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I
f a week is a long time 
in politics, six weeks 
can be an aeon in  
aviation. 

On August 7, Akasa was 
celebrating its first anniver-
sary and telling the world it 
had accumulated a fleet of 
20 aircraft in record time 
and had overtaken SpiceJet 
in market share. On 
September 19, its lawyer 
said in the Delhi High Court 
the airline might have to 
stop operations unless its 
43 pilots who had resigned 
served their notice periods. 

The very next day, 
Akasa’s CEO, Vinay Dube 
(pictured), who is also one 
of its founders, said there 
was no chance of the air-
line’s shutting down. In a 
letter to employees, Dube 
said there were enough 
pilots at various phases of 
their training to fly more 
than 30 aircraft. In the short 
term, the airline will fly less 
and give up market share, 
but that was that. 

Hands on the rudder 
India’s airline market is in 
the throes of a shake-up. 
The Big Two, IndiGo and Air 
India, together lord over  
80 per cent of the market. 
The Tata Group, which  
now owns Air India, also  
has Vistara and AirAsia  
in its fold. 

For the rest, there are 
scraps. But even the scraps 
are not guaranteed. Go First 
is grounded and SpiceJet 
has been finding the going 
tough for some time. 

This could have been a 
godsend for Akasa. With  
20 planes in its fleet, out of 
76 ordered, and another 
order for 100 planes being 
negotiated, it could have 
grabbed market share. 

Naturally, a look at 
Dube’s letter to employees 
shows he is hurting. 

“Some people have  
questioned whether it is 
employee-centric to seek 
legal remedy against former 
employees. Since these acts 
have caused disruption and 
disrespect to the great work 
done by our current 

employees, the most 
employee-centric thing we 
can do is to remain fiercely 
protective of your future 
and the promise we have 
made to our customers,” he 
says in the letter. 

The notice periods —  
six months for co-pilots  
and a year for commanders 
— have a signifi-
cant bearing on 
operations. “For 
a new or small 
airline, the 
notice period 
could ensure 
breathing space 
without which 
business can get 
impacted,” says 
Rohit Tomar, 
managing part-
ner at Caladrius 
Aero, an aviation 
consulting firm. 

Enforcing the 
notice period 
works in other ways. 
Analysts say it could  
deter other pilots — there 
are 400 in Akasa — toying 
with the idea of leaving for 
greener pastures in a hurry. 

It also makes rival airlines 
looking to poach from 
Akasa have second  
thoughts and factor  
in the delay caused by  
the notice periods. 

Scramble on the cards 
Air India and IndiGo have 
together ordered more than 

1,100 new 
planes. Their 
delivery will 
start soon in 
small 
numbers, and 
big numbers 
will begin to 
arrive from 
2025. With 
that, a scram-
ble for pilots is 
inevitable, 
given that 
each plane 
requires 12 to 
14 pilots for 
regular opera-

tions. Akasa would want to 
ensure it does not get 
squeezed by the Big Two. 

An Akasa spokesperson 
declined to answer Business 
Standard’s queries. But ana-

lysts say the talk of closure, 
because 43 pilots choose to 
leave, is exaggerated. 

“The leaving of 43 pilots 
in an airline with 20 planes 
is an issue. But will it bring 
them down on their knees? 
Of course not,” says aviation 
consultant Ameya Joshi. 

So how bad could the 
pilot shortage be? 

Industry estimates  
say 15,000 to 18,000 pilots 
will be required to fly  
the new planes arriving 
through the decade. That  
is nearly double the 9,000 
pilots currently flying.  
To compound matters, 
many foreign carriers  
have begun to woo pilots 
from India. West Asian  
airlines, in particular,  
love Indian pilots for their 
familiarity with the  
language and culture. 

In this scenario, if the 
number of commercial pilot 
licences issued by the 
Directorate General of Civil 
Aviation (DGCA), the avia-
tion regulator, remains at the 
same level as in 2022, a year 
that saw 1,200 licences 
issued, there will be a sub-
stantial gap. To fill that gap, 
the infrastructure for cre-
ating more pilots — flying 
schools, instructors, and 
simulators — will have to 
increase substantially. 

At present, commanders 
are more in shortage than 
first pilots. Some airlines 
have slowed the process of 
upgrading pilots, which 
requires tests and flying 
hours. Commanders earn 
four to five times more  
than first pilots, and the 
slower upgrade could be  
a way to keep salary  
budgets in check. 

Exaggerated fears 
Many airlines are not wor-
ried about a shortage of 
pilots. Some carriers, they 
say, are reducing their fleets 
or looking at shutting down. 
That frees up pilots. 
Secondly, every year a host 
of planes is de-registered 
and returned. So the net fleet 
addition is small — it was 
just two in 2022. 

In 2024, as many as 150 to 
170 planes are expected to be 
added. That is twice the 
number added in 2022. 
However, 80 planes are cur-
rently grounded. 

Analysts say the exodus 
of pilots from Akasa is 
because Air India Express is 
getting up to 25 Boeing 737 
Max planes from October 
this year, as China decided 
not to take the planes 
because of air travel slowing 
down. Akasa’s pilots fly the 
same aircraft. 

Air India declined  
to comment on any of  
the issues. 

Analysts say poaching is 
bound to happen. Akasa’s 
efforts to ensure its pilots 
do not leave at the drop of a 

hat is a way to avoid 
extreme disruption in  
its operations. 

Akasa said in the high 
court last week that it can-
celled more than 1,000 
flights from August 1 to 
September 19 due to the 
abrupt resignations of its 
pilots, a rate of 20 per cent 
cancellations a month. 
However, the DGCA said 
that according to the details 
submitted by the airline,  
1.17 per cent of its flights 
were cancelled in August. 

The DGCA also told the 
court the rules of mandatory 
notice periods had been 

challenged in another case 
pending in the same court, 
“restraining the DGCA from 
taking any action against the 
parties”. It also said the 
parties (in an employment 
contract) “are free to fix their 
notice periods according to 
their mutual understanding” 
and the DGCA “has no role 
to play in it”. 

Undaunted, Akasa is set-
ting its sights high. 

“The Ministry of Civil 
Aviation has recognised the 
strength of Akasa Air’s 
operations and we have 
been designated as an  
international scheduled 

operator. This new designa-
tion will allow us to fly 
internationally, enabling us 
to take one step closer to 
our dream of launching 
international operations 
before the end of this year,” 
the airline said in a state-
ment attributed to Dube. 
The airline also said it was 
on track to announce a 
three-digit aircraft order by 
the end of this year to serve 
the growing travel demand. 

It seems Akasa, whose 
name translates to upper sky 
or space, is not allowing its 
exiting pilots to put limits on 
its ambition.

AKASA’S 
LIMITS

With Indian aviation 
staring at a potential 
scramble for pilots, 
airlines such as 
Akasa can feel 
deflated

> 20 aircraft in  
12 months 
already inducted 
in the fleet

> 76 aircraft 
ordered, should 
have a fleet of 30 
by end of the year

> 100-plus aircraft 
order being negotiated, 
deal to be finalised by 
the end of the year

Fleet expansion 
plan of Akasa 

In search  
of pilots

Source: Company announcements Source: Industry & CAPA estimates

> 15,000 to 18,000 pilots needed 
to support the 1,150 planes ordered 
by Air India, IndiGo and others

> In 2024, 150-175 new aircraft will 
be inducted, which will require 
1,800-2,000 pilots

AKASA VS SPICEJET SLICE OF THE SKY
n Akasa    n SpiceJet  
 (% domestic market share)

Source: DGCA Go First suspended operations in May; Air India, Vistara and AirAsia are owned by Tatas                                    Source: DGCA
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Air India and 
IndiGo have 
together ordered 
more than 1,100 
new planes. 
With that, a 
scramble for 
pilots is 
inevitable, given 
that each plane 
requires 12 to 14 
pilots for regular 
operations

NOTICE is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum Capital 
Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.

Record Date: September 28, 2023                  

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (‘NAV’) as on 
September 22, 2023 (`per unit)

DSP Equity and Bond Fund Regular IDCW 0.200 10.00 25.971
DSP Equity and Bond Fund Direct IDCW 0.200 10.00 57.562
DSP Equity Savings Fund Regular Quarterly IDCW 0.190 10.00 12.908
DSP Equity Savings Fund Direct Quarterly IDCW 0.190 10.00 15.496

# The per unit rate is same for individual and other category of investors.Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus
Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any. 
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCW Option(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499
Website: www.dspim.com

Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital 
Withdrawal (‘IDCW’) payments.

Place: Mumbai
Date: September 25, 2023

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE

Open Offer for acquisition of up to 58,50,000 (Fifty-Eight Lakhs Fifty Thousand) Equity Shares representing 26.00% (Twenty-Six Percent) of
the Expanded Voting Share Capital of Sheetal Diamonds Limited at an offer price of `̀̀̀̀9.00/- (Nine Rupees Only) per Equity Share, payable in
cash, to the Public Shareholders of the Target Company, by Mr. Rajnish Kumar Singh (‘Acquirer’) pursuant to and in compliance with the
provisions of SEBI (SAST) Regulations.
This Post-Offer Public Announcement is being issued by Swaraj Shares and Securities Private Limited, the Manager to the Offer (‘Manager’), on behalf
of the Acquirer, in connection with the Offer made by the Acquirer to the Public Shareholders of the Target Company, pursuant to and in compliance with
the provisions of Regulation 18 (12) and other applicable provisions under the SEBI (SAST) Regulations (‘Post-Offer Public Announcement’). This Post-
Offer Public Announcement should be read in continuation of, and in conjunction with the: a) Public Announcement dated Saturday, May 20, 2023 (‘Public
Announcement’), (b) Detailed Public Statement dated `Wednesday, May 24, 2023, in connection with this Offer, published on behalf of the Acquirer
on Thursday, May 25, 2023, in Business Standard (English daily) (All India Edition), Business Standard (Hindi daily) (All India Edition), Mumbai Lakshadweep
(Marathi daily) (Mumbai Edition) (‘Newspapers’) (‘Detailed Public Statement’), (c) Draft Letter of Offer dated Thursday, June 01, 2023 (‘Draft Letter
of Offer’), (d) Letter of Offer dated Monday, August 21, 2023, along with the Form of Acceptance-cum-Acknowledgement (‘Letter of Offer’), (e)
Recommendations of the Independent Directors of the Target Company which were approved on Monday, August 28, 2023, and published in the
Newspapers on Tuesday, August 29, 2023 (‘Recommendations of the Independent Directors of the Target Company’), and (f) Pre-Offer Public
Announcement which was approved on Tuesday, August 29, 2023, and published in the Newspapers on Wednesday, August 30, 2023 (‘Pre-Offer
Public Announcement’).
1. Name of the Target Company Sheetal Diamonds Limited, incorporated on December 21, 1994, under the provisions of

Indian Companies Act, 1956, the, bearing Corporate Identification Number
‘L56912MH1994PLC083945’, having its registered office located at Bw-2030, Bharat
Diamond Bourse, BKC, Bandra East, Mumbai – 400051, Maharashtra, India.

2. Name of the Acquirer and PACs Mr. Rajnish Kumar Singh, s/o Mr. Surendra Prasad Singh, aged 37 years, Indian Resident,
bearing Permanent Account Number ‘AUWPK5266C’ under the Income Tax Act, 1961,
residing at Wing 6th Floor 602, Shreenath Nagar Building No 1, Nalasopara, Opposite
Yashwant Gaurav, Karmale, Palghar – 401203, Maharashtra, India
There are no persons acting in concert with the Acquirer for the purpose of this Offer.

3. Name of Manager to the Offer Swaraj Shares and Securities Private Limited
4. Name of Registrar to the Offer Satellite Corporate Services Private Limited
5. Offer Details
5.1 Date of Opening of the Offer Thursday, August 31, 2023
5.2 Date of Closing of the Offer Wednesday, September 13, 2023
6. Date of Payment of Consideration Friday, September 22, 2023
7. Details of the Acquisition

Particulars Proposed in the Offer Documents Actuals
(Assuming full acceptance in this Offer)

7.1 Offer Price `9.00/- `9.00/-
(Rupees Nine Only) (Rupees Nine Only)

7.2 Aggregate number of Equity Shares tendered 58,50,000 20
(Fifty-Eight Lakhs Fifty Thousand) (Twenty)

7.3 Aggregate number of Equity Shares accepted 58,50,000 20
(Fifty-Eight Lakhs Fifty Thousand) (Twenty)

7.4 Size of the Open Offer(Number of Equity Shares `5,26,50,000.00/- `180.00/-
multiplied by Offer Price per Equity Share) (Rupees Five Crores Twenty-Six (Rupees One Hundred

Lakhs Fifty Thousand Only) and Eighty Only)
7.5 Shareholding of the Acquirer before the Share Purchase Agreement/ Public Announcement
a) Number of Equity Shares — —
b) % of total Expanded Voting Share Capital — —
7.6 Equity Shares proposed to be acquired by way of Share Purchase Agreement
a) Number of Equity Shares 15,99,982 15,99,982

(Fifteen Lakhs Ninety-NineThous (Fifteen Lakhs Ninety-Nine
and Nine Hundredand Eighty-Two)  Thousand Nine Hundredand Eighty-Two)

b) % of total Expanded Voting Share Capital 7 .11% 7.11%
(Seven point Eleven Percent) (Seven point Eleven Percent)

7.7 Equity Shares proposed to be acquired by way of Share Subscription Agreement
a) Number of Equity Shares 43,75,000 43,75,000

(Forty-Three Lakhs (Forty-Three Lakhs
Seventy-Five Thousand)  Seventy-Five Thousand)

b) % of total Expanded Voting Share Capital 19.44% 19.44%
(Nineteen-point Four Four Percent) (Nineteen-point Four Four Percent)

7.8 Equity Shares acquired by way of Offer
a) Number of Equity Shares 58,50,000 20

(Fifty-Eight Lakhs FiftyThousand) (Twenty)
b) % of total Expanded Voting Share Capital 26.00% 0.0001%

(Twenty-Six Percent) (Negligible)
7.9 Equity Shares acquired after the Detailed Public Statement
a) Number of Equity Shares acquired Nil Nil
b) Price of the Equity Shares acquired Nil Nil
c) % of total Expanded Voting Share Capital Nil Nil
7.10 Post-Offer shareholding of the Acquirer
a) Number of Equity Shares 1,18,24,982 59,75,002

(One Crore Eighteen Lakhs (Fifty-Nine Lakhs
Twenty-Four Thousand Nine Seventy-Five Thousand

Hundred and Eighty-Two) and Two)
b) % of total Expanded Voting Share Capital 52.56% 26.56%

(Fifty-Two-point Five Six Percent) (Twenty-Six-point Five Six Percent)
7.11 Pre-Offer and Post-Offer shareholding of the Public Shareholders (considering the Preferential Issue to the Public Shareholders and

excluding the parties to the Share Purchase Agreement)
Particulars Pre-Offer Post-Offer Pre-Offer Post-Offer

(excluding (considering the (excluding (considering the
Preferential Issue Preferential Issue Preferential Issue Preferential Issue
of Equity Shares) of Equity Shares) of Equity Shares) of Equity Shares)

a) Number of Equity Shares 84,00,018 1,06,75,018 84,00,018 1,65,24,998
(Eighty-Four Lakhs (One Crore Six Lakhs (Eighty-Four Lakhs (One Crore

and Eighteen)  Seventy-Five and Eighteen) Sixty-Five Lakhs
Thousand and Twenty-Four

Eighteen)   Thousand Nine
Hundred and
Ninety-Eight)

b) % of total Expanded Voting Share Capital 37.33% 47.44% 37.33% 73.44%
(Thirty-Seven-point (Forty-Seven-point (Thirty-Seven-point (Seventy-Three-

Three Three Percent) Four Four Percent) Three Three point Four Four
Percent) Percent)

8. The Acquirer accepts full responsibility for the information contained in this Post-Offer Public Announcement and for his obligations specified under
SEBI (SAST) Regulations.

9. The Acquirer will consummate the Share Purchase Agreements transaction in accordance with the provisions of Regulations 22 (1), and 22 (3) read
with 17 of the SEBI (SAST) Regulations, and Share Subscription Agreement transaction, and will make an application for reclassification of himself
as the promoter of the Target Company in accordance with the provisions of Regulation 31A (10) of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015, including subsequent amendments thereto (‘SEBI (LODR) Regulations’).

10. A copy of this Post-Offer Public Announcement will be accessible on the websites of Securities and Exchange Board of India at www.sebi.gov.in,
BSE at www.bseindia.com and the registered office of the Target Company.

11. The capitalized terms used in this Post-Offer Public Announcement shall have the meaning assigned to them in the Letter of Offer,     unless otherwise
specified.

Date: Monday, September 25, 2023
Place: Mumbai

Sd/-
Mr. Rajnish Kumar Singh

Acquirer

POST-OFFER PUBLIC ANNOUNCEMENT TO THE PUBLIC SHAREHOLDERS OF

SHEETAL DIAMONDS LIMITED
Corporate Identification Number: L56912MH1994PLC083945;

Registered Office: BW-2030, Bharat Diamond Bourse, BKC, Bandra East, Mumbai - 400051 Maharashtra, India;
Tel: 022-23893412/ 022-40102666; Website: www.sheetaldiamonds.com;

Email ID: accounts@sheetaldiamonds.com/ complaint@sheetaldiamonds.com/ sheetaldiamond@gmail.com

ISSUED BY MANAGER TO THE OFFER

Swaraj Shares and Securities Private Limited
Corporate Identification Number: U51101WB2000PTC092621
Principal Place of Business: Unit No 304, A Wing, 215 Atrium, Near Courtyard Marriot, Andheri East, Mumbai- 400093, Maharashtra, India
Contact Person: Pankita Patel/ Tanmoy Banerjee
Contact Number: +91-22-69649999
Email Address: compliance@swarajshares.com
Investor grievance Email Address: investor.relations@swarajshares.com
SEBI Registration Number: INM00012980
Validity: Permanent


