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Directors ("IDC") of Piyush Lid ("Company”) under
Rmanmmmmmwmmmmmwmmwwsmwmw
2021, as amended, ("SEBI Delisting Regulations”) on the delisting offer made by member of the
Promoter and Promoter Group of the Company viz., Mr. Piyush Goenka ("Acquirer”) to the Public
Shareholders of the Company for acquiring all the equity shares that are held by public sharehoiders,

i fromth

f fistedi e, The Calcutia S imied ("Stock ).
(1. [Dae May 07,2028
2. |Name ofthe company PIYUSHLTD
3. |Detalls of the Dellsting offer | Voluntary Delisting Offer made by the Acquirer for acquisition of

periaining tlothe Company | 10,490 (Ten Thousand Four Hundmd Ninety) Equity Shares of

Rs.10/- each ("Offer Shares”) representing 2.13% of the lotal issued

Equity Share Capital of the Company from the Public Shareholders

and consequent Voluntary Delisting of the Equity Shares from The

Calcutta Stock Exchange Limited ("Stock Exchange”) in
£B| "

Delisting R
thrPncs Rs.668/- perqtuShara
Initial F , 2025("IPA") issued
by Mis. Intelligent Money Managers Private Limited, Manager to the
Delisting Offer, on behalf of the Acquirer,

Detailed Public Announcement dated April 30, 2026 ("DPA") and
Letter of Offer dated April 30, 2026 {"LOF") has been issued by Mr.

iyush Goenka ("Acquirer”), partof the Promoter Group

. |Name of the Manager o the | Intelligent Money Managers Private Limited
Delisting Offer CIN: UB5923WB2010PTC 156220
2nd Floor, YMCA Building, 25, Jawaharlal Nehru Road, Kolkata - 700
087, West Bengal, India
Contact Person: Mr. Amit Kumar Mishra;
Tel. No.: +81-33-40656289;

o]

Validity Period: Permanent.
Members of the ittee | Name of the Indep Director g
of IndependentDirectors | Vinita Saraf Chairman & Member
Mollah Asadur Rahaman Member

IDC Member's relationship | All the members of IDC are presently acting in the capacity of Non-
with due Company|executive&Independent Directors of the Company.

(Director, Equity Shares | Noneof the members of IDC hold any equity shares of the Company.
owned, any other Nomdhmnbﬂsnfhlmhavemmhmnnywmm

=

=~

ip,ifany |haveany i Company.
8. |Trading in the Equity Shares/ Noneaflhemmfsofﬂ\e\ocmusnadadmmaqmmaresof
other securities of the|the Companyduringthe 1. p 9

Company by IDC Members |ofthe IPA.

None of the members of the IDC have traded in any of the equity
shares/ securities of the Company during the period from the date of
the IPALi the date of this recommendation.

1DC Members® relati Nona ol th horsof IDCh ipwith the Acqui
with the Acquirers (Director,
Equity Shares cwned, any
other contract/ relationship,

|__|ifan

,Fa_dylnghuueqmyms‘ Notappli Acq vidi
other securities of the
Acquirers by IDC members
. |Recommendation on the |Based on the review of IPA Issued by the Manager fo the Delising
Delisting Offer, as to whether | Offer on behalf of the Acquirer, DPA and LOF has been issued by
the Delisting Offer is fair and | Mr. Piyush Goenka (“Acquirer”), partof the Promoter Group, the Due
reasonable Diligence Report of the Peer Review Company Secretary and based
on Floor Price certificate issued by Mr. Suman Kumar Verma, an 1BBI
Registered valuer bearing Registration No. IBBURV/0S/2019/12376,
the members of the IDC believe that the Delisting Offer, is in
accordance with the SEBI Delisting Regulations and to that extent, is

=

fair and reasanable.
12.|Summary of reasons for|The rnembers ollhe IDC have considered the following reasons
recommendation Acquirerin the IPAfor makir i
(IDC may also invite|a)Th d deli ble th bers of the Promoter

attention to any other place, | - Group to oblain full ownership cf the Company, which In turn will
e.0. company's website,| provide enhanced operational flexibility. As the Company will no
whether I!s det sllgﬁ longer remain listed, lhalsr will be rgducbun in dedimlgd

g with ply
writlen advice of the| continued listing of equity shares, which can be refocused to its
independent adviser, if any,| business;
can be seen by the|b) The delisling proposal will enhance the Cmpaﬂy's operational,
shareholders) o corporate
restructurings, wwlsmum a)pbmg new ﬁmnung structures,
including financial support from the Promoter Group;

©) The proposed delisting will result in reduction of the ongoing
substantial compliance costs which includes the costs associated
with listing of equity shares such as annual listing fee and fees
payable to share transfer agents, expenses lowards shareholders’
senvicing and such other expenses required to be incurred as per
the applicable securities law;

d) The shares of the Company are infrequently traded on the stock
exchange. The delisting proposal is in the interest of the Public

as it will provide them an opp to exit from the

Company at a price determined in accordance with the Delisting
Regulations, providing immediate liquidity and uncertainty
associated with infrequently traded shares.

Based on the review of IPA, DPA and LOF issued by the Manager to

the Delisting Offer on behall of the Acquirer, Due Diligence Report

of the Peer Review Company Secretary and the above reasons for

delisting, the members of I0C are of the opinion that the Delisting

Offer is fair and reasonable and in the mlerusl of the Publn:

of the Company, Besi s, the memb

the IDC speually took note of the fact that Ine Dalqhng oﬂuwil\

provide

aceriain value for their share al a time of uncertainty associated with

infrequently traded shares.

1DC recommends the pubic shareholders to bid their shares at their

by the PromoterAcquireris only indicative.
The IDC, however, suggests that the Public Shareholders of the
Company should independently evaluate the Delisting Offerand take

This smsmem u- tion will be available on th ite of
the Comy JIpiyushlimited in.

Disclosure of the voli mwmmamammmmmmwﬂyappwwmmm
| __|patem ofDC.
14.| Details of the independent | None
advisers, ifany
15.|Any other matter(s) lo be|None

Tom:bestoiwrknaw!adgew belief, mm‘nng proper enquiry, the information contained in or
uuaam!wrrwandnmmulaad‘m whether by

mmdanymmnmmhwm i the required t the
Companyunder the SEBI Delisting Regulations.

For and on behalf of the Committee of Independent Directors of

Piyush Ltd

Sd/-

Vinita Saraf

Date: May 07, 2026 Chairman of the Committee of Independent Directors

Place; Kolkata DIN: 09719304
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PIYUSH LTD
Corporate Identity No: L51109WB1981PLC034303;
Registered Office: 13, Mandevilla Gardens, Govardhan, Flat - 1A, 1st Floor, Ballygunge, Kolkata - 700 019;
Mob, No.: +91-31632 03304;
Email ID: goenka2012@gnmai com; Website: hiips /ipiyushiimited.in/
fthe Commitiee Directors (*IDC") of Piyush Ltd ("Company”) under
Regulation 28 of the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021, as amended, ("SEBI Delisting Regulations”) on the delisting offer made by member of the
Promoter and Promoter Group of the Company viz., Mr. Piyush Goenka ("Acquirer”) to the Public
Shareholders of the Company for acquiring all the equity shares thal are held by public sharehoiders,
the Equity Shares from the only stock exchange where the

tanly

equity shares of the Company are listed i.e. The Calcutta Stock imited ("Stock ),

(1. Date mw mzs

2, Nameomem_gu

(3. | Detalls of the Delisting offer Wiﬁnlmy Dﬁuhng Offer made by the Acquirer for acquisition of|
pmamlnghmecmlpany 10,490 (Ten Thousand Four Hundred Ninety) Equlry Shares of

Rs.10/- each ("Offer Shares") representing 2.13% of the total issued

Equity Share Capital of the Company from the Public Shareholders

and consequent Voluntary Deiisting of the Equity Shares from The

Calculta Stock Exchange Limited ("Stock Exchange®) in
i 81 Delisting R

Floor Price: Rs.868/- per Equity Share

Initial Public Announcement dated November 04, 2025 ("IPA") issued

by Ms. Intelligent Money Managers Private Limited, Manager lo the

Delisting Offer, onbehalf of the Acquirer,

Detailed Public Announcement dated April 30, 2026 ("DPA") and

Letter of Offer dated April 30, 2026 ("LOF™) has been issued by Mr.

) Goenhg'kaquimf},parwmwmmsmp

| 4. |Name ofthe Acquirer mh ka

5. |Name of the Manager lo the | Intelligent Money Managers Private Limited
Delisting Offer CIN: UB5923WB2010PTC 156220

2nd Floor, YMCA Building, 25, Jawaharial Nehru Road, Kolkata - 700
087, West Bengal, India

Contact Person: Mr. Amit Kumar Mishra;

Tel. No.: +91-33-40656288;

Email: info@intelligentgroup.org.in;

Website: www.intelligentgroup.org.in/;

SEBI Registration No.: INM000012169;

Validity Period: Permanent.

6. |Members of the ittee | Name of the Indep Director g1
of Independent Directors Vinita Sarafl Chairman & Member

Mollah Asadur Rahaman Member

7. |IDC Member's relationship | All the members of IDC are presently acting in the capacity of Non-
with due Company itive & I Di fthe Company.

(Director, Equity Shares| Noneof the members of IDC hold any equity shares of the Company.
owned, any other andmmwhvsufﬂnlmhiveanhmdmluanymmm
ip,ifany | haveany relati Jompany.

8. | Trading in the Equity Shares/| None of the members of the IOC have Itadad in the equity s'laresol
other securities of the|the Company during the 1. 9
CompanybyIDC Members | ofthe [PA,

None of the members of the IDC have traded in any of the equity
shares/ securities of the Company during the period from the date of
the IPARil the date of this recommendation.

9. |IDC Members’ Noneof th fIDC haveany relat ith the Acqui
with the Acquirers (Director,

Equity Shares owned, any
contracy relationship,
| i
w,l rading in the equity shares/ | Notapplicable s the Acquirer /s an individual.

other securities of the

Acquirers by IDC members

1.|Recommendation on the|Based on the review of IPA Issued by the Manager to the Delisting
Delisting Offer, as to whether| Offer on behalf of the Acquirer, DPA and LOF has been issued by
the Delisting Offer is fair and | Mr. Piyush Goenka (“Acquirer”), part of the Promoter Group, the Due
|reasonable Diligence Report of the Peer Review Company Secretary and based
on Floor Price certificate issued by Mr. Suman Kumar Verma, an IBBI
Registered valuer bearing Registration No. IBBIRV/05/2019/12376,
the members of the IDC befieve that the Delisting Offer, is in
accordance with the SEBI Delisting Regulations and to that extent, is

fair and reasonable
12.|Summary of reasons for| The mmbers of Ihe IDC have considered the fcllomklg reasons
dati Acquis mlhﬂtPAm
(IDC may also invile|a) The proposed delisti th bers of the Promoter

altention 1o any other place, Groun o obtain full ovmershlp of the Company, which in turn will
©.0. company's website,| provide enhanced operational fexibility. As the Company will no
whether its detailed| longer remain listed, there will be reduction in dadn:alnd
ons along with th the
wrilten advice of the mﬂhnuedksnngofnqulwmm which can bﬂmfowwé!nrrs
adviser, ifany,| business;
can be seen by the|b) The delisting proposal wil enhance the Company's opevamnl
shareholders) financial

restructurings, acquisitions, slplonng new financing mdurss.
including financial support from the PromoterGroup;
€) The proposed delisting will result in reduction of the ongoing
‘which includes the costs
with listing of equity shares such as annual listing fee and fees
payable to share ransfer agents, expenses towards shareholders'
servicing and such other expenses required to be incurred as per
the applicable securities law;
d) The shares of the Company are infrequently traded on the stock
exchange. The dumpwammmmdmﬂw
asitwil ity to exit from the
companyatapneedelamnadmmrdmwm the Delisting
Regulations, providing immediate liquidity and uncertainty
associated with infrequently traded shares.
Based on the review of IPA, DPA and LOF issued by the Manager to
the Delisting Offer on behalf of the Acquirer, Due Diligence Repert
of the Peer Review Company Secretary and the above reasons for
delisting, the members of IDC are of the opinion that the Delisting
Offer is fair and reasonable and in the inlerest of the Public
ompany. Besides other faclors, the
the IOC specially took note of the fact that the Delisting Offer wil

; certain value for their share itllirr:erafuncsr!ahly associated with
infrequently traded shares,
1DC recommends the public shareholders to bid their shares al their

byummtamoqwmsaniymuﬁw
The IDC, however, suggests that the Public Shareholders of the
Cunw., ‘_' indep ly evaluate the Delmnq{lﬁerandlaka

‘This statement of recommendation will be available on the website of

- the Company athitps/piyushlimitedin. |
13.|Disclosure of the voling| The recommendations were unanimously approved by the members
of

|__|patiem - IDC.
14.|Details of the independent| None
advisers, ifany

5.|Any other matter(s) lo be|None

To the best of our knowledge and belief, after making proper enquiry, the information contained in or
accompanying !hls mnmmns mallmamnd respect, u'uaandonrmcland not mlslaadmg whether by
the if required to the

omissions of
GompanyundsflheSESlDelslmg Regulations.
For and on behalf of the Committee of Independent Directors of
Piyush Ltd
Sd/-
Vinita Saraf
Date: May 07, 2026 Chaimanurmmmnollnmmdmt Directors
Place: Kolkata DIN: 09719804
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PIYUSH LTD

Corporate Identity No: L51108WB1881PLC034303;
Registered Office: 13, Mandevilla Gardens, Govardhan, Flat - 1A, 1st Floor, Ballygunge, Kolkata - 700 019;
Mob. No.: +91-91632 03304,
Emell 1D: goenka2012@gmail com; Website: hitps:piyushlimited.in/
R Committee of Directors ("IDC") of Piyush Ltd (“Company”) under
Reguiation 28 of the Securties and Exchange Board of India (Delisting of Equity Shares) Reguiations,
2021, as amended, ("SEBI Delisting Regulations®) on the delisting offer made by member of the
Promater and Promater Group of the Company viz., Mr. Piyush Goenka ("Acquirer”) to the Public
Shareholders of the Company for acquiring all the equity shares that are held by public shareholders,
individually, and consequently voluntarily delist the Equity Shares from the only stock exchange where the
@quity shares of the Company are listedi.e. The Calcutia Stock Exchange Limited ("Stock Exchange”).

1. |Date May07, 2026
2. [Nemeofthecompany ___| PIYUSHLTD
3. | Detalls of the Dellsting offer| Voluntary Defisting Offer made by the Acquirer for acquisition of
pertaining tothe Company | 10,490 (Ten Thousand Four Hundred Nlnsly) Equity Sharss of
Rs.10/- each ("Offer Shares”)
Equity Share Capital of the Campany from Ihe Public Shareholders
and cansequent Voluntary Delisting of the Equity Shares from The
Calcutta Stack Exchange Limited (*Stock Exchange®) in
with
Flooanne Rs 668/ perEqullySnare
Initial Public Ar dal 2025 ("IPA") issued
by Mis. Intelfigent Money Managers Private Limited, Manager to the
Delisting Offer, on behalf of the Acquirer.
Detafled Public Announcement dated April 30, 2026 ("DPA") and
Letter of Offer dalad April 30, 2026 ("LOF") has been issued by Mr.
@ ("Acquirer”), p noter Group
| 4| Name ofthe Acquirer Mr P usnGTaenka
5. [Name of the Manager (o the | InteliigentMoney Managers Private Limited
Delisting Offer CIN: U§5923WB2010PTC 156220
2nd Floor, YMCA Building, 25, Jawaharlal Nehru Road, Kolkata - 700
087, West Bengal, India
Contact Person: Mr. Amit Kumar Mishra;
Tel. No.: +91-33-40656269;
fo@intelligentgroup.crg.in;
www.intelligenigroup.org.in/;
SEBIRegistration No.: INM000012169;
Validity Period: Permanent.
. [Members of the Committee | Name of the Indep Director Desig!
of i Vinita Saraf Chairman & Member
Mollah Asadur Rahaman Member
7. |IDC Members All the members. of IDC are presenuy acting in the capacity of Non-
with due Company pany.
(Director, Equity Shares|N: fIDC holt fthe Company.
awned, any olher|Noneof the members of the IDC have entered inlo any contract or
acll ifany
8. | Trading in the Equity Shares/| None Df the members of the [DC have traded in the equity shares of
other securities of the|the Company during the 12 (twelve) months period preceding the date
‘Company by IDC Members | ofthe [PA.
None of the members of the IDC have traded in any of the equity
shares/ securilies of the Company during the period from the date of
LheIPA!»I\ the date of this reco
9. |IDC Members' i of IDCh: ipwi A

with the Acquirers. (Dlmdﬂr
Equity Shares owned, any
other contract/ relationship,

iing in the equity shares/| Not applicable as the Acquireris an Individual.
other securities of the
|| Acquirers by IDC members
.|Recommendation on the on the review of [PA issuex The Manager fo isting
Delisting Offer, as to whether| Offer on behalf of the Acquirer, DPA and LOF has been issued by
the Delisting Offer is fair and | Mr. ("Acquirer"), partofthe oup, the Due
reasonable Diligence Report of the Peer Review Company Secretary and based
on Floor Price certificate issued by Mr. Suman Kumar Verma, an IBBI
Registered valuer bearing Registration No. IBBIRV/05/2019/12376,
the members of the IDC believe thal the Delisting Offer, is in
aewrdanca with the SEBI Defisting Regulations and to that extent, is

=)

.| Summary of reasons for| The members ul the IDG have considered the follawing reasons
i ytheAcquirerin the IPAfor making recommendations:

(IDC may also invile a:T‘r.u i nable the romoter

attention lo any other place,|  Group to obtain full ownership of the Company, which in turn will

e.0. company's website,| provide enhanced operational fiexibility. As the Company will no

whether its detal led| longer remain listed, there will be reduction in dedicated

long with q
written advics of the| continued listing of equity shares, which can be refocused lo its
independent adviser, ifany,| business,

can be seen by the|b) The da(slmg pmposal will znham:e the Company's operational,

shareheiders) \g but not limited
restructurings, acquisitions, exploring new financing structures,
including financial support from the Promoter Group;

¢) The proposed delisting will result in reduction of the ongeing
substantial compliance costs which includes the costs associated
with listing of equity shares such as annual [isting fee and fees

ibie to share transfer agent:
ser-wnmg and such other expenses required to be incurred as per
the applicable securities law;

d) The shares of the Company are Infrequently traded on the stock
exchange. The delisting proposal is in the interest of the Public
Shareholders as it will provide them an opportunity to exit from the
Company al a price determined in accordance with the Delisting
Regulations, providing immediate liquidity and uncertainty
associated with infrequently traded shares.

Based on the review of IPA, DPAand LOF issued by the Manager lo

the Delisting Offer on behalf of the Acquirer, Due Diligence Report

of the Peer Review Company Secretary and the above reasons for
delisting, the members of IDC are of the opinion that the Delisting

Offer is fair and reasonable and in the interest of the Public

Company. faclors, the of
the IDC specially took note of the fact that the Delusung Offer will
provide the Public

a certain value fnrlne\l share at a time of uncertainty associated with

infrequently traded

IDc mmmmeﬂds IhE puhim shareholders to bid their shams at ﬁ'lﬁlr

book building as the Floor Pri

by the PromoterAcquirerisonly indicative.

The IDC, however, suggests that the Public Shareholders of the

(Company should independently evaluate the Delisting Offer and take

informed decision in respect of the Delisting Offer.

This statement of recommendation will be available on the website of

the Company at hitps:/ipiyushlimited.
.| Disclosure of Ihe voling| The recommendations were unanimously approved by he members

pattern of IDC.
.| Details of the independent| None

| | advisers, ifany

.| Any other matter(s) to be|None

highlighted

To the best of our knowledge and belief, after making proper enquiry, the information contained in or

accompanying this statement s, in all material respect, true and correct and not misleading, whether by
omissions of any information or atherwise and includes all the information required to be disclosed by the

Company under the SEBI Delisting Regulations.

For and on behalf of the Committee of Independent Directors of

Piyush Ltd

Sdl-

Vinita Saraf

Date: May 07, 2026 Chairman of the Committee of Independent Directors
Place: Kolkata DIN: 09719904
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