

DRs) (balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(XV) (XVI)

(XVII)=(XIV+XV+

XVI) (XVIII) (XIX)(X)

(XI)=(VII+

X)

(XII)= 

(VII)+(X) 
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AMAZIA DEVELOPERS PRIVATE LIMITED
Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the 

shareholders

Nos. of 

sharehold

ers 
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fully 

paid up 

equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyin

g 

Depositor

y 

Receipts

Total nos. 

shares 

held
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ding % 
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1957 As a 

% of 

(A+B+C2)

Number of Voting Rights held 

in each class of securities

No of Voting Rights

Class 

eg: X

Class 

eg: y



Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3

Central Government/ State 

Government(s) 0 0 0 0

(a)

Central Government / 

President of India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or 

Bodies Corporate where 

Central / State Government is a 

promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(3) 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a)

Associate companies / 

Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives 

(excluding Independent 

Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(D)

Relatives of promoters (other 

than 'immediate relatives' of 

promoters disclosed under 

'Promoter and Promoter 

Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person 

belonging to 'Promoter and 

Promoter Group' category is 

'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Investor Education and 

Protection Fund (IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)

i. Resident Individual holding 

nominal share capital up to Rs. 

2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding 

nominal share capital in excess 

of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Body Corp-Ltd Liability 

Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
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AMAZIA DEVELOPERS PRIVATE LIMITED
Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders

Category & Name of the 

shareholders

Nos. of 

shareho
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fully paid 

up equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held
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y 
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nos. 
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Number of Voting Rights 
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No of Voting 

Rights
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eg: X

Class 

eg: y



PRE MERGER SHAREHOLDING OF NITANT REAL ESTATE PRIVATE LIMITED

1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Listed Entity:   NITANT REAL ESTATE PRIVATE LIMITED
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



PRE MERGER SHAREHOLDING OF   NITANT REAL ESTATE PRIVATE LIMITED

(A)

Promoter & 

Promoter Group 3 3010000 0 0 3010000 100 3010000 0 3010000 100 0 3010000 100 0 0 0 0 0 0 0 0 0 0 3010000

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

 Non Promoter - Non 

Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 3 3010000 0 0 3010000 100 3010000 0 3010000 100 3010000 100 0 0 NA NA NA NA NA NA NA NA 3010000
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Table I - Summary Statement holding of specified securities
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(calculated as 

per SCRR, 

1957)

Number of Voting Rights held in 

each class of securities

No of Voting Rights

Class eg: 

X
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a % of 
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PRE MERGER SHAREHOLDING OF  NITANT REAL ESTATE PRIVATE LIMITED

1   Indian

(a) Individuals / Hindu Undivided Family 3 3010000 0 0 3010000 100 3010000 0 3010000 100 0 3010000 100 0 0 0 0 0 0 0 0 0 0 3010000

Khilen V Shah                                                                                                                                                                                                                                             Promoters 1 15351 0 0 15351 0.51 15351 0 15351 0.51 0 15351 0.51 0 0 0 0 0 0 0 0 0 0 15351

Rushank Vyomesh Shah                                                                                                                                                                                                                                      Promoters 1 14749 0 0 14749 0.49 14749 0 14749 0.49 0 14749 0.49 0 0 0 0 0 0 0 0 0 0 14749

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Fern Infrastructure Private Limited Promoters 1 2979900 0 0 2979900 99 2979900 0 2979900 99 0 2979900 99 0 0 0 0 0 0 0 0 0 0 2979900

Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 3 3010000 0 0 3010000 100 3010000 0 3010000 100 0 3010000 100 0 0 0 0 0 0 0 0 0 0 3010000

(XVII)
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type
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Partly 

paid-up 
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X
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eg: y



PRE MERGER SHAREHOLDING OF NITANT REAL ESTATE PRIVATE LIMITED

1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f) Provident Funds/ Pension Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G) Asset Reconstruction Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

2   Institutions (Foreign) 0 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Foreign Venture Capital Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Foreign Portfolio Investors Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Foreign Portfolio Investors Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Overseas Depositories(holding DRs) 

(balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3

Central Government/ State 

Government(s) 0 0 0 0

(a)

Central Government / President of 

India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or Bodies 

Corporate where Central / State 

Government is a promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(3) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a) Associate companies / Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives (excluding 

Independent Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(XV) (XVI) (XVII)=(XIV+XV+XVI) (XVIII) (XIX)(X) (XI)=(VII+ (XII)= (XIII) (XIV)(V) (VI) (VII) = (VIII) As a (IX) (I) (III) (IV)
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Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the shareholders
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Class eg: 

X
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(D)

Relatives of promoters (other than 

'immediate relatives' of promoters 

disclosed under 'Promoter and 

Promoter Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person belonging to 

'Promoter and Promoter Group' 

category is 'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Investor Education and Protection Fund 

(IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)

i. Resident Individual holding nominal 

share capital up to Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding nominal 

share capital in excess of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Body Corp-Ltd Liability Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



PRE MERGER SHAREHOLDING OF NITANT REAL ESTATE PRIVATE LIMITED

1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0
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Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders
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POST MERGER SHAREHOLDING OF NITANT REAL ESTATE PRIVATE LIMITED

1.

Particulars Yes* No*

1 Whether the Listed Entity has issued any partly paid up shares? No

2 Whether the Listed Entity has issued any Convertible Securities or Warrants? No

3 Whether the Listed Entity has any shares against which depository receipts are issued? No

4 Whether the Listed Entity has any shares in locked-in? No

5 Whether any shares held by promoters are pledge or otherwise encumbered? No

* If the Listed Entity selects the option ‘No’ for the questions above, the columns for the partly paid up shares, Outstanding Convertible 

Securities/Warrants, depository receipts, locked-in shares, No of shares pledged or otherwise encumbered by promoters, as applicable, shall 

not be displayed at the time of dissemination on the Stock Exchange website. Also wherever there is ‘No’ declared by Listed Entity in above 

table the values will be considered as ‘Zero’ by default on submission of the format of holding of specified securities.

a. If under 31(1)(b) then indicate the report for Quarter ending : 30/06/2025
b. If under 31(1)(c) then indicate date of allotment/extinguishment

4.  Declaration: The Listed entity is required to submit the following declaration to the extent of submission of information:-

Shareholding Pattern under Regulation 31 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

 Name of Entity:   NITANT REAL ESTATE PRIVATE LIMITED
2.  Scrip Code/Name of Scrip/Class of Security: 
3.  Share Holding Pattern Filed under: Reg. 31(1)(a)/Reg. 31(1)(b)/Reg.31(1)(c) 



(A)

Promoter & 

Promoter Group 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(B) Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C)

 Non Promoter - Non 

Public 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C1)

Shares Underlying 

DRs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

(C2)

Shares Held By 

Employee Trust 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0

Total 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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NITANT REAL ESTATE PRIVATE LIMITED
Table I - Summary Statement holding of specified securities

Category
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shareholder
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eg: X
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1   Indian

(a) Individuals / Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Khilen V Shah                                                                                                                                                                                                                                             Promoters 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Rushank Vyomesh Shah                                                                                                                                                                                                                                      Promoters 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b)

Central Government / State 

Government(s) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Financial Institutions / Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

FERN INFRASTRUCTURE PRIVATE LIMITED Promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2   Foreign 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(a)

Individuals (Non-Resident Individuals / 

Foreign Individuals) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(b) Government 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(c) Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(d) Foreign Portfolio Investor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

(e) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Sub Total (A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Shareholding Of Promoter And 

Promoter Group (A)= (A)(1)+(A)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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NITANT REAL ESTATE PRIVATE LIMITED
Table II - Statement showing shareholding pattern of the Promoter and Promoter Group

Category & Name of the shareholders Entity Type

Nos. of 

sharehold

ers 

No. of 

fully paid 

up equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyi

ng 

Deposit

ory 

Receipts

Total nos. 

shares 

held

Sharehol

ding % 

calculate

d as per 

SCRR, 

1957 As a 

% of 

(A+B+C2)

Number of Voting Rights held in each 

class of securities

No of Voting Rights

Class eg: 

X



1   Institutions (Domestic)

(a) Mutual Fund 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) Venture Capital Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Alternate Investment Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d) Banks 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e) Insurance Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Provident Funds/ Pension 

Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(G)

Asset Reconstruction 

Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) NBFCs registered with RBI 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Other Financial Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(1) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

2   Institutions (Foreign) 0 0 0 0

(a) Foreign Direct Investment 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Foreign Venture Capital 

Investors 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(c) Sovereign Wealth Funds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(d)

Foreign Portfolio Investors 

Category I 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(e)

Foreign Portfolio Investors 

Category II 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Overseas Depositories(holding 

DRs) (balancing figure) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(XV) (XVI)

(XVII)=(XIV+XV+

XVI) (XVIII) (XIX)(X)
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(XII)= 
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NITANT REAL ESTATE PRIVATE LIMITED
Table III - Statement showing shareholding pattern of the Public shareholders

Category & Name of the 

shareholders

Nos. of 

sharehold

ers 
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fully 

paid up 

equity 

shares 

held

Partly 

paid-up 

equity 

shares 

held

No. of 

shares 

underlyin

g 
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y 
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Total nos. 

shares 

held
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ding % 

calculate

d as per 

SCRR, 

1957 As a 

% of 

(A+B+C2)

Number of Voting Rights held 

in each class of securities

No of Voting Rights

Class 

eg: X

Class 

eg: y



(g) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(2) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

3

Central Government/ State 

Government(s) 0 0 0 0

(a)

Central Government / 

President of India 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b) State Government / Governor 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C)

Shareholding by Companies or 

Bodies Corporate where 

Central / State Government is a 

promoter 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(3) 0 0 0 0 5 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

4   Non-Institutions 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(a)

Associate companies / 

Subsidiaries 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(b)

Directors and their relatives 

(excluding Independent 

Directors and nominee 

Directors) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(C) Key Managerial Personnel 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(D)

Relatives of promoters (other 

than 'immediate relatives' of 

promoters disclosed under 

'Promoter and Promoter 

Group' category) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(E)

Trusts where any person 

belonging to 'Promoter and 

Promoter Group' category is 

'trustee','beneficiary', or 

'author of the trust'' 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(f)

Investor Education and 

Protection Fund (IEPF) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(g)

i. Resident Individual holding 

nominal share capital up to Rs. 

2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(h)

ii. Resident individual holding 

nominal share capital in excess 

of Rs. 2 lakhs. 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(i) Non Resident Indians (NRIs) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(j) Foreign Nationals 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(k) Foreign Companies 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(l) Bodies Corporate 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

(m) Any Other (Specify) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Trusts 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Body Corp-Ltd Liability 

Partnership 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Hindu Undivided Family 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Clearing Member 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Overseas Bodies Corporates 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Sub Total (B)(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0

Total Public Shareholding (B)= 

(B)(1)+(B)(2)+(B)(3)+b(4) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 NA NA NA NA NA NA NA NA 0 0 0 0



1 Custodian/DR Holder 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

2

Employee Benefit Trust / Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

Total Non-Promoter- Non Public 

Shareholding (C)= (C)(1)+(C)(2) 0 0 0 0 0 0.0000 0 0 0 0.0000 0 0 0.0000 0 0.0000 NA NA NA NA NA NA NA NA 0

(XVII)=(XIV+XV

+XVI) (XVIII)

(XII)= 

(VII)+(X) 

As a % of 

(A+B+C2) (XIII) (XIV) (XV) (XVI)

Total Number 

of Shares 

encumbered

No. (a)

As a % 

of total 

Shares 

held 

(b)

Number 

of equity 

shares 

held in 

demateri

alised 

form

 (I) (III) (IV) (V) (VI)

(VII) = 

(IV)+(V)

+ (VI)

(VIII) As a 

% of 

(A+B+C2) (IX) (X)

(XI)=(VII+

X)

Non-

Disposal 

Undertaking

No. 

(a)

As a % 

of total 

Shares 

held 

(b)

Other 

encumbranc

es, if any

No. 

(a)

As a % 

of total 

Shares 

held (b)

Number of 

Locked in 

shares

No. 

(a)

As a % 

of 

total 

Shares 

held 

(b)

Number of 

Shares 

pledged

No. 

(a)

As a % 

of total 

Shares 

held (b)Total

Total as 

a % of 

(A+B+C)

No. of 

Shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(including 

Warrants, 

ESOP 

etc.)

Total No 

of shares 

on fully 

diluted 

basis 

(including 

warrants, 

ESOP, 

Convertib

le 

Securities 

etc.)

Sharehol

ding , as a 

% 

assuming 

full 

conversio

n of 

convertibl

e 

securities 

( as a 

percentag

e of 

diluted 

share 

capital)

NITANT REAL ESTATE PRIVATE LIMITED
Table IV - Statement showing shareholding pattern of the Non Promoter- Non Public shareholders
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September 17, 2025 

 

To, 

BSE Limited, 
The Corporate Relations Department, 
1st Floor, P. J. Towers, Dalal Street, 
Fort, Mumbai – 400 001, 
Maharashtra, India. 
 
Scrip Code: 532799 

National Stock Exchange of India Limited, 
The Listing Department, 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, 
Maharashtra, India. 
 
Symbol: HUBTOWN 

 

Dear Sir/Madam, 

 

Subject: Declaration under Part I Para A(2)(k) of SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Scheme Circular”) 

 

This is in connection with our application under Regulation 37 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) for the Scheme of 

Arrangement involving 

 

i. merger / amalgamation of Distinctive Realty Private Limited (“DRPL” or “Transferor Company 

1”) into and with Amazia Developers Private Limited (“ADPL” or “Transferee Company 1”) 

(“Amalgamation I”); and 

 

ii. immediately upon coming into effect of Amalgamation I as stated above, merger / 

amalgamation of Amazia Developers Private Limited (“ADPL” or “Transferor Company 2”) and 

Nitant Real Estate Private Limited ("NREPL" or "Transferor Company 3") into and with Hubtown 

Limited (“Transferee Company 2”) (“Amalgamation II”) 

 

and their respective shareholders and creditors, with effect from the Appointed Date viz. opening 

business hours of July 01, 2025, under Sections 230 to 232 of the Companies Act, 2013 read with 

applicable rules made thereunder (“Scheme”). This certificate is required by HL for onward 

submission to BSE Limited ("BSE”), National Stock Exchange of India Limited ("NSE”) and if required, 

to the Securities and Exchange Board of India ("SEBI”) and other regulatory authorities. 

 

In this regard, we hereby confirm that we have initiated the process of obtaining the No Objection 

Certificate from the lending scheduled commercial banks/financial institutions/debenture trustees 

as required under Para A(2)(k) of Part I of SEBI Master Circular dated June 20, 2023 and we shall 

submit the same with the stock exchanges before the receipt of the No-objection letter from stock 

exchanges in terms of Regulation 37(1) of the SEBI LODR Regulations. 

 

For and behalf of  

HUBTOWN LIMITED 

 

Shivil Kapoor 

Company Secretary 

Membership No.: F 11865 

 



 
 
September 17, 2025 

 
Report on Unpaid Dues 

 
 

Sr. No. 
 

Particulars 
 

Details of 
dues/fine 

 

Amount 
 

Reason for non-
payment 

 

1.  Pending Dues of SEBI  - - - 

2.  Pending Dues of Stock 
Exchanges  

- - - 

3.  Pending Dues of 
Depositories  

- - - 

 
 
For and behalf of  
Hubtown Limited 
 
 
 

Shivil Kapoor 
Company Secretary 
Membership No.: F 11865 



 

 

September 17, 2025 

 

To, 

BSE Limited, 
The Corporate Relations Department, 
1st Floor, P. J. Towers, Dalal Street, 
Fort, Mumbai – 400 001, 
Maharashtra, India. 
 
Scrip Code: 532799 

National Stock Exchange of India Limited, 
The Listing Department, 
Exchange Plaza, Bandra Kurla Complex, 
Bandra (East), Mumbai – 400 051, 
Maharashtra, India. 
 
Symbol: HUBTOWN 

 

Dear Sir/Madam, 

 

Subject: Declaration under Part I Para A 2(j) of SEBI Master Circular No. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Scheme Circular”) 

 

This is in connection with our application under Regulation 37 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) for the Scheme of 

Arrangement involving 

 

i. merger / amalgamation of Distinctive Realty Private Limited (“DRPL” or “Transferor Company 

1”) into and with Amazia Developers Private Limited (“ADPL” or “Transferee Company 1”) 

(“Amalgamation I”); and 

 

ii. immediately upon coming into effect of Amalgamation I as stated above, merger / 

amalgamation of Amazia Developers Private Limited (“ADPL” or “Transferor Company 2”) and 

Nitant Real Estate Private Limited ("NREPL" or "Transferor Company 3") into and with Hubtown 

Limited (“Transferee Company 2”) (“Amalgamation II”) 

 

and their respective shareholders and creditors, with effect from the Appointed Date viz. opening 

business hours of July 01, 2025, under Sections 230 to 232 of the Companies Act, 2013 read with 

applicable rules made thereunder (“Scheme”). This certificate is required by HL for onward 

submission to BSE Limited ("BSE”), National Stock Exchange of India Limited ("NSE”) and if required, 

to the Securities and Exchange Board of India ("SEBI”) and other regulatory authorities. 

 

As required under Part I Para A 2(j) of the aforesaid SEBI Scheme Circular, we hereby declare that the 

companies involved in the Scheme of Arrangement have not issued any listed debt obligations and 

hence, the requirement of declaration of any past defaults in relation to listed debt obligations 

under Part I Para A 2(j) of the SEBI Scheme Circular does not apply. 

 

For and behalf of  

HUBTOWN LIMITED 

 

 

Shivil Kapoor 

Company Secretary 

Membership No.: F 11865 
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