S A F F R O N Saffron Capital Advisors Private Limited
605, Sixth Floor, Centre Point, Andheri Kurla Road

e o o o o gnergising ideas J.B. Nagar, Andheri {(East), Mumbai - 400059

Tel.: +91-22-49730394

Email: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com
CIN No.: U67120MH2007PTC166711

January 12, 2024

To,

India Radiators Limited

No. 88, Mount Road, Guindy.,
Chennai- 600032, Tamil Nadu, India

Dear Sir/Madam,

Sub: Open Offer by Mercantile Ventures Limited (“Acquirer”) to acquire upto 2,34,000 (Two Lakh Thirty
Four Thousand) Fully paid-up Equity shares of Rs. 10/- each for cash at a price of T 6/- (Rupees Six only),
including an interest (@} 10% per annum for a period of 4 years for the delay in making an Open Offer i.e.
¥ 1.74/- (Rupee One and Seventy Four Paise only) per Equity Share, to the Public Shareholders of India
Radiators Limited (*Target Company”) pursuant to and in Compliance with the Requirements of The
Securities And Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011, as amended (“SEBI (SAST) Regulations, 2011”) (“Offer” Or “Open Offer”).

We have been appointed as “Manager” to the captioned Open Offer by the Acquirer in terms of regulation 12(1)
of the SEBI (SAST) Regulations, 2011. In this regard, we are enclosing herewith a copy of Detailed Public
Statement dated January 11, 2024 (“DPS”). The DPS was published today, January 12, 2024.

In case of any clarification required, please contact the person as mentioned below:

Narendra Kumar Assistant Vice President +91-22-49730394 | narendrai@saffronadvisor.com
Gamini
Satej Darde Senior Manager

Thanking you,

Yours truly

For Saffron Capital Advisors Private Limited

Satej Darde
Senior Manger
Equity Capital Markets

Encl: a/a




FRIDAY, JANUARY 12, 2024

CHENNAI/KOCHI

FINANCIAL EXPRESS

1,

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

INDIA RADIATORS LIMITED

Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India Tel. No.: +91 44 40432211; Email; cs@indiaradiators.com; Website: www.indiaradiators.com Corporate Identification Number; L27209TN1949PLC000963

OPEN OFFER FOR ACQUISITION OF UP TO 234,000 {TWD LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY
SHARES HAVING A FACE VALUE OF 710/- (RUPEES TEN OMLY) EACH ("EQUITY SHARES"), REPRESENTING 26%
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF INDIA RADIATORS LIMITED
("TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) (“OFFER” OR “OPEN OFFER™) BY
MERCANTILE VENTURES LIMITED ("ACQUIRER®), PURSUANT TO AND IN COMPLIANCE WITH THE APPLICABLE
PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACOUISITION OF SHARES AND
TAKEDVERS) REGULATIONS, 20711, AS AMENDED ("SEBI {SAST) REGULATIONS®).

THIS DETAILED PUBLIC STATEMENT (“DPS") IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED
("MANAGER TO THE OFFER"), FOR AND ON BEHALF OF THE ACQUIRER IN COMPLIANCE WITH REGULATIONS 3(1) AND 4
READ WITH REGULATIONS 13(4), 14(3) AND 15{2) AND OTHER APPLICABLE REGULATIONS OF TME SEBI (SAST)
REGULATIONS, PURSUANT TD THE PUBLIC ANNOUMGEMENT DATED JANUARY 05, 2024 (*PA") IN RELATION TO THE
OPEN OFFER, FILEDO WITH BSE LIMITED ("BSE" OR"STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA
(“SEBI") AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 14{1) AND
14(2) OF THE SEBI (SAST) REGULATIONS.

For the purpose of this DPS, the following terms shall have the meaning assigned to them below:

“Equity Shares " or “Shares” shall mean fie fully paid-up Bquily Shares hawng a face value of T10/- [Rupees Tem oniy)
gach of the Target Company;

—

changed o Riviera Capital Consufting & Research Private Limited on August 11, 2009 and received a fresh Certificate of
Incorporation consgguent upon change of nama issugd by the Registrar of Companies, Tamil Nadu, Channai, Andaman
and Nicobar Islands,

The securibes of Riviera Capital Consulting & Research Private Limited are not listed on any stock exchange in india or
autside india.

Pursuand to the consummation of the Underdying Transaction, the Sellers will nat hold any Equily Shares in the Target
Company and are desinus that they will cease to bethe members of the Promoter and Promoter Growp of the of the Target
Company and intend to be reclassified as public shareholders in accordance with the procedures contained in the
Securities and Exchange Board of India (Listing Obligations and Disclosure Reguirements) Regulations, 2013, as
amended ("SEBI (LODR) Regulations"),

The Seliers confirms that they have has not been prohibited by SEBI from dealing in securities, In terms of any directions
issuad under Section 118 of the SEBIAct or under any other reguiation made under tha SEBI Act.

INFORMATION ABOUT THE TARGET COMPANY

The Target Company is a public company limited by shares, with corporate identification number
L27209TN1949PLCD00963.

It was odgnally Incorporated as Rayala Corporation (Mysarey Limited on January 05, 1949 under the provisions of
Mysore Companies Act, 1938 and receivad the Certificate of Incorporation issuad by Registrar of Joint Siock Comparies,
Mysore. Its name was changed to India Hadiators Limited on May 31, 1955 pursuant to a fresh Certificate of
ncorporation consequent 1o change of name issuad by the Regestrar of Jaint Stack Companies, Mysore.

The registered office of the Target Comgany |s siuated at No. 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu,
India. The contact datails of the Target Company are Teleghone: +91 44 40432211; E-mail: csi@indiaradiators.com.

The Target Company 15 engagad in tha Business of manufacture of Automablle componants and Bamting of Propesties
The Authorized Share Cagital of the Target Company is £21,00,00,000/- {Rupees Twenty One Crare only) comprising of
10,00,000 (Ten Laxh) Equity Shares gach having a face valpe of T10/- (Rupess Ten only) each aggragating to T
1.00.00.000 {Rupees One Crore only) and 2,00,00,000 (Twao Crore) Preference Shares of ¥10/- (Rupess Ten only) each
apgregating to T20,00.00,000 (Rupeas Twenty Crore only). The issued, subscribed and pald-up share capital of the
Target Company is 20,38 27 000 (Rupees Twenty Core Thirty Eight Lakh Twenty Seven Thousand only) comprising of
9.00.000 (Nine Lakh) Equity Share of face valie of face valug of T10- (Rupees Ten only) each aggregating to 2
90.00,000 (Rupees Ninety Lakh only) and 1,94.82,700 Preference Shares of Rs. 10/- each aggrepating to ¥
19,4827 000 (Rupees Nineteen Crare Forty Eight Lakhand Twenty Seven Thousand only).

Az pn the date of this DPS, there is only one class of Equity Shares and there are na: (i) parthy paid-up equity shares; (i)
Equity Shares carrying differantial vating rights; and/ or (i) outstanding convertible instruments (such as depasitory
receipts. fully convertible debentures, warrants, convertible prefesence shares, etc.) issued by the Target Company
whichare comvertible inte Equity Shars af the Targat Cormpansy.

The Equity Shares of the Target Company are presently listed on BSE (Scnp Code: 505100, Secunty ID: INRADIA). The
prefarence shares of the Targat Company are not listed on any slock exchange in ndia or outside India. The ISIN of the
Equity Shares is INE461Y01016 and the ISIN of tha Praference Shares is INE461Y0401 0. The entire issued, subscribed
and paid-up equity share capatal of the Targe! Company 15 listed on the BSE and has not bean suspended fram trading by
BSE. The Equity Shares of the Target Company have not bezn delisted from any stock exchange in India. The Equity
Shares are not fraquently traded on BSE In accordance with Regulation 2(1)()) of the SEBI {SAST) Regutations. (Source!
waw hseindia.com).

1.19The key financial information of the Targel Company basad on its audiled financial stalements as at and for the financial

years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited review financial
statements for the six months endad Seplember 30, 2023, is as follaws
(¥ in lakhs except per share data)

Particalars For the six months | Financial Year Financial Year | Financial Year
period ended ended March ended March | ended March
September 30, 2023 31, 2023 31, 2022 31, 2021
{Unaudited) (Audited) {Audited) (Audited)
Total Income 3.30 48.00 931,71 2.65
Revenue from Operations 316 6.32 4,51 0.78
Nt Incomes {183.43) 68.08 489 65 (194 51)
Eamings Per Share
(Basic and Dilutad) {20.38) 756 .4 [21.61)
Net worth/ Shareholders' Fund® 7407 (355 80) (423.48) (91353)

2. “Public Shareholders™ shall mean all the equily shareholders of fhe Targef Company whi are eligibie to fender their
Equnly shaves in the Gpen Offer. ather than &) the Acouirer (i) the Sellars (as defimed below) (i) fhe parties o fhe Share
Purchase Agreament (25 defined below) and (iv) any persans aeemed io be acking i concer! with (e persons sef owtin
(1), (if}and (W), pursuant to ano'in compliance with the SEBI (SAST) Reguwiations.

3. *Sale Shares" means 3,45, 702 (Three Laxh Forty Five Thousand Seven Hundred and Two) Equity Shares, consfituting
241 % of the Voling Share Capilal,

4. “Seler(s)" shall maan collachively all the Promaters s disglosed i the pubicly avalabie sharsholding pattern of fhe
Targe! Company for the quarter ended September 30, 2023 viz. Chidambaram Seeiha, Chidambaram Venkatachalam
and Rivigra Capital Consulting & Research Private Limited.

5. *Share Purchase Agreement” or *SPA* means the Share Purchase Agreement dated Janvary 05, 2024, entered into by
arnd between (e Acquirer and [he Sellers, pursuan fo witicl the Acquirer has agreed fa acqguire the Sale Shares al a
price of T 4,26/~ (Rupees Four and Twenty Six Paise only) per Equity Share;

6. “SPAdale" means ihe execution dale of the SPA;

7. *Tendering Perfod" has ihe meaning aseribied 1ot under the SEB (SAST) Reguialions,

8. "Voling Share Capital” shall mcan the fafal voling equity share capdal of the Targer Company on & fully diufed basis as
of the 7085 (Tentn) working day from ifve closure of e fendenng period of the Gopen Offer

8 *Working Day” maans any working day of SEBY,

I.  ACQUIRER, SELLERS. TARGET COMPANY AND OFFER

A. INFORMATION ABOUT THE ACQUIRER:

1. Mercantite Ventures Limited (“Acquirer”)

1.1 The Agquirer is a public company limited by shares, with Company Identilication Nember LES191TN1945PLC03 7305,

1.2 The Acquirer was oeiginally incorporated on December 23, 1985, under the provisions of the Companies Act, 1956 as
Excel Finance Limited and received the Certificate of Incorporation Issued by Registrar of Companies, Kerala, Cochin, Tha
Acquirer received the cerfificate for commencement of business on December 27, 1985 issued by Registrar of
Companies, Kerala, Cochin. The regestersd offica of the Acguear was changed from the state of Kerala to the state of Tamil
Nadu and a cartificate of registration of the ordar of the cowrt confirming the transfer of registered office from one state to
another siate was (ssued by Registrar of Companies, Kerala, Emakulam on January 08, 1997 Chanoe of regésterad office
of the Acquirer from Kerala 0 Tamil Nadu was also canfirmed vide a certficate of registration of the order of the Company
Law Bpard. Southem Beglonal Banch, Madras confirming the transfer of registered office from one state o anather stata
issued by Registrar of Comganies, Tarmil Nade, Madras en January 10, 1997 The nama of the Acquirer was changed 1o
MCC Finance Limited on May 13, 1997 and received a fresh Certificate of incorparation consequent to change of name.
The name was further changead to Mercantise Ventures Limited on March 27, 2013 pursuant 10 a fresh Gertificate of
Incorporation conseguent upon change of name issued by the Repistrar of Compandes, Tamil Nadu, Chennai, Andaman
and Nicobar Isiands.

1.3 The registerad office of the Acquirer is situated at No. 38, Meunt Road, Guindy, Chennal-600 032, Tamil Nadu, kndia. The
contaet details of the Acquirer are Telephang: +91 44 40432205 and E-mail: cs@mescantifeventures. co.in

1.4 The Agquireris engaged in the busingss of leasing of immaovable properties and Mangower supply sarvices,

1.5 The Acquirer does not belang to any graup.

1.6 Nopersonis acling in concert with the Aciguirar for the purpases of this Opan Offer. Whils persons may be deemned to be
acting In concert with the Acoulrer In terms of Regulation 201)(q)(2) of the SEBI (SA5T) Regulations {"Deemed PACS®),
biwavar, spch Desmad PACS are not scling in concert with the Acquirer for the purposas of this Opan Offer, within tha
maaning of Regulation 2{1)(q)(1) of the SEBI (SAST) Reputations.

1.7 The Authorized share capital of the Acquirer iz Rs. 130,09,00.000/- (Rupees Dre Hundred and Thirty Crore Nine Lakhs
only) comprising of 11,5090, 000 (Eleven Crore Fifty Lakhs Ninaty thousand) Equity Shares each having a face value of 2
10/~ (Rupesas Ten anly) gach aggragating to ¥115,09.00.000 (Rupges One Hundred and Fifteen Crore and Wane Lalds
only) and 1,50,00.000 (One Crore Fifty Lakh) Preference Shares of ¥10v- (Rupees Ten only) each aggregating to ¥
15,00,00,000 [Rup=es Fiftean Crare anly).

1.8 Thelsswod, subscribed and pald-up eguity share capital of the Acquires is $111,99 81 950/ (Rupeas One Hundred and
Eleven Crore MNinety Ona Lakh Exghty One Thousand Mine Hundred and Fifty only) comprising of 11,19,18,195 aquity
shares of 210/~ gach,

1.8 The shareholding of the promoter/promeoter group of the Acguirer is as follows:

Name ol the Promoter / Promaler Group Mo. of Equity Shares %
Promoter
Sauth India Travels Private Limited 1,86,12 086 16.63
_Ranford Investments Limited 74,07.955 6.98
Slcagen India Limitad 77,23,005 6.90
Darnolly Invesiments Limited 64,537,000 5.78
First Leasing Company of india Limited 1.77.250 016
Navia Markets Limited 11,600 0.01
Vadivelu AL 3,144 0.0
Promoter Group
Trinity Auto Points Limited 2,09,56,000 18.72
Golden Star Assets Congultants Private Limited 1,43,96.000 12 86
Twinshietd Consultants Private Limited 52 81,8499 472
A C Muthiah 13,068 0.0
Ashwin € Muthiah 230 -
TOTAL 8,14,24,237 72.75
1.10The sharefolding pattern of the Acgquirer is as follows; _
Shargholders’ Calegory No. of Equily Shares %
Prometer | Promoter Group B.14.24 237 7275
Public 3,04,93 058 27.25
TOTAL 11,19,18,195 100.00

1.11 The equity shares of the Acquerer are isted on BSE (Scrip Code: 538942, Security ID: MERCANTILE).
1.12 The Acquireris the holding company of the Targat Comgany, pursuant 1o Section 47 (2) of the Companies Act, 2013,
1.13 As on March 31, 2023, the Acquirer made an irvestment of 21 94827 Lakhs In Preference Shares of the Tarpes

Company and also disbursad an amount of 72092 Lakhs as Advances to the Target Company for #'s business
pUrposes.

1.14 As on date of thiz DPS, the Acquirer, its directors, its promoters and its key manageriz! persoanel (a5 defined in the

Companies Act, 2013} do not hold any ownershig/interest refationship/Equity Shares/voting rights in the Target
Company, excegd the Underlying Transaction, disbursement of advances. Investment in Preference Shares of the
Acouirer and being a halding company, pursuant o Section 47 {2) of the Companies Act, 2013,

1.15 E NRanpaswami - Executive Director, B Narendran - Non-Executive Independent Director, V Padmanabha Sarma - Chief

Financial Qfficar and Oberal Jangit M - Company Secratary & Compliance Officer of the Acguirer ane also on the Board of
Directors/Managemsant of the Target Company,

1.16 Acquirer corfirms that the Acquirer ar its promoter or directors have not been prohibited by SEBI from gealing in

securities pursuant to the terms of any directions issued under the provisions of Section 118 of the Securities and
Exchange Board of Indsa Act, 1992, as amended ("SEBI Act*) orunder any other Reguiation made undes tha SEB| Act,

1.17 Acquirer confirms that neither the Acguirer nor any of its promaters, direciors, key manzgenal personal (as defined in the

Companies Act, 207 3) or seraor management are categonzed or declared a5 3 “willul defauller by any bank or financial
institution or conserstium thereof in accordance with the guidelines on wilful defaulters issued by the RBI, in terms of
Regutation 2{1){ze) of the SEBI (SAST) Reguiations

1.18 The key financial information of the Acquirer based on s audited consolidated financial statements as at and for the

financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited raviaw financial
stataments for the six months ended September 30, 2023, s as follows:

[Zin lakhis excepd per share daits)
Particulars for the six months | Financial Year | Financial Year | Financial Year
period ended ended March ended March ended March
Seplember 30, 2023 31,2023 31, 2022 n, 201
{Unaudited) {Audited) {Audited) (Audited)
Tatal Income 3075.58 537417 5.335.30 4,424 54
Fevenue from Operations 2886 49 4,714.90 3.703.75 3,729.80
et Incomes (167 _68) Bra17? 1.148.39 63642
Earnings Per Share o.M 0.54 0.59 074
(Basic and Diuted)

Net worth) Shareholders’ Fund® 35,448 94 33,024 87 33.619.70 30,306.33

5 Net Income consists of Net Proilt! (foss) after tax and it excludes other comprahensive npame,
associate/ LLP amd Minonity Interest

* Natworthy sharehaldars ' funds meliales equity share capital and othar equaily

(Source: www.hseindia.com)

share of profit from
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5 Nel Income consists of Profty (loss) alfer lax and if exchades ofher comprehensive eame

* Mer worth) shareholders ' funds includes aguity shanme cagital and other anuity.
(Source: www: bseindia. com)

DETAILS OF THE OFFER

The Offer Is a mandatory affer being made by the Acquirer in complance with Requlations 3(1) and 4 read with other
applicable Regulations of SEBI (SAST) Regulations, pursuant fo the execution of SPA for substantial acquistion of
shares, voting rights and control over the Target Campany, to all the Public Shareholders 10 acquire up 1o 2 34,000 (Two
Lakh Thirty Four thousand) (“Otter Shares") rapresenting 26% (Twenty six percent) of the Voling Share Capital ("0ffer
Blze"), at a price of T 6/~ [Rupees Sixanly), iIncluding an interest @ 1 0% par annum for 2 period of 4 years for the defay in
making an Open Offerie. ¥ 1.74/- (Rupes One and Seventy Four Paise only), per Equity Share ("Offer Price™), which has
heen determined in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, apgregating to a total consideration
afupto® 14,04, 000/ (Rupees Fourtesn Lakh Four Thousand only), (“Maximum Consideration™).

The Offer Price will be payablein cash by the Acquirer, In accordance withthe provisions of Reguéation 9(1)(a) of the SEBI
[SAST) Regulations and subjact to the terms and conditions set out in this DPS and the Letter of Offer that will be
dispaiched 1o the Public Shareholders in accordance with the provisions of SEBY (SAST) Reguations.

The Offer is not conditional on any minimum level of accepiance by the Public Shareholders inierms of Regulations 19 of
the SEBI {SAST) Regulations.

The Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

This Ofer is nol purseant to any global acquesition resulting m an indirect acquisition of Equity Shares of the Target
Company.

In the event that the number of Equity Shares vaidy tenderad by the Public Shareholders under this Offes is more than the
number of Equity Shares agreed to be acquired e this Offer, the Acquirer shall accept those Equity Shares validly tendered
by such Public Shareholders on & proportionate basis in consufiagtion with the Manager to the Offer.

As an the date of the DPS. 10 the best of the knowdedge of the Acquires, there ars na stalutory approvals requirad 10 acquire
the Offer Shares that are validly tendered pursuant to this Offer and/or to complete the Underlying Transaction other than
as ndicated in section VI {(Statutory and Othes Appravals) of this DPS. Howewver, if any stalutory or ather approval(s) are
reguired or become applicabe prior to completion of the Offer, the Offer wousd be subject to the receipt of such statutory
ar other approval(s) baing abtamed and the Acquirer shall make necessary applications for such approvals.

Where statutory or other approval(s) extends to some but not all of the Public Sharehalders, the Acquirer shall have the
aption 1o maka payment 1o such Public Sharaholders in respact af wham no statutory or other approval(s) are required in
arder to complete this Opan Offer.

In terms of Regulation 23 of the SEBI (SAST) Requlations, in the event that, for reasons outside the reasonabile control of
the Acquirer, the approvals specified in section Wl (Statutary and Other Approvals) af this DPS or those which become
applicable prior o completion of the Dpen Offer are nol receivad or refused or any of the conditions precedent under the
SPA are not met, then the Acquirer shall have the right to withdraw the Opean Offer. in the event of such a withdrawal of the
Open Ofter, the Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal
make an announcement af such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2)
of the SEBI {SAST) Requlations,

The Public Sharaholders who tender their Equity Shares in this Open Offer shall ensure that all the Equity Shares validly
tencerad by tham are free from all liens, charges, and sacumbrances and together wilth the rights altached thereto,
including all rights to dividend, bonus and rights offer declared thereof, and the tendering Public Sharehoiders shall has
abtamed all necassary consents for it to sell the Ofer Shares on the foregoing basis

Al the Equity Shares validly tendered by the Pubdic Shareholders in this Open Offer will be acquired by the Acquirer in
accordancea with the terms and conditions et forth in this DPS, and those which will be sat outin the latter of offer to be
sent to all Public Shareholders in relation to the Ofier (“Letter of Otter™).

The Acquirer does nof have any plans to alienate any significant assets of the Target Company whether by way of sale,
lzase, encumbrance or otherwise for a period of two years except in the ordinary course of business. The Target
Cornpany’s future policy for disposal of its assats. if any, within 2 (twa) years from tha completion of Offer will ba decided
by its beard of directars, subject to the applicable pravisions of the law and subject 1o the approval of the sharehaldars
throwgh special resolubon passad by way of pastal ballod in tarms of Regutation 25(2) of SEBI (SAST) Requlations,
Pursuant o the completion of this Open Offer and the Underlying Transaction contemplated under the SPA, the
shareholding of the public shareholders in the Target Company shall not fa8 below the minimum public sharebolding
reguirement &s per Rube 194 of the Secusities Contracts (Reguelation) Rules, 1857 (“SCGRR™) read with SEBI (LODR)
Reguiitions

The Manager to the Offer does not habd any Equity Shares in the Target Company as on the date of appointment as
Manager tothe Offer and as on the date of this DPS. The Manages fo the Offer further declares and undertakes not fo deal,
an its own account, inthe Equity Shares during the Open Offer periad.

BACKGROUMD TO THE OFFER

The Acquirer has entered into a share purchase agreemant dated Januasy 05, 2024 (“SPA”) with the Sallers, whereby the
Acquirar has agresd to acquire 3.45,702 (Three Lakh Forty Five Thousand Seven Hundred and Twao) Equity Shares ("Sale
Shares”|, representing 38.41'% of the Meting Share Capital, from the Sellers at a price of 24,26/~ {Rupees Four and
Tweniy Six Paisa only) per Saba Share, appeegating to 14,7289/ (Rupeas Fourtesn Lakhs Seventy Two Thousand Six
Hinety One anly) (“Sale Conslderation™}, subject 1o and In accordance with the terms and conditions cantained In the
SPA (“Undertying Transaclion™)

Puersuant to the consummation of the Underying Transaction contemglatad in the SPA and post campletion of the Open
Offer in compliance with the SEBI (SAST) Ragulations, the Acquirer will acquire control aver the Targaet Company and shall
become the promater of the Target Company in accordance with the provisions of the SEB! (LODR) Regulations. Further,
pursuant to the consummation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Target
Company and are desiraus that they will cease to be tha mambers of the Promater and Promoter Group of the of the Target
Company and intend ta be reclassified as public shareholders in accordance with the procadures contained m the SEBI
[LODR) Requlatians.

hez a conseguance of the substantial acquisition of shares, voting rights and control over the Target Company by the
Acquerar, this Open Offer (s a mandatory offer being made by the Acquirer in compliznce with Regulations 3(1) aad 4 of
SEBI [SAST) Regukations.

The Otfer Price: will be pavable in cash by the Acquirer, In accordance withthe provisions of Reguiation 9(1)(a) of the SEBI
[SAST) Requlations and subjact 1o the terms and conditions set out in this DPS and the Latter of Offer that will be
dispatchad 1o the Public Shareholders in accosdance wih the provisions of SEBI [SAST) Regulations.

The primary objective of the Acguirer for undartaking the Undeedying Tranzsaction is substantial acquisition of hares and
woling rights accompanied with tha change in control and managament in the Targat Company and acquisstion of
management control of the Target Company. Following the completion of the Open Offer and the Underlying Transaction
and Open Offar, the Acquirar stends 10 work with the managemen! and amployees for growth of the Targat Company,
Mcguirar do not have any plan to make major changss in the existing ne of business af the Tarpet Company.

SHAREHOLDING AND ACQUISITION DETAILS
Thee current and praposed sharehalding of the Acguiner in tha Target Company and the details of the acquisition are as
follows:

Stock Exchange | Total traded volume during the |  Total number of Equity Shares | Trading turnover %
Redevant Periad ["A") during the Relevan Period ("B") ("AB")
BSE G949 00, 00 0,04

[SOUTCE: Wi bseingid. com)

3. Basad on tha above, the Equity Shares are not fraquently traded on the BSE in accordance with Regulation 2(1)(j) of the
SEBI (SAST) Regulations.

4. The Offer Price of 7 6/~ (Rupess Six only), including an interest @ 10% per annum for a period of 4 years for the delay in
making an Open Offer ie. ¥1.74/ (Rupee One and Severty Four Pais2 only), per Equity Share, which has bean
datermined in 1erms of Regulation 8(2) af the SEBI (SAST) Requlations, taking into account the following parameters

SH. Parliculars Price

{a) | The highest negotiated price per Eguity Share of the Target Company for any ¥ 426/
acquisition under the agreement atracting the obligation 10 make a public
announcement of an open offer i.e., the price per Equity Share under the SPA

(b) | The volume-weighted average pace pald or payabla per Equity Shara for acolsitons, hot Applicable
whether by the Acquirer or by any parson acting in concert with him, during the fifty-two
weeks immediately preceding the date of the PA

(c) | The highest price paid or payable per Equity Share for any acquisition, whether by the Mot Applcable
Acquirer or by any person acting in congert with him, during the twenty-si; wesks
Immediately preceding the date of the PA

{d) | The volurme-weighted average market price per Equity Share for a period of sity trading Not Apphcable "
days immedately preceding the date of the PR as traded on Stock Exchange. being the
stock exchange wherg the masimum vofume of trading in the Equity Shares was recorded
during such period. and such shares being frequently traded

(e) | Where the shares ara nat frequently traded, the price determinad by the acquirer and the ¥4.26/-
manager faking into account valuation paramelers including, book value, comparaiia
trading muftigles, and swch other parameters as are customary for valuation of shares of
SUCH COmpaneas

(f) | The per Equity Share vale computed under Regulation B(5) of the SEBI (SAST) Not Applicable ©
Requiatons, if applicabile

Acquirer
Details Total Number of =
| Equily Shares %
| Sharehpdding as on the PA date Nil | Mot Applicable |

Equity Shares propased to be acquired through SPA 345,702 38.41

Equity Shargs acquired befween tha PA dale and the DPS date Nil Not Applicable
Post Offer Shareholding, as of 10™ working day after closing

ol Tendering Period (azsuming full acceplance under the Open Offer) 579,702 54.41

1. The detaits ol the Sears under the Shana Purchase Agreement have been sef oul below:
Name of the Seller(s) | Nature of| Residential |Whether part] Details od shares/voting | Details of shares/voting
Entity Address |/ ol Promoter | rights held by the Seller | rights beid by the Seller
Registered |2 Promoter Pre-Offer Post Offer
Difice Group ol the |  Number | % oftolal | Number | % of totad
Target voling share voling share
Company capital capital
Chidambaram Seetha" | Individual | Riviera, 11,
River View Road, | oo | 3095024 | 3439% | il N
Kotiurpuram,
Chenmai-BO008S
Chidambgzram , Indvidual | Mo. 10,
Venkatachalam Chamwood Vas 2 857 2 43% il NA
Place, London
N20 OPE. United
Kingdom
Riviera Capital Private | GA & GB, Riviera
Consulting & Research Limited | Pask, No: 11,
Private Limited Gompany | 4th Main Road Yag 14,34 1.59% Nil NA
Extension,
Kofiurpuram,
Chennai-600 085
TOTAL 345,702 | 3B841% il NA

2.
3

(1) Signed through Power of Atorney hafder Mr A, R, Thiagarajan;

(2) Signad throwgh Powsr of Aitormey fotder Mr 5. Ranganathan;

The Sellers are nat part of any group.

Rivigra Capital Consulting & Ressarch Private Limited was originally incorporated on Seplamber 15, 1978, under the
prowisions of the Companies Act, 1956 as South India Radiators Private Limited and received the Certificate of

in a}qeyi@]@&iﬁs_ugﬁg Eﬁ”i?lf'hm Companies, Tamil Nadu, Chennai, Andaman and Nicobar Islands. The name was

* calculated an the vohing share capilal of Targe! Company

2.

.
1.

Az gn the date of this DPS, neither the Acguiser nor any of the members of the board of directors of the Acquirer hold any
Equity Shares of the Target Company

OFFER PRICE

The Equity Shares of the Targel Company are listed on BSE (Scrip Code: 505100; Scrig I10; INRADIA). The 150N of Equity
Shares is INEAGTY01016.

The trading turnower inthe Eguity Shares, bazed onthe trading volume on the BEE during the teelve calendar months prior
to the calandar month of the PA, Le., Tram January 01, 2023 to December 37, 2023 ("Relevant Period™), is as given
below:

Source; Repart dated Janwary 05, 2024, issved by Kalyanam Bhaskar, GOV-1BB registered valuer, Chartered Accouniants
(Reqisiration No- (BB RV06/2020/ 12858},

Mates:

(1)
(2
.

fi.

10.

Vi

Vil

The Equity Shavas are mol frequently traded in lerms of Regutation 2(1) (1) of e SEBT (SAST) Reguiations.

The Underiying Transaction is not an indirect aoguisiinn.

The price has been further increasad with an interest of Rs. 1.74/- per Equity Share, which will be payabie to the public
shareholders particigation in the Offar, considering the delay inmaking an epan offer for a period of 4 years.,

The Offer Price of ¥ &/- (Rupees Six only). including an interest @@ 10% per annum for a perad of 4 years for the deday in
making an Opan Offer i.a. 1 .74/~ (Rupee One and Saventy Four Paise only), per Equity Share, being the highest of the
parameters mentioned hereinabove and as adjusted with the interest factor, in the opinion of the Acguirer and Manager to
the Offer, i justiied in tarms. of Regulations B(2) of SEB (SAST) Reguiations.

As on the date of this DPS, there have been no corporate actions by the Tarpet Company wasranting adjusiment of any of
the relevant price parameters in terms of Regulation 5(3) of the SEBI (SAST) Reguiations, The Offer Price may be adjusted
by the Acquirer, in consuliation with the Manager to the Open Offer, in the event of any corporate action{s) such as
(SSUANCES pursuant 1o nghts issue, bonus issue. stock consolidations, stock spiits, payment of dividend, de-mangers,
reduction of capital. etc. where the record date for effecting such corporate action(s} falls peior to the 3rd (third) Working
(ray before the commencement of the Tendering Period, i accordance with Regulation 8(3) of the SE81 (SAST)
Regulations.

An ppward ravision im the Dier Price or to tha size of this Offer 1 any, onaccound of competing offers or otharwise, may be
undertaken by the Acquirer any time prior to the commencement of the last 1 (one) working day befose the
commencement of the Tendering Period of this OMer in accordance with Requlation 18(d4) of the SEBI (SAST)
Ragulations. Further, in the event of any acquisition of the Equity Shares by the Acquires, during the Offer Period, whether
Dy subscriplion of purchase, a1a price highar than the Offar Price per Equity Share, the (ffer Price 'will be revised upwards
ta be equal to or more than the highest price paid for such acquisition, in terms of Regulation 8(8) of the SEBI (SAST)
Regulations, However, the Acquirer shall not acquire any Equity Shares after the 3rd {third) Working Day before the
commencement of the Tenderng Penod and until the expiry of the Tendering Perod.

Thare has baen na revision i the Otfer Price or to the Diter Size as on the date of this DPS. In the event of a revision in the
Offer Price or Offer to the Offer Size, the Acguirer shall (i) make corresponding increase 1o the Escrow Amount in the
Escrow Account (as defined bedow), in accordance with Regulation 18 (5) of the SEBI (SAST) Regulations, (i) maka 3
public announcement in the same newspapers in which this DPS has besn publishad, and (jil) simultaneously with the
(550 of such announcament, infoem SEBL BSE and the Target Comgany at its registerad ollice of sweh revishon.

If the Acquirer acquires. Equity Shares of the Tasget Company during the period of 26 (bwenty six) weaks after the
Tendering Pariad al & price higher than the Offer Price, then the Acquirer shall pay the differance betwean the highest
acquisition price and the Offer Price, to all the Public Shareholders whose shares have been acceptad in the Offer, within
G0 (sixty) days from the date of such acquisition, However, no such differance shall be paid in the event that such
acquisition is made under another open offer under the SEBI (SAST) Ragulations, or pursuand to SEBI (Delisting of Equity
Shares) Regulations, 2021, as amended, or open market purchases made in the ordinary course on the Stock
Exchanges, not being negatizted acquisition of shares of the Targel Comparny inany form.

FINANCIAL ARRANGEMENTS

The Madmum Consideration, i.e., iotal funding requirement for the Open Offer, assuming full accepiance, for the
acquisition of upto 234,000 {Two Lakh Thirty Four Thousand) Equity Shares, at the Offar Price of ¥ 6/- (Rupeas Six anly),
including an interest €0 10% per agnnum for a period of 4 years for the delay in making an Open Offer i.e. 1,74/~ (Rupee
One and Seventy Four Paise only), per Equity Share (Offer Price®), which has been determined in accosdance with
Requlation 8(2} of the SEBI (SAST) Regulations, aggregating to a tolal consideration of up to T9¢,04,000/- (Rupees
Fourteen Lakh Four Thousand only).

Inaccordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer and the Manager to the Offar have enterad
info an escrow agreamant with ICICH Bank Limited, a banking comgany duly incorparated undar the Companias Act, 1956
and registered as a banking company within the meaning of the Banking Regulation Act, 1948 and having its registered
office at ICICI Bank Tower, Near Chakli Circle, Did Padra Road, Vagodara, 390 007, Gujarat, India ("Escrow Agent™) acting
through its beanch siuated at ICICI Bank Limied, Capital Markets Division, Sth Floor, HT Parekh Marg, Churchgate,
Mumbai-200020 (“Escrow Agreemenl®) and has opened an escrow account under the name and title of “MVL OPEN
OFFER ESCROW ACCOUNT" with Account No. 000405154918 {"Escrow Account”) with the Escrow Agent. The
Acquires, as a security for performance of its obligations under the SEB| (SAST) Regulations, has deposited in cash an
armount of T 14 04 000/~ (Rupees Fourlaen Lakh Four Thousand only) (“Escrow Ameount™) inta the Escrow Account. The
Escrow Amount, being 100% of the Maximum Consideration (assuming full acceptance) payable to the Equity
Shareholders under this Orifer, is in compliance with the requirements of deposit of escrow amount as par Reguiation 17
of the SEBI (SA4ET) Regulations. The cash deposit has been confirmead by the Escrow Apgent by way of a confirmation
lettar isswad o the Manager to the Offer,

The Acquirer has authorized the Manager 1o operate and realize the value of Escrow Account as per the provisions of the
SEBI (SAST) Ragulations.

The Acquirer has confirmed that it has adequate and firm financial resources to fulfil the obligations under the Open Offer
and has made firm financial arrangements for implementation of the Open Offer, in terms of Regulation 25(1) of the SEBI
(SAST) Ragulations.

Based on the above, the Manager to the Offer is satisfied that firm arrangements have been putin place by the Acquirer fo
fultill its obligations in refation to this Open Offer through venfiable means in accordance with the SEBI [SAST)
Regulations.

In case of any upward revision o the Offer Price or the Offer size, a corresponding increase 1o the Escrow Amown] as
mentioned above shall be made by the Acquirer, in terms of Regulation 17(2) of the SEBI (SAST) Regulations, prior to
gffecting such ravislon.

STATUTDRY AND DTHER APPROVALS

A5 on the date of the DPS, to the best of the knowledge of the Acquirer, thare are no statutary approvals raquired to acquire
the Offer Shares that are validly tendered pursuant to this Offer and/or to complete the Underlying Transaction. Howewver, if
any s1aNtery of omer appeoval(s) am required o Bacoma applicable prior W completion of tha Offer, the Offer wiould be
subject 10 the receipt of such statutory or other approval(s) being obtained and the Acquirer shall maka necassary
applications for such approvats.

All Pubdic Shareholders, including non-residents holders of Equity Shares, must obtain all requisite appravals required, if
any, 1o tander the Qffar Shares, Inchuding without limitztion, the appraval from the Beserve Bank of India (“R8I) and
submit such approvals, along with the othes documents regquired to accept this Offer. In the event such approvals are not
submitted, the Acquirer reservas the nght to raject such Equity Sharas tendared in this Otfer. Further, if the holders of the
Equity Shares who are not persons resident in India fincluding non-resident Indians, foreign instititional investors and
faralgn partfolio investors) had required any approvals (mcluding framthe BB, or any ather requlatary body) in respect af
the Equity Shares held by them, they will e required to submit such previous approvals, that they woubd have obtained for
holding the Equity Shares, to tender ihe Offer Shares, along with the other documants required fo be tendered to accept
this Offer. In the event such approvals ang not submitted, the Acgusnar reserves tha night 1o regact such Oler Sharas, Public
Shareholders classified as overseas corporate bodies "OCB"), if any. may tender the Equity Shares hald by them in the
Dpen DHer pursuant o receipt of approval Iram the BB under he Foreign Exchange Managemant Act, 1988 and the rules
and regulations made thereunder. Such OCBs shall approach the REl independently to seex approval to tender the Equity
Shares held by them in the Open Offer.

Subject to the receipt of the statutory and other approvals set out herein, the Acquires shall complete payment of
consideration within 10 (ten) Warking Days from the closure of the tendering period 1o those Public Shareholders whose
documents are found valid and in order and are approved for acquisition by the Acguirer in accordance with Regulation 21
of the SEBI [SAST) Reguiztions, \Whare statutory or other apgroval(s) extends to some but not a8 of the Public
Shareholders, the Acguirer shall has the option to make payment to sech Public Shareholders in respect of whom no
statlulory or other approval(s) are required in order fo completa this Dpen Offer,

I case of delay in recedpt of any statutory o other approval(s) which may be required by the Acguirer, as per Regulation
18(11) of the SEBI (SAST) Regulations, SEBI may, if satistied that such delay in receipl of the any statutory or other
approval{s) was nof afiributable fo any willful default, failure or neglect on the part of the Azquirer to diligently pursue such
approval{s), grant an extension of time for the purposa of compietion of this Open Offer. subject 10 SUCH terms and
conditions a5 may be specified by SEBI, inchuding payment of interast by the Acquirer to the Public Shareholders whose
(fer Sharas have baen accepted inthe (ffer, at such rate as may be prescribed by SEBI from time o tima, in accordance
with Regulations 13(71) and 18(114) of the SEBI (SA5T) Regulations, Furthes, if delay occurs on account of wiltful default
Dy the Acquirer in obtaining the requisite approvals, Regutation 17(9) of the SEBI (SAST) Regulations will also bacome
applicabéa and the amourtt lying in the Escrow Account shall become liabie for forfeiture

Interms of Reguiation 23 of the SEBI (SAST) Regulations, in the evanl that, Tor reasons outside the raasonable control af
the Acquirer, the approvals specified in this DPS as set out in this part or those which become applicable prior to
completion of the Open Offer are nat recelved or refused or any of the conditions precedent under the SPA are not mat,
then the Acquirer shall have the right to withdraw the Open Offer. In the event of such a withdrawal of the Opan Offer, the
Acquirer, through the Manager 1o the Open Offar, shall, within 2 (two) Warking Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2) of the
SEBI (SAST) Regulations.

TENTATIVE SCHEDULE OF ACTIVITY

SN

Activity Schedule (Day and Date)"

Public Announcement [*PA") Friday, January 05, 2024

Pubfication of DPS in the newspapers Friday, January 12, 2024

Last date for filing of Draft Letter of Offer with SEBI Friday, January 19, 2024

Last date for public announcement for competing offer(s) Maonday, February 05, 2024

| e | ] ma =

Last date for receipt of comments from SEBI on Draft Lettar of Offer
{in the event SEBI has not sought clarfications or additional information
from the Managf:rio the Open Offer)

Monday, February 12, 2024

|gentified Date” Wednesday, February 14, 2024

Last date by which the Letter of Offer to be dispatched fo the Public
Shareholders whose name appears on the register of members on the
Identified Date

Thursday, February 22, 2024

Last date for upward revision of the (ffer Price and/or Offer Szze Tuesday, February 27, 2024

Cartineed o next page...
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Continued from previous page Hﬂmrﬂf‘lqice Equiryhﬂmking rasLibed _ . 15. The Public Sharehoiders will have to ensure that they keep thear Demat Account active and unblocked to receive creditin
SN Schedul m SRS U I-:'a[ﬂcha Tower,J ENa_gar. Andher (E2st), Mumbai-300009, Maharashira, india. case of retum of Equity Shares due to rejection or due to propartionate acceptance in the Open Offer,
' m By s ive Contact Pﬂm Mr..jmatcndm_asm (SeniorManager) 16. Equity Shares should not be submitted / tendered to the Manager, the Acquirer or the Target Company.
9 | Last Date by which the committee of the independent directors of the Telephone: + 51 2267079632,
Target Gnmpany s requim:l to publish its recommendation 1o the Public| Tuesday, February 27, 2024 Fax: + 91 2267079999, 17. THE DETAILED PROCEDURE FOR TENDERING THE OFFER SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE

E-mall 10: jeetander |joshi@chocaindia.com;
Website: www choiceindia cam
Investor Grievance Email 1D ip@choiceindia.com Ix.

10 | Date of publication of offer opening Public Announcement in the

Wednesday, February 28, 2024 OTHER INFORMATION

newspapers in which the DPS has heelﬂ ﬂ“hhlsm_ﬂ ‘ SEBI Registration No: INZ0001 50131 1. The Acquirer and its directors, in their capacity as directors of the Acquirer, accept full respansibility for the information
11 | Date of commencement of the Tendering Period ("Otfer Opening Date™)| Thursday, February 29, 2024 containad inthe PA and this DPS (other than as specified in paragraph 2 below) and also for the obligations of the Acguirer
12 | Date of closure of the Tendering Period ("Ofter Closing Date®) Thursday, March 14, 2024 7. Public Shareholders wha desire to tender their Equity Shares under the Offer would have to intimate their respective stock |aid downin the SEBI (5AST) Regulations in respect of this Offer

2. Allthe information pertaining to the Target Comgany and/or the Seflers containged in the PA and this DPS or the Letter of
Offer or any other advertisement'publications made in connection with the Open Offer hag bean compiled from
information published or provided by the Target Company or the Sellers, as the case may be, or publicly available
sources. The Acquirer and the Manager fo the Open Offer have nat been independentty verified such information and do
ol accept any responsibility with respect 10 infarmaton provided i the PA and thes DPS partaining 1o the Targe!
Company and ) or the Sellers.

[nthis DPS, all references to "2, "Rs." or "Rupees® ard refenances 10 Indian Rupees and any discrapancy in any amount or
figures listed a5 a result of multipiication and totalling is due to rounding off andfor regrouping.

Unless otherwize stated, the information sef outinthis DPS reflects the posfion as of the date of this DPS.

The PA and this DPS is expected to be avaitable on SEBI's website waw. sabi gov.in,

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Saffron Capital Acvisors Private
Limited as the Manager to the Opan Offer and Cameo Corporate Services Limitad as the Registrar o the Offer, Their
contact details are as mentioned below:

MANAGER TO THE OFFER

#0800 ¢ BABHSNG 80

Saffron Capital Advisors Private Limited
605, Sixth Floor, Ceatre Palnt,

Andhari-Kurla Road, J. B, Nagar, Andhari (East),
Mumbai - 400 059, Maharashtra, India.
Telephone: +91 22 4973 0394,

E-mail: openoffers@@saffronadvisor.com
Contacl Person: Sate) Darde /| Narendra Kumar Garmini
Investor Grievance 10
Invastorgrievance@satfronadvisor com
Website: www saffronadvisorcom

SEBI Registration Number: INMOOOG11211

13 | Last date of communicating the rejection/acceptance and completion
of payment of consideration or return of Equity Shares to the Monday, April 01, 2024
Public Sharsholders 8,
14 | Last date for publication of post Dpen Offer public 2nnouncement in Monday, April 08, 2024
the newspapers in which the DPS has been pubfished

brokers ("Selling Brokers™) within the normal trading hours of the secandary market, duning the Tendering Pariad. The
Sellng Broker can enter orders for dematenalized as well as physical Equity Shares.
All the Public Shargholders who desire [o tender their Equity Shares under the Open Ofter would be required lo make
available thear shares for bidding to their respactive stock broker ("Selling Broker”}. The shareholders have to infimale
their Selling Broker 10 place the b during the naemal trading hours of the secondary market during the Tendeding Period,
Upan placing the bid, the Sefling Broker(s) shall provide the Transaction Regisiration Slip [“TRS®) generated by the
axchange bisding system to the sharehalder, TRS will contain details of order submitted like Bid ID No., DP (D, CientID, 3
Regd. Folio No., Mo. of Eguity Shares Tendered, gtc.
9, A separate Acquisition Window will be provided by BSE 1o facilitats the placing of orders. The Selling Broker would be -
required 1o place an order / bid on behalf of the PubBc Shareholder who wish to tender Equity Shares in the Open Offer 5.
using the Acquisition Window of BSE, Before piacing the arder/ bid, the Sedling Broker will be required to mark benonthe 6.
tendered Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public Sharehofders
shall be provided by the depositery to the BSE and indan Clearing Corporation Limited (“Chearing Corparation™).
In terms of the SEBI Master Circular, a hien shall be marked zgainst the Equity Shares tendered in the Offer. Upon
finalization of the entiternent, only the accapted quantity of Equity Shares will be debited from the demat account of the
concerned Pubdic Shareholder
In the event the Selling Broker of & shareholder is not registersd with any of BSE, then the Public Shareholders can
approach any BSE registerad stock broker and can repgister themselyes by using quick unigue client code (“UCE") facility
through BSE registered stock broker (after submitting a1l detaits as may be required by such BSE registered stock broker
in comipliance with applicabie law). In casa the Public Shareholders are unable to register using UCC facility through any
other BSE registerad broker, Public Shareholders may approach Buying Broker 1., Choice Equity Broking Private Limied
forguidance to place their Bids. The requirement of documents and procedures may vary from broker to broker.
As per the provisions of Regulation 40(1) of the SEBI LODR Regulations and SEBI's press rekease dated Decamber 03,
2018, bearing reference no. PR 45/2018, requests for transfer of securities shall nat be processed unless the securities
are held in dematerialisad form with a depositary with eftect from April 01, 2019, However, in accordance with the SEBI
Circular SEBYHO/CFD/CMOD /CIRP/2020/144 dated July 31, 2020, shareholders holding secusties in physical form are
allowed 1o tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations,
Accordingly, Public Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares
in this Open Offer as per the prowisions of the SEBI (SAST) Regulations, Shareholders who wish to offer their Equity
Shares in physical form in the Offer are requested to send their original documents as will be mentioned in the LOF to the
Registrar to the Offer 5o 25 to reach tham no kater than the Offer Closing Date. It i3 advisable 1o first emaill scanned copies
of the ongnal documents as will be mentioned in the LOF to the Ragistrar to the Offer and then sand physical copies tothe
address of the Registrar ta the Offer as will be provided in the LOF. The pracess for tendering the Offer Shares by the Public
Shareholders halding Eguity Shares in physical form will be saparately enumerated in the Letter of Offar
13, The cumutative quantity tendered shall be disptayed on BSE's website (www.bseinta com) theoughout the rading
session at specific intervals by BSE during the Tendering Period. Sd/-
T4, In the event that tha number of Equity Shares validly tendered by the Public Sharehaldess undar this Offer ks mone than the
number of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendered
by such Public Shareholders on a proportionate basls in consuftation with the Manager o the Offer,

Nofes:

(1) The above bimelines are indicabive (prepared based on the fimelines provided under the SEBI (SAST) Regulations)
and are subject to receip! of statuforyrequiatony aoprovals and may have lo be revised accordingly To claafy, the
actions sef out above may be complaled prior o heir corresponding dales subjec! 1o compliance wilh the SBI
(SAST) Reguiations.

(2 The Mentifed Dafe 15 anly for fhe pupose of deterrmiving the Public Sharefholders as an such date to whom fhe
Letter of Offer would be sent. # is clanfied that al the hoiders (registered or unregisferad) of the Equity Shares
{except the Acquirer and the Sellers) are ligible to participale in this Offer at any lime prior to the closure of the 10
Tendening Perod.

REGISTRAR TO THE OFFER

VIIL.PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER n

1. Al the Public Shareholders, whether hoiding Equity Shares in dematerialized form or physical form, registered or
unregistered, arg gligible to participate in this Offer at any time during the Tendearing Perod, i.e_, the period from the Offar
Opening Date til the Offer Closing Date.

2. Persons who have acquired Equity Shares but whose namas do nol appear in the register of members of the Target
Company on the ldentified Date i e, the date faling on the 10th {tenth) Working Diay prior to the commencement af the
Tendaring Period, ar unregistered owners or those who have acguired Equity Shares after the Identified Date, or those 12
who have nod received the Letter of Offer, may also participate in this Offer. Accidental omission tn send the Lettar of Otfer
to any person o whom the Offer is mada or the non-receipt or delayed receipt of the Letier of Ofer by any such person will
notinvalidate the Ofer in any way.

3. The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.govin) or obtain a
copy of the same from the Registrar to the Offer (detailed at Part X {04her Infarmation) of this DFS) on providing suitable
documentary evidence of holding of the Equity Shares and their folio numbes, DP idantity, Client identity, current addrass
and comact delails.

4. The Open Dffer will be impbarmented by the Acquirer through Stock Exchange Meachanism mace available by BSE Limited

{"BSE") in the form of separate window [*Acquisition Window®) as provided under the SEBI (SAST) Regulations and the

SEBI's Master Circular beanng nember SEEBVHO/CFDPaD-1/PCIR2023/31 dated February 16, 2023 (“SEBI Master

Gircular”).

BSE shall be the Designated Stock Exchange for the purposa of 1endaring Equity Shares intha Opan Offer,

6. The Acguirer has appointed Choice Equity Broking Private Limited ["Buying Broker) as its beoker for the Open Offer
through whom the purchases and the settiemant of the Dier Shares tendered inthe Dpen Offer shall be made, The contact
details of the Buying Broker are as mentioned below:

CAMIEQ

Cameo Corporate Services Limited
Subramanian Building, No.1, Club House Road,
Chennai-600 002, Tamd Nadu, India

Telephone: +91 44 40020700 / 40020706 [ 40020741 /
40020780

Fax; +01 44 2B460129

E-mail; priva@cameaindia.com

Investor Grievance ID; investori@camaaindia.com
Website: www.cameoindia.com

Contact Person: Sreepriyva, K

SEBI Registration No.: INEOODOD3TS3

Issued by the Manager to the Open Offer
For and on behalf of the Acgquirer
Mercantile Ventures Limited

_CJV

Place: Chennal
Date: January 11, 2024

/ TRAVANCORE TITANIUM
PRODUCTS LIMITED
KOCHUVELL TRIVANDRUM - 635 021)

Sunpae Comm

The K.C.C. Bank Ltd. Dharamshala (H.P. P Ranlk BEESH .
o a1 Indian Overseas Bank [Nt e vl ININE) KERALA WATER AUTHORITY CRETTZIT
NOTICE FOR INVITATION TO BID Shlintle e etk A
KCCB/VAPT/ISD/2024/01 Central Office: 763, Anna Salai, Chennai-600002 | | ,Leadna & Transportation of Hydrochloric ﬁ?ﬂ%ﬂfﬁ,"“ﬁﬂ";“ﬂ:;ﬁr!‘;;;'rﬂf’i'u"gplf ol ClbL P
Scaled bids arc invited for * Vulnerability Assessment and Penetration Testing™. Indian Overseas bank (I0B) invites bids for the following: ;wudfu: aa‘emlitgmlj‘mfm;y:;e"m Iremler:f:MI and Transformer etc. EMD : Rs. 500000, Tender fee : Rs. 19518, Last Date fof
For details visit www.kech.in. ; GOVERNMENT E-MARKET PORTAL-~ cjf:ig-'“'&“':limg;"a; l'-:zm?g;mnﬁﬂm submitting Tender : 12:02-2024 02:00:pm, Phone : 04692600162, Website
Sdr- SUPPLY, IMPLEMENTATION, OPERATION || |Cracn ant trassgortsion of Hydhocsies Acid ettt Gl i N

. . AND MAINTENANCE OF S5L OFFLOADER. Temder No, TTRCORMHCLTpIZ024 dated 03.01.2024 uperintending Engineel

Managing Director PH Circl
BID NO: GEM/2024/B/4465961 DATED: 10.01.2024 Tender ID - 2024 TTPL £38293 1 -r_(;q

Earlier GEM bid No: GEM/2023/B/3866874 Dus dggaﬁ% !}igﬁ ﬂﬁ ;f"fﬂ ﬁ";iﬁi"" - KWA-JB-GL-6-2044-2023-24 Pathanamthi
dated 23.08.2023 has been cancelied. — e

/ Tonder No. TTPCOVRMBCLZ023 12 dated 30,12, 2025
Tender 1D - 2023 TTPL 638154 {
Due date & time of bid submissian :-

The Above GEM Tender document is also available and
can be downloaded from the following websites

GTPL HATHWAY LIMITED

Registered Office : 202, 2 Floor, Sahajanand Shopping Centre,Opp. Swaminarayan Temple, S :m'mb';“f&m“‘*w-wé"““"' “ﬂ : — h‘{j's"ﬁ&;‘;ﬁ'iﬁ “":f' = MAHMMA GANUHI CHITHMUUT GRAMDD“ V|Si'|wn\'iﬂ'fﬂ|.m
" | | er 3 E 3 omiine as e- Br . [
Shahibaug, Ahmedabad - 380 004 « Tel: 079-25626470 « CIN : L64204GJ2006PLC048908 CFefoting 1o the following website wyw gem.gaun” | [fwioh tho pwtalwaw s, iass o, Chitrakoot, Satna (M.P.) Pin-485334
T b o [l ot ‘ s e Fer more detais, please visit our website
Website : www.gtpl.net » E-mail : info@gtpl.net {Amount: Rupees in Million) T e Established by the Govt. of Madhya Pradesh through legislature
EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2023 e ] by Act no. 09 of year 1991
Quarter |Nine Months| Quarter Grade "A" Accredited by NAAC
Sr > ‘ended ended ended ARIGATO UNIVERSE LIMITED (FORMERLY KNOWN AS SABOO BROTHERS LIMITED)
No Particulars Dec 31,2023 | Dec 31,2023 | Dec 31,2022 mW'm“WE“MTé“ﬁ‘ - ~ RECRUITMENT
Unaudited | Unaudited | Unaudited Raglaleesd Offica: Z20, Ashok Heger, St W‘*‘" Advt.No 1/2023
1.| Total Income from Operations 850875 | 2404512 | 685631 R d :H Th,m of.::, adenE Direoions ucﬁ:: m;w ey X MGCGVY invites applications in the prescribed format for the posts as
2.| Net Profit for the Periad (before Tax and Exceptional ltems) 33148 | 128970 | 53151 Saboa Brcthers Lilad) (Torget Company) refation o the Opan Ofer [Oflerymade :;ﬁ'm}:'; K.L.?.’:';::: Chcquirer Tt helcr
3.| Net Profit for the Period before Tax (after Exceptional ltems) 331.48 1,289.70 531.51 1), Mrs. Chhaya R Shah (Acquirer '), Mr. Sanket Shah (‘Acquirer '), Mr. Shagun Rajan Shah ‘Acquirer 4, Mis. J P : : ! " —
4.| Net Profit for the Period after Tax . 246.70 957 40 398,29 Enferprises [Acquirer 7, Ml Harshali Muitrade Private Limited | Scquiner 8, Mis, Mazun Un Package Private Limited m‘emig Fﬂﬂs
5. l’[i'atal Cgajnpr%he;_'lshﬁ In::?s;ne '{h [L%rss]l lgr lggfl?renad . 248.43 961.85 388.91 ("Asguirer T, and Mis, Nidus Software Solulion Private Limited ["Acquirer 8') (hereinafter collectively referred to as - {3)
comprising Prefit / (Loss) for the Period a AX an "Acquirers’), to the Public Sharehaolders of the Target Company ('Shareholders') undar Regulations Z6(7) of Securitles and A rafessor (3) -
Other Comprehensive Income (after Tax)) Exchange Board of india (Substantial Acquistion of Shares and Takeovers) Regulations, 2011 and subsequent amendmants - ; T . . " ;
6 | Paid up Equity Share Capital (Face value of Rs. 10/- each) 1,124.63 112463 | 1.12463 thereto [(SEBI (SAST) Regulations'). 1. Agricultural Scignces (UR-1) {Any discipline of Agricultural. Sciences)
7.| Other equity (As shown in the Audited Balance Sheet) NA NA NA Bate Thursday, January 11, 2024 2. Engineering (UR-1) (Any discipling of. Engingering & Technology/Vocational
§.| Eaming Per Share - (basic, diluted and not annualised) (in Rs.) 2.11 8.34 3.34 Target Company Afigaia Universe Limed (Formedy known 85 Saboo Brothers Limiled) [Engg 'Mﬂ1 ]
Tat I3 i l' | 1 - [ 0 g i '] £} .
Notes : (1) Additional information on standalone financial results is s follows . (amoimt: Rupees in Million) e e e | e e T i B b 3 Management (UR-1){Any discipine of Rural & Business Management)
Pere of e Votiryg Share Capital af 1he Target Compary, al a prce of Rs. 18 50 (Rupses e
Quarter | Nine Months Quarter E'mhati g me‘r—’gm Clrly;r;er Equity ﬂuﬁ pearyakis in mhpﬁsmnm full acoaptance B AEWE'H‘E Pmiﬂssl}l' (l”
4 Particulars Doe 31,2055 Do 31 $073 [Doe 31, 2022 sy rycheldmansbor el b S ik 1 |Agronomy 1(UR-1) |7 |Rural Management | 1{UR-1)
ND. c " . : ' £3 : 1, Lal Twenty Two fl and TwenityTwo ; N casl B . a . t -
- : ited i Names of the Acquirers 5t No, Name - ‘ : - R’
Ry i %%% : = T 2 | Business Management H:UH-T I 8 Pﬁysu:ai Chemistry | 1(UR-1 )
2. | Net Profit for the Period (before Tax and Exceptional ltams) 259.10 900.69 286.98 2 s, Chhanya Ft St 3 |Food Technology 1(81-1) 9 |Bio Technology 1{UR-1)
3. | Net Profit for the Period before Tax (after Exceptional ltems) 259.10 500.69 286.98 2 . Sankwl Shah 4 |Horticulture 1{UR-1) 10|Library & Infarmation | 1{UR-1)
4. | Net Profit for the Period after Tax 191.27 662.90 208.47 4 My, Shagun Fajan Shah . e — Y
: : _ : : : . 5 1P Enlerprees 5 |Information Technology | 1{UR-1) Science 1{UR-1)
(2) The above is an exiract of the detailed format of the standalone and consolidated financial Resulis for the . TR TR e S : =
quarter and nine months ended December 31, 2023 filed with the Stock Exchanges under Regulation 33 of - G P U P e Uil 6 |Remte Sensing & GIS 1{UR-1) 11|Fine Art
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, The full format of the said ; W5, Nidus Softwiate Sohion Private Linited C| Assistant Professor (31)
standalone and consolidated financial results for the quarter and nine months ended December 31, 2023 :
: ity : STl e 2 Managerto the Ofer Swu.mn Shares gnd Securdies Private Limited : ! = . : :
are available on the Stock Exchange website (www.bseindia.com and www.nseindia.com) and on the Corporate Idantification Number: US 110 TWBZ0OPTCOA7621 | 1 |Agricuftural Botany 1{UR-1) 13| Financial Management| 1(ST-1)
Gompany's wabsits (wivw.gipl.net). ‘ | | e b A e s ey s D SRRSO 2 | Agri-Business Management1{UR-1) 14{Fine Art 1{UR-1)
(3) The aforesaid results have been reviewed by the Audit Committee and approved by the Board of Directors at Contect Perscn: Parkia Paisl Tanmoy Binerjes g m— _
. ponky : : ? 3 | Agricuftural Economics  [1(UR-1) 15| Food Technology 1(0BC-1)
their meetings held on January 11, 2024, For GTPL Hathway Limited Tel No.:+81.22.8964509900 .
_ Email: cornplisnce @awarajeherss : J8T-1) i A
Anirudhsinh Jadeja SEBI Registration N NIA0U0012360 4 | Agronomy 2(UR-1-5T-1) |16 Genetics & Plant | 2(UR-1,
Place : Ahmedabad Managing Director Validity: Parmanant ) A'}'UT‘W‘U ?I:UH-1 ,ST-” Bl‘EBdlﬁg 5T-1)
g : shpdsiztn DIN : 00461390 Mombers of the Committes of Sr No. Mame - : = =7 B
Date :January 11, 2024 DIN : 0046 Indepandsnt Directors 1DC) : T T —— 6 | Agricuttural Extension E(IJH-1 JOBC-1){17 | Horticulture 2(UR-1,
- NI SRISPAITE . YaRy M 7 | Commerce/Business 1{ST-1) aC-1)
IDC Member's relaticnshipwith tha | 1, A IDC Membars are the Independant Deeciars on the Board of the Tenget Company ————— IS
T —— = TgH £y g Gy | 2 A Lol Mol S0 (1 ool B sl o i 5 Management 18| History/ Tourism 1{UR-1]
[ o e T el ares ovwned, any other g Share Cag 1 Tanget Compery . : :
MUTUAL-UN [' B . contractwelationship), any 3. Mes, Sushama &, Yadav Is nof hoiding any Ecuty Shares of the Target Company, 8 | Gomputer Engineering | 1(UR-1) Management
Sahi Hai - e R R A TN R 9 | Education 3(UR-1 19/ Industrial Chemistry [1(UR-1)
i — Trading in the Equity shares/ e trading in the Equity Shares of the Target Company has baan dons Dy any of SG-1 201 Information 1 [Uﬂ_i]
crmmagy athersesurities of the Targe the: IDC fambers ;
UTI Mutual Fund chpanyuhyloc S ST-PwBD-1) Technology
Hﬂ‘] 5 Q/k Ar zinaagl kﬁ. st oy 11| Entomology 1(0BC-1)  [22[Plant Pathology ~ |1{UR-1)
Trading in the Equity shares/ Sinca, The Acquirers ara ral bsled In any slock axchangs, the detals of Irading i the 12| Environment 1{UR-1) 23| Rural Mgnagemem 1 [5_]'.1 |
a N other securifies of the Equity Shares/Other Sacurbes of the acquirers by IDG Members, s nal applicable ' ' .
Notice For Declaration Of agalrm by DG Vrkers 24| Yoga 1{0BC-1)

Eccommendation an the Open
aoffer, as o whether the offer,
s ar i nal, Tair, and ressanabils

Bascd an the ravew of the Ofter Documents ssucd h'!,'lhn Ma'nagcr 30 tha Ciiter on herat
of e Acguiners, (D Membsens belieas hal (ke Offer s far and reasonsble and in ine
with the SEBI (SAST) Regulatisns

Tha sharehoiders may indapendently avaluate tha Offer, the market performance of the
Equiy Shares, and take an mformed dec=ian m the bast af ther inlerests. Further, the
Public Shareholders, should independently nevieee (he Leitar of Offer daled Thursday
Jdaniany 04, 2004, inciudng the nak taclors descnbed tharain belome takng any caeision

Abbreviation : UR-Unreserved, ST-Scheduled Tribe, SC-Scheduled Caste,
0BC-Other Backward Class

Qualification : As per UGC/AICTEACAR/NCISM Regulations.

Pay Scale:

Income Distribution Cum Capital Withdrawal

UTI Multi Asset Allocation Fund (Erstwhile UTI Multi Asset Fund)

n ralation to this Offer ’ ; » .
Quantum of NAV as on | Summary of reasons for IDC PAMbErs have Takan 10 COrmoerBbon Bnd ravewed (e [olowing Ufler ocuments Professor ; 37400-67000+AGP 10000 (Academic Pay Matrix
Name of F,DCW IGIU'“ | Record Face Value JHHU-HI'}' IU... 2024 T ¥ :::r :I;:rr?utl::ﬁr;:ummm:ﬁmm Tueadsy July 11, 2023 {"Public Announcement’); 7ﬂ'| Pﬂ}g‘ LEHEI 14}
the Plan Distributable Amt.)*|  pate (per unit) [per unit] A Dbt s it Mot oy 7. 009, ol il e Ml Associate Professor : 37400-67000+AGP 9000 (Academic
— ] £ LE - jUrers on [ Y ' Y UL rasE ‘ s
%% ¥ per unit T ?;m}}ish Daily) (All Incis Ediliens). Jansatta Hindl laiy) {All Editioris). uZ”mi Pay Matrix 7th Pay Level 134)

LTI Muiti Asset Allocation L“Fw“i;jﬁ%ﬁi%f;ﬂ,‘.’:,‘E:’,f;ff,“ﬂfﬂ‘:a" Z:T oo el g,ssiﬂanj gmiessur : 15600-39100+AGP 6000 (Academic
FLING - Reqular - Paydy, t] Draft LaHar er dated Tuesday, July 2! Jfiled and submitted with _

:Ilfl:r:hcr‘“;ra ﬂ‘]hui::llnn 24,7008 S-ED‘E:fiaur&mn:Fn{;r;? prasdsions of Regulalion 16 [1) of the SEBI (SAST) Ragulalions ay M&tn:ﬁ th PEW Level 1 U}

) ' i Lottor er'); 2

CLAM caperal wirhwdrawal Tuesda ¢) The Letter of Gfer along with Fo_l'n"- of Accaptance and Form SH-4 dated Thursday Imﬂﬂl'lﬂm Instruction :

apticn IDCW) o st & 5250 M!mm-';ré 16 b By fagde ot et Bl oL P S BT NGO ey 1. The application form will be filled on MP online portal
LTI Multi Asset Alocation | ' 024 ' L 000 i el W il ot o B I U O () (https://mgcgv.mponline.gov.in). The application form will be available
Fuind - Direct - Payout of The Equily Shares of the Target Comypany are isled and traded en bourses of BSE and on the portal.

Income Distrbution 27.5042 kg ik et gt o el ot 2. The last date to fill the application form on the portal is 01 February
clm capial withdrawal The Offear Price of Fis. 18.50i- {Rupees Eighlesn and Fifty Paisa Onlyihas been determined 2024,

i i e tihe [ | ol uncer Reguists B (1) and 8 {2) of the SEBI s S ‘ :

SRR (SAST) Reguiations, beng highest of he folaung: 3. Thelast date for downloading the filled application form from the portal
*Distribution of above IDCW is subject to the availability of distributable surpius as on record date. 3;‘ | Particulars :ﬁ?.;":;i?:; and sending it to the university by post along with all the relevant
Income distrbution cum capital withdrawal payment to the investor will be lower to the extent T | Negotaied Frice troar he Sham Furchass Agrasmert arecing NA documents is 12 February 2024. Filled application form: Send to

the ablgalions @ make a Fublic Announcament for the Offer
2| The volume-waghled awrage poics pad or peyabie for
scpuBilianis] by he Acquirers, during the 52 ((Hly-bad] weeks
immadiabaly pracading 1he dale of Public Armouncesnant

of statutary levy (if applicable). Income distribution will be made, net of tax deducted at source
45 dpplicable.

Registrar, Mahatma Gandhi Chitrakoot Gramodaya Vishwavidyalaya
Chitrakoot, Satna, Madhya Pradesh 485334. The University will not

Hs 16 108-
[Sixiliin Fupees
and Tan Paisn)

Pursuant to payment of IDCW, the NAV of the income distribution cum capital 5. | The highest arice paid or payabie for any acquisbon by the be responsible for any postal delay.
withdrawal options of the scheme would fall to the extent of payout and statutory levy e ey rumwn i e 4. Itis mandatory to mention advertisement number, name of the post
(if applicable). T | The volma-waighiod ovaraqe Market once of Equily Shares applied for and category on the envelope.

for & period af 60 {sixly) Irading Gne immedaley precading 5
the date of Pubiic Anrouncement as traded on axchanoe whers .

Such of the unitholders under the Income distibution cum capital withdrawal options whose The application fee is Rs 2000/- for General & Other Backward Class

names appear in the register of unitholders as at the close of business hours on the record date %ﬁ’&ﬂﬁ”ﬁiﬁi’;"m fb‘j;'?wﬁ'l;;fm Nt AppRcaIie and Bs 1000/- forl-Scheduled Caste, Scheduled Tribe and Disabled
fixed for each income distribution cum capital withdrawal shall be entitled to receive the income such shares are frequently lr-levma-:1 " | candidates of M.P State.

distribution cum capital withdrawal so distributed. The reinvestment, if any, shall be treated as 2 &m*msi’éﬁfﬁ s JZ“?.TJEJ.Z_‘?”&EE&“ 4;::;&; 6. Dualifit_:atinra anq utne'r relevant _inlurmauqn I‘E!EIIEd to '!hE
constructive payment of IDCW to the unitholders as also constructive receipt of payment of the varkstion paremetars. per Equity Shans including. book value,  FSeventsen Dnly) advertisement is available on in the university website:

comparatle reging muliples, and such ofher parsmelerns s
are custamary for saluation of Equily Shares

I e af the parameiars comsdersd and prasanled in the able above, in the opnian of ?
Acquirers and Manager i the offer, The alfer price is s 18.80- (Rupees Eghleen and ’
| Fiety Paime Only) in lerms of Regulation 8(2) of the SEBI (SAST) Regulations.

amount by the unitholders. No load will be charged on units allotted on reinvestment of 1IDCW.

Mumbai
January 11, 2024

www.gramodayachitrakool.ac.in
Application form fee once paid shall not be refundable under any
circumstances.

Toll Free No.: 1800 266 1230 Website: www.utimf.com

Disclosure of Voting Pattern These recommendations have been unanmousy a by the IDC Memmbers - :

REGISTERED OFFICE: UT| Tower, 'Gn’ Block, Bandra Kurla Complex, Bandra (E], Mumbai - 400051. Gotas o im'.;mim T ety g lrl[.']!::er:?ﬂi ;ﬁ"{yﬁ;‘:gg:ﬁ;ﬁfﬁ: mﬂ*::gizgﬁfﬂegg'lﬂgﬂ b

Fhone, 022 — 66786666, LTI Asset Management Compary Ltd, (Investment Manager for UTH Mutual Fund| Ay Rt reher T T : G e _y . % : ?

E-mail: invest@uti.co.in, |CIN-L6599 | MH2002FLC137867), highlightad case the applications are more in numbers a screening commitige shall

Far more infarmation, please contact the nearest UT| Finandial Centre or your AMFIY NISM certified Mutual Fund :ﬂ:iﬂ?;qf:' mlm.:::ﬂmw aﬁm;,ﬁ:ﬁ:ﬂ r?:: T-m;fer:ﬂ ::.?Jf;;?;ﬁ‘;miﬁjﬁi nying M ek IISI_Eh i s E&I‘IdlldatES > tlfB E?_ﬂ”ﬁd bk i

Distributor, for a copy of Statement of Additional Informmaton, Schéme Infomation Docurment and Key statpment is, ':n.:l:lrrralmm respect, trus and cormect :lr:g not :i:gadn;;mlmuyumsiann{myin:-.uml'unn:r' uﬂ‘;:m:'sl;a and 10. Reservation as per M.EGovL. rules. 'ﬂ'gehmﬁ as perUGE_JState Govt. of

Information Memorandum curm Application Form inchidas all the nformation sequined (o ba Jisosed by I:B Targe: .cqmz-:n?mmecﬂfal lm&Ei :lﬁmbnaa e Mﬂ f{_l-|?5. s , ‘ oo
e e e ey —— e i e o s i {F:.m;? et of My um&;; 11, Relaxation in age in Reserve Category will be as per UGC/State Govt. of
[ 145t 4] Date: Thursday, January 11, 2024 sell- MP norms.
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12 SHE, 2024

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

INDIA RADIATORS LIMITED

Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India Tel. No.: +91 44 40432211; Email: cs@indiaradiators.com; Website: www.indiaradiators.com Corporate Identification Number: L27209TN1949PLC000963

OPEN OFFER FOR ACQUISITION OF UP TD 2,34,000 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY
SHARES HAVING A FACE VALUE OF T10/- (RUPEES TEN ONLY) EACH ("EQUITY SHARES")., REPRESENTING 26%
(TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW). OF INDIA RADIATORS LIMITED
(*TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) (“OFFER" OR "OPEN OFFER") BY
MERCANTILE VENTURES LIMITED (“ACQUIRER"), PURSUANT TO AND IN COMPLIANCE WITH THE APPLICABLE
PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND
TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIONS").

THIS DETAILED PUBLIC STATEMENT (“DPS") IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED
("MANAGER TO THE OFFER"), FOR AND ON BEHALF OF THE ACQUIRER IN COMPLIANCE WITH REGULATIONS 3(1) AND 4
READ WITH REGULATIONS 13(4), 14{3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST)
REGULATIONS, PURSUANT TO THE PUBLIC ANNOUNCEMENT DATED JANUARY 05, 2024 ("PA") IN RELATION TO THE
OPEN OFFER, FILED WITH BSE LIMITED (“BSE" OR "STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA
(*SEBI") AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 14(1) AND
14(2) OF THE SEBI (SAST) REGULATIONS.

For the purpose of this DPS, the following terms shall have the meaning assigned lo them below:

“Equily Shares" or “Shares" shall msan the fully paid-up Equity Shares having a face value of T10/- (Rupess Ten only)
gach of the Targel Company;

—

on

changed 1o Riviera Capital Consulting & Research Private Limited on Awgust 11, 2009 and recedvied a fresh Certificata of
Incorporation consequent upon change of name issued by the Registrar of Companses, Tamil Nadu, Chennai, Andaman
and Nicobar kslands.

The securities of Riviera Capital Consulting & Research Private Limited are not Bsted on any stock exchange in india or
outside india

Pursuant to the consummation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Tanget
Company and are desirous that they will ceasa o be the members of the Promoter and Prometer Group of the of the Targat
Company and infend to be rectassified as public shareholders in accordance with the procedures contained in the
Securities and Exchange Board of Indsa (Listing Obligations and Disclosure Raquiremants) Regulations, 2015, as
amanded ("SEBI (LODR) Reguiations®).

The Sellers confirms that they have has nod bean prohibitad by SEBI from dealing in securities, in terms of any directions
issued under Section 118 of the SEB| Act ar under any other regulation made undarthe SEBI Act.

INFORMATION ABOUT THE TARGET COMPANY

The Target Company 15 2 public company limited by shares, with corporate |dentification number
L27208TN1348PLCO00E6S.

It was onginally incorporated as Rayala Corporation (Mysore) Limited on Janwary 05, 1949 under the provisions of
Mysore Companies Act. 1938 and received the Certificate of Incorporation issued by Regstrar of Joint Stock Companies,
Mysore, Its name was changed to India Radialors Limited on May 31, 1955 pursuant to a fresh Certificate of
Incorporztion conseguent to change of name issued by the Regestrar of Joint Stock Companies, Mysore.

The registerad office of the Target Company is situated at No. B8, Mount Road, Guindy, Chennai-600 032, Tamil Nadu,
India. The contact defails of the Target Company are Teleghone: +91 44 40432211, E-mail: cs@indiaradiators.com.
The Target Caompany is engaged in the business of manufacture of Autemabile components and Renting of Properties

The Authorized Share Gapilal of the Target Company is ¥21,00,00,000/- (Rupees Twenty One Grore only) comprising of
10,00,000 (Ten Lakh) Equity Shares each having a face value of ¥10/- (Rupees Ten onky) each apgregating to ¥
1,00.00.000 {Rupees One Grora only) and 2,00,00,000 (Two Crore) Preference Shares of T10/- (Rupeas Ten only) each
aggregating to ¥20,00,00,000 (Rupees Twenty Crore onty), The issued, subscribed and paid-up share capital of the
Target Company is 20,38,27,000 (Rupees Twenty Core Thirty Eight Lakh Twenty Seven Thousand only) comprising of
9.00.000 (Nane Lakh) Equity Share of face value of face value of ¥10/- (Rupees Ten only)} each appregating to
90,00,000 (Rupees MNimety Lakh only) and 194,82 700 Preference Shares of Rs. 10y- each aggregating to ¥
15.48.27 000 (Rupeas Nineteen Crore Forty Eight Lakh and Twenty Seven Thousand only)

As on the date of this DPS, thera is only one class of Equily Shares and thare are no: (i) partly paid-up equity shares; (i)
Equity Shares carrying differential voting rights; and! or (iii) outstanding convertible instruments (such as depository
receipts, fully convertible debentures, warrants, convertible preference shares, efc.) isswed by the Targat Company
which are convertible into Equity Shares of the Target Company.

The Equity Shares of tha Target Company are presently listed an 85E (Serip Code: 505100 Security 10; INRADIA). The
preference shares of the Target Company are not listed on any stock exchange m India or outside India. The 13N of the
Equity Shares is INE461Y01016 and the ISIN of the Prafarance Shares is INE4G1 Y0401 0, The ealire i5sued, subscribed
and paid-up equity share capital of the Targat Company is listed on the BSE and has not been suspended from trading by
BSE. The Equity Shares of the Target Company have not been desisted from any stock exchange in India. The Equity
Shares are not frequently traded on B2E in accordance with Reguiation 2(1)(j) of tha SEBI (SAST) Regulations. (Source:
waw bseindiz.com).

1.19The key financial information of the Target Company basad on its audited financial staterments as at and for the financial

years anded March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited Emited review financial
statements for the six months ended September 30, 2023, 15 as follows
(¥ in lakhs excapt per share data)

P For the six months |  Financial Year | Financial Year | Financial Year
period ended ended March ended March ended March
Seplember 30, 2023 31,2023 31, 2022 31, 2021
(Unaudited) (Audited) (Audited) {Audited)
Total Income 3.30 46.00 a3.n 265
Revenue from Dperations 3.16 b.32 4.5 078
Net Incomes (183.43) 68.08 439 .63 (194 51)
Eamings Per Shara
{Basic and Diluted) (20.38) 7.56 54,41 (21.61)
Met worth/ Shargholders” Fund* 7477 (355.80) (423.88) [913.53)

2 "Publc Sharaholders™ shall mean al the equily sharetoiders of the Targe! Company wha ane eligiie fo terdar thelr
Equity shares i the Open Offer, ofher thar (1) the Acquirer (i) the Sellers (55 defined befow) (i) the parkies fo the Share
Purchase Agreemeant (a8 defined belowl and (iv) any persans deenmad 1o ba acting in congar! witl ihe persons sef out in
(), (@) and (i), purswant to and in compliznee with the SEBI (SAST) Regulations.

4. "Sale Shareg* means 3,45, 702 (Thrae Lakh Forty Five Thousamd Seven Mundred and Two) Equity Shares, constituling
J6.41% ofthe Voting Share Capital.

4. “"Sefter(s)” shal mean collectively all the Promolars as disclased in the publicly available shareholding patfem of the
Target Campany far tha guarter snded Septembear 30, 2023 wiz. Chidambaram Sseitha, Chidambaram Venkatachalam
and Avigra Capial Consaliing & Research Privale Limvad,

5, "Share Purchase Agreement” or “SPA" mpans the Share Purchase Agreoment dated January 05, 2024, entared nla by
and between the Acguirer and the Seliers, pursuant fo wivch the Acguirer has agreed fo acouirs e Sale Shares af 3
price of 2 4.26/- (Rupeas Four and Twarniy Six Paise only) per Egully Share;

4. "SPAdate” maans the gxecuiion date of the SPA;

7. "Tendering Period" has the meaning ascribed o it under the SEBI (SAST) Regulalions;

4 "Voting Share Capital” shall rmean fhe fofal vating equity share capital of the Targel Cormpany an 2 fully dilufed basis as
ofthe 10th (Tenth) working day from the closuve of the tendering penod of the Open Offer

9. “Working Day* means any working day of SEBI.

I.  ACQUIRER, SELLERS, TARGET COMPANY AND OFFER

A, INFORMATION ABOUT THE ACQUIRER:

1. Mercantile Ventures Limited (“Acquirer”)

1.1 The Acquirer is & public company limited by sharss, with Company Identification Number LeST91TN1985PLC037309.

1.2 The Acguirar was originally incorporated on December 23, 1985, under the provisions of the Campanies Act, 1956 as
Excel Finance Limited and received the Certificate of Incorporation issued by Repistrar of Companies, Kerala, Gochin, The
Acquirer received the certificate for commencement of business on December 27, 1985 issued by Repistrar of
Companies, Kerala, Cochin. The registerad office of the Acquirer was changed from the state of Kerala 1o the state of Tamil
Madu and a certificate of reglstratien of the order of the court cantirming the transfar of registered offica from one state to
another state was issued by Registrar of Companias, Karala, Emakulam on January 08, 1997, Change of registered office
of the Acquirer from Kerala to Tamil Madu was also confirmed vide a certificate of registration of the cadear of the Company
Law Board, Southern Regional Bench, Madras confirming the transfer of registered office from one state to another siate
issued by Registrar of Companies, Tamil Nadu, Madras on January 10, 1997 The name of the Acguirer was changed to
MCC Finance Limitad on May 13, 1937 and receivad a frash Certificate of Incorparation consequent to change of name,
The name was further changed to Mercantile Ventures Limifed on March 27, 2013 pursuant fo a fresh Certificate of
Incomporation consequent upon changa of name issued by the Registrar of Companes, Tamil Nadu, Channal, Andaman
and Nicobarlslands.

1.3 Theregistered office of the Acquirer is situated al Mo, 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu, Indiz, The
contact details of the Acquirer are Teleghane: +91 44 404 32205 and E-mail: csmmercantieventuras.co.n.

1.4 The Acquirer is engaged in the business of leasing of immovabls properbies and Manpower supply services.

1.5 TheAcquarer does nod balong fo any graup.

1.6 Na person is acting in concert with the Acquirer for the purposes of this Open Offer. While persans may be deemed 10 be
acting in concert with the Acquirer i terms of Regulation 2(1)(q)(2) of the SEBI (SAST) Repulations (“Deemed PACs"),
however, such Deemed PACs are not acting in concert with the Acquirer for the purposas of this Open Offer, within the
meaningof Requlation 2(1)(q)1) of the SEBI (SAST) Requlations,

1.7 The Authorized share caphtal of the Acquirer s Rs. 1.30,08,00 000/- (Rupaes Ona Hundred and Thirty Crora Nma Lakhs
only) comprising of 11,50,20,000 (Eleven Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face valug of ¥
10/~ (Rupees Ten only) each aggregating to $115,09, 00,000 (Rupees Ong Hundred and Ffteen Crore and Nine Lakhs
only} and 1,50,00,000 (One Geore Fifty Lakh) Preference Shargs of T10/- (Rupees Ten only) each aggregating to ¥
15,00,00,000 (Rupees Fifteen Crore anly).

1.8 The issued, subscribed and paid-up equity share capital of the Acquarer is 111,91,81,950/- (Rupees One Hundred and
Eleven Crose Ninety One Lakh Eighty One Thousand Mine Hundred and Fifty only) comprising of 11,19,18,195 aguity
shares of T10/- gach,

1.9 Thesharaholding of the promoter promoter group of the Acquires is as follows:

Name of the Promoter / Promater Group No. of Equily Shares %
Promater
South India Travels Private Limited 1,86,12.086 16.563
Ranfard Invesiments Limited 7,07 855 6.98
Sicagen India Limited 77.23.005 6.9
Darnolly Investments Limited _ 64.37.000 2,79
Frst Leasing Company of ndia Limited 1.77.250 0,16
Navia Markets Limited 11.600 0.01
“Vadivelu AL 8144 0,01
Promater Group
Trinity Auta Points Limited 2.,09.56.000 18.72
Golden Star Assats Consultants Private Limited 1.43.96.000 12.86
Twinshiald ConsuRants Private Limited 52 81,699 472
A G Muthiah 13.068 0.01
Ashwin C Muthiah 230 -
TOTAL : - _ 8.14.24 237 12.15
1.10The sharaholding pattern of the Acquirar is a5 follows:
Sharehalders’ Category No. of Equity Shares B
Promater / Promeoter Group 81424237 72.75
Pubiic 3,04 93 958 27.25
TOTAL 11,19,18,19% 100.00

1.11 Theequity shanes of the Acguirer are ksted on BSE (Scrip Code: 538842, Security 10: MERCANTILE)
1.12 The Acqgurer is the hodding comgany of the Target Caompany, pursuant to Section 47 (2) of the Companies Act, 2013.
1.13 As on March 31, 2023, the Acguirer made an investment of ¥1,848.27 Lakhs in Preference Shares of the Target

Company and also dishursad an amount of $72 57 Lakhs as Advances to the Target Company for it's business
[UTPOSES

1.14 A5 on date of this DPS, the Acquirer, its directars, its promaters and its kay managerial parsonngl {as definad in the

Companies Act, 2013) do not hold any ownershipdinterest/ralationship/Equity Shares/voting rights in the Targst
Company, excapt the Undesdying Transaction, disbursement of advances, Investment in Preference Shares of the
Acquirer and being & holding company, pursuant to Section 47 (2) of the Companies Act, 2013.

1.15 E N Rangaswamni- Executive Director, B Narendran - Non-Executive Independent Director, V Padmanabha Sarma - Chial

Financial Officer and D%eroi Jangit M - Company Sacretary & Compliance Officer of the Aoguirer are also onthe Board of
Directors/Management of tha Targat Company,

1.16 Acouirer confirms that the Acquirer ar its promoter ar directors have not bean prohibited by SEBI from dealing in

securities pursuant to the terms of any directions issued under the provisions of Saction 118 of the Securities and
Exchange Board of India Act, 1992, as amended (*SEBI Act") or under any other Regulation made under the SEBI Act.

1.7 Acguirer comdirms that naither the Acquirer nor any of #s promoters, directors, key managenial personal (as defined in the

Companies Act, 2013) or senior management are calegorized or declared as a "willful defeuiter by any bankor financial
institution or consortivm theareol in accordance with the gusdelines on wilful defaulters issued by the RBI, in terms of
Regulation 2(1)ize} of the SEB [SAST) Regulations.

1.18 The key financial information of the Acquirer based on its awdited consolidated financial statements as at and for the

financial yvears ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited review financial
statements for the six months ended September 30, 2023, is a5 follows:
[Tin fakls axcep! par share daka)

Particulars for the =ix months Financial Year Financial Year | Financial Year
period ended ended March ended March | ended March
September 30, 2023 3, 2023 n, a1, 2021
{Unaudited) (Audited) (Audited) (Audited)
Total Income 3075.58 537417 5,335.30 4,424 54
Revenue from Operations 2,886.49 471480 3,703.75 3,7129.99
Net Incomed (167 68) 67417 1,148.39 638.42
Earnings Per Share 0.01 0.54 0.59 0.74
(Basic and Diluted)
Net warth/ Shareholders’ Fund* 35,448.99 33,024.87 33,819.70 30,306.33

B. INFOARMATION ABOUT THE SELLER(S)
1. Thedetails of the Sallers under the Share Purchase Agreement have been sat aut below:

§ Net Incorme consisis of Nel Profity (foss) affer (ax and it excluges otfer comprehansive income, share of profif from
associate LLP and Minonily interest.

* Net worthy shareholders fumds inciides equity share capialand offrer Bquily.
(Source” www bseindia com)
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3 Net income corsists of Profity {loss) after tax and it excludes other comprehensie income.
* el worth/ shareholders " fimds imcludes equity share capvlal and ofter egeily
{Sowrce. www.bseindi com)

DETAILS OF THE OFFER

The Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4 read with other
applicable Aegulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of
shares, voting rights and control awer the Targed Company, to all the Public Shareholders to acquire up to 2,34.000 (Two
Lakh Thirty Four thousand) ("Offer Shares™) representing 26% (Twenty six percent) of the Viating Share Capital ("0ffer
Size"). at a price of T §/- (Rupeas Six only), incleding aninterest @ 10% per annum for a perod of 4 yaars Toe the delay in
making an Open Offeri.e. ¥ 1.74/« (Rupee Gne and Seventy Four Paise anly), per Equity Share ("0ffer Price™), which has
been determined in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, aggregating 1 a total consideration
ofupta ¥ 14 04 000/« (Rupess Fourteen Lakh Four Thousand only), (“Maximum Gonsideration™).

The Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1){a) of the SEBI
{SAST) Reguiations and subject to the terms and conditions set out in this DPS and the Latter of Offer that will be
dispatched to the Public Shareholders in accordance with the provisians of SEBI (SAST) Requlations.

The Offer is mot conditional on amy minimum [eved of accepiance by the Public Sharehokdars in tarms of Regulatons 18 of
the SEBI (SAST) Regulations.

The Offer is not a competing offer in terms of Reguiation 20 of the SEBI (SAST) Regulations,

This Dffer s not pursuant to any glabal acquisition resulting i an indirect acqusition of Equity Shares of the Tasgat
Company.

In tha event that the number of Equity Shares validly tenderad by the Public Shareholders under this (dfer is more than the
number of Equity Shares agreed fo be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendared
by such Public Shareholders an a proporfionate basis inconsuftation with the Manager to the Offer.

4 an the date of the DPE, to the bast of the knowledge of the Acquirer, there are no statulory approvals required to acquire
the Offer Shares that are validly tendered pursuant 1o this DMer and/or to complata the Undertying Transaction other than
as indicated in section VI (Statutory and Other Approvals) of this DPS. Howeves, if any statutory or other approval{s) are
reguired ar beceme applicable proe 1o compéation of the Offer, the Offar would be subject te the raceipt of such statutary
arother approval(s) being obtained and the Acquirer shall make necessary applications for such apgrovals,

Where statutary or other approval(s) extends 1o some but notall of the Public Shareholders, the Acguirer shall have the
option 1o make payment to such Public Shareholdars in respect of whom no statutory or ather approval(s) are requirad in
orderto camplete this Open Offer.

In terms of Regulation 23 of the SEB| (SAST) Regulations, in the event that, for reasons autside the reasonable control of
the Acquirer, the approvals spacified in section I (Statutory and Other Approvals) of this DPS ar those which became
applicable prior to completion of the Open Offer are not received or refused or any of the conditions precedent under the
SPA are not met, then the Acquirer shall have the sght to withdraw the Open Offer. In the event of sech a withdrawal of the
Open Offer, the Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal,
rmake an announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2)
of the SEBI (SAST) Regulations.

The Public Shareholders wha tender their Equity Shares in this Open Difer shall ansure that all the Equity Shares validly
tenderad Dy them are free from alf liens, charges. and encumbrances and topether with the rights attached theretn,
including all rights to dividend, borus and rights offer declared thereod, and the lendering Public Shareholders shall has
obtained all necessary consents for it to sell the Dffer Shares on the foregoing basis

All the Equity Shares validly tendared by the Pullic Shareholdars in this Open OFfer will be acquired by the Acguirar in
accardance with the terms and conditions set forth in thes DPS, and those which will be set out in the lettes of offer fo be
senttoall Public Sharehalders in relation o the Offer (“Letter of DHer™)

The Acquirer does not have any plans fo alienate any significant assets of the Targat Company whether by way of sale,
lease, encumbrance or otherwise for a period of two yvears except im the ordinary course of business. The Tanget
Company's future policy for disposal of its assats, i any, within 2 (twa) years from the completion of Offer will be decided
by its board of drectors, subject to the applicable provisions of the law and subject to the approval of the shareholders
through special resalution passed by way of postal ballo? in terms of Regulation 25(2) of SEBI (SAST) Regulations.
Pursuant to the completion of this Open Offer and the Undarlying Transacton contemplated under the SPA, the
shareholding of the public sharehodders in the Target Company shall not fall befow the minimum public shareholding
reguirement as per Rule 194 of the Securities Contracts (Regulation) Rules, 1957 ("SCRR") read with SEBI (LODR)
Beguiations.

The Manager to the Offer does not hold amy Equity Shares in the Target Company as on the date of appointment as
Manager to the Offer and as an the date of this DPS. The Manager fo the Offer further declares and undertakas not 1o deal,
on its own account, in the Egquity Shares during the Open Offer period.

BACKGROUND TO THE OFFER

The Acquirer has entered info a share purchase agreement dated January 05, 2024 ("SPA™) with the Sellers, whereby the
Acguirer has agreed 1o acquire 3,45, 702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares (“Sale
Shares"), representing 38.41% of the Vating Share Capital, from the Sallers at a price of ¥4.26/- (Rupees Four and
Twenty Six Paise only) per Sale Share, aggregaling to %14, 72 91/- (Aupees Fourteen Lakhs Seventy Two Thousand Six
Hinety One only) (“Sale Consideralion™), subject fo and in accordance with the terms and conditions contaimed in the
5PA ("Undertying Transaction").

Pursuant to the consummation af the Underlying Transaclion contermplated in the SPA and post completion of the Open
Qffer in cornpliznce with the SEBI (SAST) Regutations, the Acquirer will scquire control over the Tangat Company and shal
become the promoier of the Target Company in accordance with the provisions of the SEBI (LODR) Regulations. Further,
pursuant fo the consemmation of the Underlying Transaction, the Sellers will nod hold any Equity Sharas in the Tangeat
Company and are desarous that they will cease o be the members of the Promoter and Promaoter Group of the of the Targst
Company and intend to be reclassified ag public sharehalders In accardance with the procedures contained in the SERI
{LODR) Regulatons,

As a consequence of the substantial acouisition of shares, voting rights and control over the Targat Company by the
Acguirar, this Open Offer is @ mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4 of
SEBI(SAST) Reguiations.

The Offer Price will be payable in cash by the Azquirer, in accordance wath the provisions of Begulation 9(1){a) of the SEBI
(SAST) Regulations and subject to the terms and conditions sat outl in this DPS and the Letter of Qiter that will be
dispatched to the Public Shareholders in accordanca with the provisions of SEBI (SAST) Regulations.

The primary objecliva of the Acquirer for imdertaking the Underiying Transaction is substantial acquisition of shares and
voting rights accompanied with the change in control and management in the Target Company and acquisition of
management cantrol of the Target Company, Following the complation of the Dpen Otfer and the Undertying Transaction
and Open Offer, the Acquirer intends to work with the management and emplayees for growth of the Target Company.
Acguerar oo nol have any plan 1o make magor changas in the existing ling of businass of tha Target Cormpany:

SHAREHOLDING AND ACQUISITION DETAILS
The current and proposed shareholding of the Acguwar in the Targel Company and the detads of the acquisition are as
follows:

Acquirer
Total Number of
Equity Shares

Details
oA

Sharaholding as on the PA date

Nil Not Applicable

Equity Shares propesed to be acquired thegugh SPA

345,702 38.41

Equity Shares acquired between the PA date and the DPS date

Nl Hot Applicable

Post Diler Shareholding, as of 10° working day after closing
of Tendering Period (2ssuming full acceplance under the Open Offer)

579,702 54.41

Name of the Seller(s) | Nature of| Residential otmer parl; Details of shares/voting olﬂﬁi of shares/voting
Entity | Address/ | o Promater | rights held by the Seller | rights held by the Sefler
Office Growp Mumber | % oftolal | Number | % of lotal
Targel voling share |voting share
Comgany capital capital
Chidambaram Seetha | Individual H'Iwiera'_ﬁ. _
River View Road, | vee | 309504 | 2430% | mi A
Kotlurpuram,
_ Chennai-600085
Chidambaram Indevidual | Mo, 10,
Venkatachalam Chamwood Yes | 21857 | 243% il NA
Place, Londan
K20 OPE, United
Kingdom
Riviera Capita Private |GA & GB, Riviera
Consuling & Research Limited | Park, No: 11,
Private Limited Company | 4th Maln Read Ves 14 391 1 50 Hil NA
Extension,
Koturpuram,
Channai-600 085
TOTAL 3.45,702 38.41% Nil NA

(1) Signed thraugh Powear of Attorney hodder e A B Thiagaraian;:
{2} Signed thraugh Power of Aftarney holder Wr. 8. Renganafhan;

ol i

e e

The Sefhars are not partof any group

Riviera Capital Consulting & Research Private Limited was originally incorporated on September 15, 1978, under the
provisions of the Companigs Act, 1956 as South India Radiators Private Limited and received the Certificate of
Incorporation Issued by Registrar of Companies, Tamil Nadu, Chennal, Andaman and Micobar Islands. The name was

s

Z

v,
1.

calcufated on the valing share capital of Target Company,
A5 on the date of this DPS, neither the Acquirer nor any of the members of the board of divectors of the Acquirer hold any
Equity Shares of the Target Company.

OFFER PRICE

The Equity Shares of tha Target Comgany are listed on BSE {Scrip Code: 505100; Scrip 10: INRADIA). The 15IN of Equity
Sharesis INE461Y01016.

The trading turnaver in the Equity Shares, basad on the trading volume on the BSE during the twelve calendar months peior
to the cabendar month of the PA, i.e., from January 01, 2023 to December 31, 2023 (“Relevant Period™). is as given
bielow;

' Stock Exchange | Tolal traded volume during the |  Total number of Equity Shares Trading turnover %
Rebevant Period (“A") during the Relevant Period (“B*) {"A/B")
BSE 699 8.00,000 0.08

{Sowrce: www hzsinala com)

Based on the above, the Equity Shares are not frequently traded on the BSE in accordance with Regulation 2(1)(j) of the
SEBI{SAST) Repudations.

The Offer Price of ¥ 6/~ (Rupees Six only), including an interest @ 10% per annum for a penied of 4 years for the delay in
making an Opan Offer fe, 71.74/- (Rupee One and Sevenly Four Paise only), per Equity Share, which has Deen
determinad in terms of Regulation 8(2) oi the SEBI (SAST) Regulations, taking into account the following parameters:

SN

Parficulars Price

(@)

The highest negotiated price per Equity Share ol the Target Company for any ¥4 26/-
acquisition under the agreement atiracting the obligation fo make a public
announcement of an open offeri.e.. the price per Equity Share under the SPA

{b)

The volume-weighted average peice paid or payable per Equity Share for acquisitions,
whether by the Acquires or by any person acting in concert with him, diing the fifty-two
weeks immediately preceding the date of the PR

Not Applicable

(c)

The highest price paid or payable per Equity Share for any acquisition, whether by the
Acquirer or by any parson acting In concart with him, during the twenty-sot weeks
immediately praceding the date of the PA

Mot Applicable

(d)

The volume-waighted average maket poce par Equity Share for 2 period of sty trading Nat Applicabla "
days immediately praceding the dale of the PA as traded on Stock Exchange, being the
stock exchange whese the maximuem volume of trading in the Equity Shares was recorded

during such perind, and such shares being requently traded

e}

Vihere the shares are not frequently traced, the price datermined by the acquirer and tha
manager 1aking Inte account valuation parameters including, book value, comparabie
frading muMtiples. and such other parameters as arg customary for valuation of shares of
such companies

T4.26/-

)

Tha per Equity Share value compuled under Regulation 3(5) of the SEBI (SAST)
Regulations, if applicable

Not Applicaihe =

Source: Bepor! dated January 08, 2024, issupd by Kalanam Bhaska, GOIHBE! registered valuer, Chartersd Ascouniants
{Registration No- IBB//AV/06/2020/12958).

hotes:

{1)
2
5

6

10.
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The Equily Shares are not frequently traded inferms of Beguialion 2(1) () of the SEBT (SAST) Regquiations.

The Undteriying Transaction s nof an indirect acquisition.

The price has bean further increasad with an interest of Rs. 1.74/- per Equity Share, which will be payable to the public
shareholders participation in the Offer, considering the delay in making an open offer for a period of 4 years.

The Ofter Price of T &/- {Rupees Six onty), including an interest @ 10% per annum for a penod of 4 years for the delay in
making an Open Offer i.e. ¥1.74/- (Rupee One and Seventy Four Paise only}, per Equity Share, being the highest of the
parameters mentioned hereinabove and as adjusted with the interast factor, in the opinion of the Acquirer and Manager 1o
the Offer, is justifiedin terms of Regulations 8(2) of SEEI (SAST) Regulations.

As an tha date of this DPS, there have bean no corparate actions by the Target Company warranting adpestment of any of
the relevant price perameters in ferms of Regulation 8(2) of the SEB| (SAST) Regulations. The Offer Price may be adjusted
by the Acguirer, in consultation with the Manager 1o the Open Offer, in the event of any corporate action(s) such as
issuances purseant to rights issue, bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, ete. where the record date Tor affecting such corporate action(s) 1alls prior to the 3rd (third) Working
Day before the commencemeant of the Tendening Period, in accardance with Requiztion 8(3) of the SEBI {SAST)
Reguiations.

An upward revision in the Ofier Price or to the size of thes Offer, if any, on account of competing offers or otherwise, may be
undertaken by the Actuires any time prior 1o the commencemeant of the [ast 1 (ong} working day before the
commencement of the Tendering Period of thés Offer in accordance with Regulation 13(4) of the SEBI {SAST)
Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquires, during the Ofter Period, whether
by subscription or purchase, at a price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards
to be equal to or mors thar tha Mghest price paid for such acquisition, in terms of Regulation 8(8) of the SEBI (SAST)
Regulations. However, the Acquirer shall nof acquire any Equity Shares after the 3rd (third) Working Day before the
commeancement of the Tendering Peripd and until the pxpéry of the Tendering Period.

These has been no revision in the Offer Price or o the Offer Size as on the date of this OPS. In the event of a revision in the
Offer Price or Offer to the (ifer Size, the Acquirer shall (1) make corresponding increase to the Escrow Amount in The
Escrow Account (as defined bedow), in accardance with Regulation 18 (5) of the SEBI (SAST) Regulations; (i) make a
public anrouncermant In the same newspapers in which this DPS has been publishad: and (i) simultanaausly with the
issue of such announcement, inform SEBI, BSE and the Target Company atits registered office of such revision.

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (twenty i) woeks after the
Tendering Period at a price higher than the Offer Price, then the Acquirer shall pay the difference between the highest
acquisition prica and the Ofer Price, to all the Public Shareholders whose shares have baen accepted in the Offes, within
60 (socty) days from the date of such acquisition, Howeves, no such difference shalf be paid in the event that such
atquisition is made under another open offer under the SEBI (SAST) Regulations, or plrsuant to SEBI (Delisting of Equity
Shares) Regulations, 2027, as amended, or open market purchases made in the ordinary course on the Stock
Exchangas, not being negotiated acquisition of shares of the Target Company Inany farm.

FINANCIAL ARRANGEMENTS

The Maximum Consideration, |.e., total funding requirement for the Open Offer, assuming full acceptance, fer the
acquisition of up to 2.34.000 (Two Lakh Thirty Four Thousand) Equity Shares, at the Offer Price of % 6/- (Rupees Six only),
including an interest @ 10% per annum for a period of 4 years for the delay in making an Open Offer |.e. 21.74/- {Rupee
One and Seventy Four Paise only), per Eguity Share ("Offer Price”), which has besn determined in accordance with
Regulation B(2) of the SEBI (SAST) Regulations, agpregating 1o a total consideration of up to ¥14,04.000/- (Rupees
Fourtaen Lakh Four Thousand only).,

In a¢cardance with Requiation 17 of the SEBI (SAST) Reguiations, tha Acquirer and the Manager 1o the Offes have antared
into an escrow agreement with ICIC] Bank Limited, a banking company duly incorporated under the Companies Act, 1956
and registered as a banking company within the meaning of the Banking Begulation Act, 1949 and having its registered
office at ICIC] Bank Tower, Near Chaldi Circle, Old Padea Road, Vadadara, 390 007, Gujaral, India ("Eserow Agent") acting
through its branch situated at ICICI Bank Limited, Capital Markets Division, 5th Floor, HT Parekh Marg, Chusrchgate,
Mumbai-400020 (“Escrow Agreement™) and his opened an escraw account under the name and Bile of “MVL OPER
OFFER ESCROW ACCOUNT" with Account Mo, 000405154918 ("Escrow Account™) with the Escrow Agent The
Acguirer, a5 4 sacurity for parfarmance of 45 obligations undes the SEBI (SAST) Regutations, has depositad in cash an
amount of ¥ 14,04,000/- (Rupeas Fourtean Lakh Four Thousand only) (*Escrow Amount”) inta the Escrow Account. The
Escrow Amouni, being 100% of the Maximum Consideralion (assuming full accaptance) payable 1o the Equity
Shareholders under this Offer, is in comipliance with the reguirements of deposit of escrow amaount as per Regulation 17
of the SEBI {SAST) Reguiations. The cash deposi has been confirmed by the Escrow Agent by way of & confirmation
letter issued to the Manager to the Offer,

The Acquirer has authorized the Manager to operate and realize the value of Escrow Account as per the provisions of the
SEBI{SAST) Repulations.

The dcquirer has confirmed that it has adeguate and firm financial resowrces to fulil the obligations under the Dpen Offer
and has made firm financiz! arrangements for implernentation of the Opan Offer, in terms of Requlation 25(1) of the SEBI
(SAST) Reguiations

Based on the above, the Managar to the Offer Is satisfied that firm arrangemants have been put in placs by the Acguiner to
Fulfill its obligations in refation to this Open Offer through verifiabée means in accordance with the SEBI [SAST)
Requiations.

In case of any upward revision in the Offer Price or the Offer size, a corresponding increase to the Escrow Amount as
memtioned above shall be made by the Acquirer, in 1erms of Regulation 1712) of the SEBI (SAST) Regulations, prior 1o
efiecting such revision,

STATUTORY AND OTHER APPROVALS

A5 on the date of the DPS, to the best of the knowledge of the Acquirer, there are no statutary approvals required 1o acquire
the Offer Shares that are validly tenderad pursuant to this Ofter and/or lo compiete the Undarlying Transaction, Howeve, if
gny statutory or other approval(s) are required or become applicable prior to completion of the Offer, the Offer would be
subject to the receipt of such sfattory or other approval(s) being obtained and the Acquirer shall make necessary
appiications for such approvais.

All Public Shareholdars, including non-residens holders of Equity Shares, must abitain all requisite approvals required, if
any, to tendar the Offer Shares, incheding without limitation, the approval from the Reserve Bank of india ("RBI") and
submil such approvals, along with the other documents requirad 1o accept this Offer, Inthe event such approvals ane not
submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offes. Further, if the hoddars of the
Equity Shares who are nol persons resident in indsa (Including non-rasigent Indians, Toreign nstitutional investors and
foreign portiolio investors) had required amy approvals (inclueding from the RBI, or any other regulatory body) in respect of
the Equity Shares held by them, they will be required 1o submit sech previous approvats, that they would have obtained for
holding the Equity Shares, to tender the Offer Shares, along with the other documents required to be tendered to accapt
this Offer. Im the event such approvals are not submitted, the Acquirer reserves the right to reject such Offer Shares. Public
Shareholders classified as overseas corparate bodies ("OCB®), if any, may tender the Equity Shares held by them in the
Open Offer pursuant to recedpt of approval from the RBI under the Foreign Exchange Management Act, 1899 and the rules
and ragulations made theraunder. Such OGBS shall approach tha RBI independently o seek approval to tander the Equity
=hares hefd by themim the Dpen Offer

Subject to the receipt of the statutory and ofhér approvals set out herein, the Acquirer shall complete payment of
consideration withén 10 ften) Working Days from the closure of the tendenng period to those Public Shareholders whose
documants are faund vadid and in order and are appeoved for acquisition by the Acquirer in accordance with Regulation 21
of the SEBI {SAST) Regulations. Where statutory or ather approval(s) extends to some but not all of the Public
Shareholders, the Acquirer shall has the option 1o make payment 1o such Public Shareholdars in respect of whom no
statutory or other approval(s) are required in ordes to complete thes Dpen Oiffer,

In case of dalay in receipt of any statutory or other approvalis) which may be required by the Acquires, as per Regulation
18(11) of the SEBI (SAST) Regulations, SEB| may, if satisfied that such defay in receipt of the any statutory or other
approval(s) was not attributable fo any willu| default, fasure or neglect on the part of the Acquirer o diligenthy pursue such
approvalis), grant an exiension of time for the purpose of completion of this Open Ofier, subject to such terms and
conditions as may be spacibad by SEBI, inchsdng payment of interast by the Acquirer la the Public Sharehalders whose
Offer Shares have been accapted in the Offes, 2t such rate as may be prescribed by SEBI from time to time, in accordance
with Reguiations 18{11)and 18(114) of the SEBI{SAST) Regulations. Further, If delay ocours on account of willful default
by the Acguirer in obtaining the requisite approvals, Regulation 17(3) of the SEBI (SAST) Regulations will also became
applicable and the amount lying In the Escrow Account shall become Bable for forfalture.

In terms of Regulation 23 of the SEB| (SAST) Regulations, in the event that, for reasons outside the reasonable control of
the Acquires, the approvals specitied in this DPS as sel out in this part or those which become applicable prigr lo
completion of the Opan Offer are not received or refused or any of the conditions precedent under the SPA are not met,
than the Acgurer shatl have he right to withdraw tha Qpen Dffer. In the avent of such 2 withdrawal of he Open Offer, the
Aciuirer, through the Manager to the Open Offer. shall, within 2 (twa) Warking Days of such withdrawal, make an
annguncemant of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 2342) of the
SEBISAST) Regulations.

TENTATIVE SCHEDULE OF ACTIVITY

Activity Schedule (Day and Date)™

3|

Public Announcemen! (*PA") Friday, January 05, 2024

Publication of DPS in the newspapers Friday, January 12, 2024

Last date for filing of Draft Letter of Offer with SEBI Friday, January 19,2024

Last date for public announcement for competing olfer(s) Monday, February 05, 2024

em | e fes| na

Last date for receipt of comments from SEBI on Draft Letter of Offer
(in the event SEBI has nol soug clarilications or additional information
from the Manager to the Open Offer)

Monday, February 12, 2024

identified Date™ Wednesday, February 14, 2024

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the
Identified Date

Thursday, February 22, 2024

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, February 27, 2024

Coatinued on next page...
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Coromandel Engineering Company Limited
(IS0 9001:2015 & IS0 450012016 Certified Company)
Registered and Corporate Office: Parry Houss, V Floor, 43, Moore Street, Chennae - §00 001, India
P.B. No. 1698, Tel: 25301700 CIN No: L74310TN1947PLC000343,

Report of the Committee of Independeant Directors (“IDC”) on its recommendation on the Open Offer by Accord Distillers & Brewers Private Limited (“Acquirer 1"), Teyre
Labs Private Limited (“Acquirer 2°), Jam Hotels and Resorts Private Limited (*Acquirer 3") and Mr. Sundeep Anand Jegath Rakshagan ("Acquirer 4") |collactively
referred to as "Acquirers”) to the Public Shareholders of Coromandel Engineering Company Limited (“Target Company") under Regulation 26(7T) of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,

&
N
L

Website: www.coromandealengg.com

January 8, 2024

Coromandel Engmeenng Company Limited
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The Open Offer Is being made by the Acquirars for acquisition of up to 84,68, 244 (Eighty Four Lakhs Sixty Eight ||
Thouzand Two Hundred and Forty Four) fully paid-up equity shares of face value of Rs. 10{- (Rupees Ten only) each,
representing 25.48%" of the fully diluted Vioting Share Capital of the Targst Company at an offer price of Rs, 13.50-
(Rupees Thirleen and Fifty Paise only) per Equily Sharg, from the Public Shareholders of the Targel Company
pursuant to and in compéance with the requirements of the Securities and Exchange Board of India (Substaniial
Anqguisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (SEB! (SAST)
Regulations).

"As per the SEBI (SAST) Regulations, the Open Offer under Raquiations 3 and 4 of the SEBI (SAST) Regulations
miwst be given for at least 26.00% of the voling share capital of the Target Cormpany. However, the shargholding of the
Public Shareholders, as on date of the Public Announcement, is 25.48% only and therefore, the Offer Shares
reprasent 25.48% of the voting share capital of the Target Cormpany,

Public Announcement dated Septamber 29, 2023 ('PA'): Datailed Public Statemant dated October 8, 2023 ('DPS"):
Dratt Letter of Ofier dated October 16. 2023 ('DLOF") Comigendum to DPS and DLOF dated October 26, 2023
('Corrigendum 1'); Corngendum to DPS dated December 31, 2023 ('Corrigendum 2'); Letter of Offer dated January
5, 2024 {'LOF) has been issued by Fortress Capital Management Senvices Private Limited. Manager (o the Cpen
Offer, on behall of the Acquirers

F-9e: investor services@mahabank.co.in
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through whom the purchasas and the settiement of the Offer Shares tenderad i the Dpen Oer shallbe made. Tha contact
details of the Buying Broker ara as mentioned below:

number of Equity Shares agreed to be acquired in this Cfier, the Acquirer shall accept thase Equity Shares validly tendered
by such Public Shareholders on a proportionate basts in consuliation with the Manager to the Offer,

d+ 14 4, | Namei{s)of the acquirer and PAC with the acquiner Accord Distillers & Brewers Private Limited ("Acquirer 17), Teyro Labs Private Limited (*Acquirer 27), Jam Hodels and
Resors Private Limited (*Acquirer 3°) and Mr. Sundeep Anand Jegalh Rakshagan ("Acquirer 47), No olher person is - ]
ol !ﬁ i acting in concart with the Acguirers for the purpose of this Open Offer q\T:ﬁ- E’Tﬁl; @ U CO BA N K
e BRI '\!I%ﬂ fFar T g f& 315 BT EITQT ﬁ-,—m T 5. | Name of the Manager to the Offer Fortress Capital Management Services Private Limited o ; :
. : . " A . M TelNo.: (9122} 4340 79002200 7973; Fax No.; N'AWebsite: wew foriresscapital in “*"“ THTEARTAT
™ 8 vd FrefaflE doida aRd /TEER 9 gelite TR Contact Person: M. Dol FATTOT ST ﬁam (éﬁm)mmm s =1 9
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W | WARERE | Biferar | "o | e 6. | Members of the Committes of independent Directors | Mr. P Nagarajan (Chairperson) ¥ fore ¥ ) SrETanY ST S SmAE w0 S ey R 19.12.2023
.| @198 | 9601 | o | S0 | @) | (a) ::5"3'"5!“'3 : #1 g1 % "2y #, vAggm qida fbm w @ 6 9% 1 3% 99 @
- r. Muthiah Nagalingam B ; : 5 : §1 b et
T g0898 | gos08 7. | IDCMember's refationship with tha TC The Members of the IDC are Independent Directors on the Board of Directors of the Target Company and: % fer 14 ; ferfad 3 i""'_ b o _lj Y '!_ m E‘;* ! e T
1 13188 11 13203 S (Director, Equity shares owned, any other contract/ {ll  Noneofthe members of IDC hold any equity shares or securities of the Target Company. 3R 3 ELDLT it 3faq feafa” o fufo & e, At aefigar 4a 3t
HaHE 27 | 3437 relationship), if any {§) Moneofthe members of IDC have any other contractrelationship with the Target Company, ﬁu‘m&‘m‘r g T B
5 : B, | Tradingin the Equity sharesiother sacurities of the None of the Members of IDC have traded in any of the Equity shares/securities of the Target Company during the:
2 | N AW 36792 57 36807 R TC by IDC Members (i) 12 months periad preceding the date of the PA:; . T 3R T g Wf Wﬁmﬁﬁ
9177 | 9233 {§) Penod from the date of the PA and till the date of this recommendation H. {El'ﬁf ﬁ) qrgdamn
= . . 9. | IDC Member's refationship with the acquirer {Director, | Mone of the Members of the IDC: 1. & 999 =@ 56 | g, a9d SEeen
3 [ -‘EI; D'DOD_ . a5 1444 EG§82 EU‘{BB? Equity shares owned, any other contract/ relationship), | () Are Direclors on the Boards of the Acguirers; e s iz i
RO a 1129 7867 | 7958 if any. {§) Hold any equity shares or other securifies of the Acquirers; iR sy Het 13 (%)
e 80093 | 60993 (W) Have any contractsirelationship with the Acquirers qEHeli- 134112, g
4 Ly 38465 649 38480 ) 10.| Trading in the Equity sharesiother securifies of the None of the Members of the IDC have traded in any of the equity sharesisecurities of the Acguirers. : _ .8 -
RIE 7774 | 7842 acquirer by |10C Members Z | m s ﬁ"m - B lﬂir; a‘:‘ ﬁ' -{m : Eﬁr tgm{%ﬁm
. 81029 | 61029 11.] Recommendationon the Open Offer, as to whether The IDC hasreviewed the PA, DPS, DLOF, Corrigendum 1, Corrigendum 2 and LOF issued by the Manager o the e A 14, E'Tiﬁ fafedm, ); bl
5 JH] UIEN | 42965 23 42980 1108 130 the: offer is fair and reasonable Open Offer on behalf of the Acquirers, n connaction with the Open Offer made under SEBI (SAST) Regulations. On F T 7 e, F9E, W % TEEd, warey S o
L perusal of the aforesaid documents, the members of the IDC are of the opinion that the offer price of Rs. 13.50/- : 3 T fewingy, € o AT,
faas 6088 | 80884 (Fupees Thirteen and Fifty Paise only| per aquity share is fair and reasonable and is in accordance with the applicable - 400020 TITTEA m ey g5 'Ei
6 FH 1248 149 1263 a bye regulations of the SEBI{SAST| Regulabons. foet
5 0334 | 0462 12.| Summary of reasons for recommendation 1. The Eguity shares of the Target Company are infrequenthy traded on BSE within the meaning of Regulation M
qaEn 60886 | 60886 2(11j) of the SEBI (SAST) Regulations T, UF TARaRE Hoie = 91 (5 24 T, 2024 1 =/ sy
7 fredr 2424 1 2439 ' (IDC may alsainvite attention o amy other place, 2. Thebook value of the-aquity share as on June 30, 2023 is Rs 1.88 per Equity Share, i megy 4 wrdfa 21 el ) waeny wm daw § e g i
& 4987 | 4997 €.0. company’s wabsite, where its detailed 3. The Fair Vaiue of the Equity Shares of the Target Company as arrived atby M/s S3PA & Co., Registered Valuers : & i s e i ; 19073 £ 4 % tﬁ!ﬁ a
A% 9 WiF THRrdE, Wel 9% TR YedE 8 F e WE 9 recommendations along with written advice of the (Registration No IBEI/RV-E/06/2020/126) vide their Report | Certificate dated September 22, 2023is Rs 12.51 m i[ﬂ!i_. a‘a'rm*'g"a”é” ferer 19, ]:--0*'-3 3 ﬁm . q ¥t |
3@ E*L 719 ﬁ'l s a : + W & B independent adviser, if any can be seenby per Equity Share. w1 difea gt & agEn st gefl el siodion & e @ @2 | avfom
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i'ﬁﬁ'i"l'{' W TGS ST B U B9 | - misleading. whether by omission of any information orotherwise, and includes all the information required to be disciosed by the TC under the Takeover Code. wﬁ gfafery hosgr.calcutia@ucobank.co.in T T % wream | S5 g%
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: of Coromandel Engineering Company Limited | !:;g @,1 1
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Continued from previous page s Chulcg Eqmtylﬂmi-;mg A : . ; : 15. The Public Shareholders will have to ensure that they keep their Demat Account aclive and unblocksad to receive credit in
Address: Sunil Patodia Tower, J B Nagar, Andherl (East), Mumbal-40003%, Maharashira, India. o Ly : |
SN s o — o : o ig case of return of Equity Shares due to rejection or due to proportionate acceptance in the Open Offer
Activity chedule (Day ) antact Pn.r.snn. M _Iecta;nderu?nshl {senior ianager) 16. Equity Shares should not be submitted, tendered to the Manager. the Acquirer or the Target Company.
9 | Last Date by which the commitiee of the independent directors of the Telephone: + 312267079832
Target Company is required to publish its recommendation to the Public| Tuesday, February 27, 2024 Fax; + 31 22 67079939, 17. THE DETAILED PROCEDURE FOR TENDERING THE DFFER SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE
Shareholders for this Open Offer E-mail ID: jeetender joshi@choiceindia.com; LETTEROF DFFER, WHICH SHALL ALS0 BEMADE AVAILABLE ON SEBI'S WEBSITE (www.sebi_gou.in).
T L T - T AR TS TS Website: www.choiceindia com
10 Dal.e qf puhlilt.:;ahm!; of o.l‘.felg ;g&zmng_?—‘ubhc Mnnpm&m&nl in the Wednesday, February 28, 2024 Investar Brievance Emall i ip@choiceindia,com IX. OTHER INEORMATION
newspapers in which the has he{f” published _ : _ SEBI Regisiration No: INZ000160131 1. The Acquirer and its directors, in their capacity as directors of the Acquirer, accept full responsibility for the information
11 | Date of commencement of the Tendering Period ("Offer Opening Date”)| Thursday, February 29, 2024 contained inthe PA and this DPS (other than as specified in paragraph 2 balow) and also for the obligations of the Acquirer
12 | Date of closure of the Tendering Period ("0ffer Closing Date") Thursday, March 14, 2024 7. Public Sharcholders who desire to tander their Equity Shares under the Offer would have to intimate their respective stock laid du'fan.irttmlSEBl EEQS_T) Rg-;ulaﬁunsm respe;mfmislﬂﬁa. g ¢ gy
13 | Last date of communicating the rejection/acceptance and completion brokers ("Selling Brokers") within tha normal trading howrs of the secondary market, during the Tendering Period, The 2. All the information pertaining 1o the Target Company and/or the Sellers contained in the PA and this OPS or the Letter of
of payment of consideration o¢ return of Equity Shares to the Monday, April 01, 2024 Selling Braker can enter orders for dematerialized as well as physical Equity Shares. Offar-or any olwr advertisementpublications made In cannection with'the Ogen Oﬁe[ has bea cormplad from
Public Sharehoiders 8. Wl the Public Shareholders who desire to tender their Equity Shares under the Open Ofter would be required to make information pablished or provided by the Tanget Gompany or the Sellers. a5 the cise may be. or publcly available
— : ; . ; i i P T i - HRalli ; g sounces. The Acquirer and the Manager to the Open Offer have not been independently verified such information and do
12 | Last date for publication of post Open Offer nublic announcementin WMonday, April 08, 2024 available their shares for bidding to their respective stock broker ("Selling Broker”). The shareholders have to intimate _ _ e ) Rl : ; ; 3 R _
the newspapers in which the DPS has been published Upon placing the bid. the Selling Broker(s) shall provide the Transaction Registration Shp (“TRS") generated by the Compary and/orthe Sellers; i : | _ : _ |
Noles: exchange hidding system to the shareholder. TRS will contain details of order submitted like Bid 1D Ne., DPID, ClientiD, 3 :3_1 this [:'Fi ;llwfﬂen;ﬂ;f L ;-;_Rs o H;JHEETI_ are rglermses tﬁ-'m’;? ng-_ees and any discrepancy i any amount or
o phogdl o y 40 ; _ _ Fegd. Folio No., No. of Equity Shares Tendered, efc. spuEas lisked as 3 resit of mumplcahon and todaling 1S aue 1o rsunding off and/or fegrauping.
1) The above timelines are indicabive (prepared based on the limelings provided under the SEBI (SAST) Regurlations : : : AR = .
aefions et out above may be completed prior to their corraspanding dales Subject to comphance with the SBI reguired to place an order/ bid on behalf of the Public Shareholder who wish to tender Equity Shares inthe Open Offer 5. The PAandthis DPS ks expected o be available on SEBI's website www.sebi.govin.
(SAST) Reguiations. using the Acguisition Window of BSE. Before placang the order/ bid, the Selling Broker will be required to mark lienonthe 6. Pursuant to Regutation 12 of the SEBI (SAST) Regulations, the Acquirer kas appointed Saffron Capital Advisors Private
o - : " : _ . tendered Equity Shares. Details of such Eguity Shares marked as lien in the demat account of the Public Sharehalders Limited as the Manager to the Open Offer and Cameo Corporate Services Limited as the Registrar to the Offer. Their
Th ) fi f deterrmin ; : :
@ M?I;{:E;Ig?fi ,Dﬂwgi;g Eﬁﬂﬂ; r:ﬁ-ﬁgﬁq;:;mfaﬁ mmiﬁﬁfgﬁm;;:ﬂmZﬁ? ﬁ:ﬂ?ﬂg}mgg shall be provided by the depository tothe BSE and Indian Clearing Corporation Limited (“Clearing Corporation”). contact detaifs are as mentioned below:
excent the Acquirer and the Seilers) are efigible to particiate in this Offer at ary lime prior to the closwre of the 10~ In 1erms of the SEBI Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon _
58,?0.,,‘5",,@ pe,gf ! e Lol finalization of the entitiement, only the acceptid quantity of Equity Shares will be debited from the demat agcount of the MANAGER TO THE OFFER REGISTRAR TO THE OFFER
concemed Public Shareholder. -
VIILPROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER 11. In the event the SEilin_q Broker of a shareholder is not rsg‘isiefed with any_af BSE, lhtgn the _Fublic Shamholfers can 5 ,ﬂ. F F R U N
1. All the Public Shareholgers, whether holding Equity Shares in dematerialized form or physical form, registered or approach any BSE repistered stock broker and can register themselves by using quick unique client code (“UCC™) facility YT Ty -~
unregistersd, are eligiohe to participate in this Offer at any ime during the Tendering Period, |e., the pariad from the Offer through BSE registered stock broker (after submitting af details as may be required by such BSE registered stock broker o=
Qpening Date till the Offer Closing Date, in comgéance with applicable kaw]. In case the Public Shareholders are pnahlf:_lu register using ucc 1;|-J|i|_n.-‘tnrmgh any | Satfron Capital Advisors Private Limited Cameo Corporate Services Limited
2. Persons who have acquired Equty Shares but whose names do not appear in the register of members of the Target other BSE registered broker, Public Shareholders may aparoach Buying Brokeri.e,, Choice Eguity Broking Privale Limited | 605, Skxth Floor, Centra Point, Subramanian Building, No.1, Club House Road,
Company on the Identified Date i.e., the date falling on the 10th (tenth) Working Day peior to the commencement of the for guidance to place their Bids. The requirement of documents and procedures may vary from broker o broker Andheri-Kurla Road, J. B. Nagar, Andheri (East), Chennai-500 002, Tamil Nadu, India
Tendaring Pesind, or unrepistered owners of those who have acquired Equity Shares after the identified Date_ or thoge 12, AS per the provisions of Reguiation 30(7) of the SEBI LODR Regulatians and SEBI's press release dated Decembe:_i_ili Mumiai - 400 059, Maharashira, India. Telephone: +91 44 40020700 / 40020706 / 40020741 J
wha have not received the Lettar of Offer. may also participate in this Offer. Accidental omission to sendthe Letter of Ofer 2018, bearing referance no. PR 48/2018, requess for transfer of securities shall not be processed unless the securities | Telephone: +081 22 4973 0394, 40020780
to any person to whom the Offer is made or the non-receipt or delayed recaipt of the Letier of Dffer by any such persan will a2 held in dematerialised form with a depository with effect from April 01, 2019, However, in accordance with the SEBI | E-mail: openoffers@saffronadvisorcom Fax: +31 44 28460129
natinvalidate the Offerin any way. Circular SEBVHO/CFD/CMO1/CIR/F/2020y 144 dated July 31, 2020, shareholders holding securities inphysical formare | Contact Person: Salej Darde [ Narendra Kumar Garmini E-mail; priva@camenindia,.com
3. The Public Shareholders may also dawnload the Letter of Offer from the SERI's website (www.sabi.oovin) or oblain 2 allowed to tender shares in an open offer, Sur:._h tendering shall be as per the ;}«misiun_s _0-1 the SEBI 1_5&3_1] Requiations. _!amlus Grievance ID: Investor Grievance I0: investor@cameaindia.com
copy of the same from the He!{;islral to the Offer {detailed at Part IX (Other Information) of I;:Iis OPS) nﬂ?mvi{:;lim suitabile fccordingly, Public Shareholders hoiding Equity Shares m‘!physmal form as wel are eligible to 1e@rthmr Equity Shargs ircestargrigvancesalironadvisorcom Website: www.cameoindia.com
documantary evidance of holding of the Equity Shares and their follo number. DP identty, Cliant identity, currant address in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Shareholders wha wish to offer their Equity | Website: www saffranadvisor.com Contact Person: Srespriya. K
and contact details Shares in physical form in the Offer are requested 1o send their original documents as will be mentioned inthe LOF tothe | SEBI Registration Number: INMODOO11211 SEBI Registration No.: INRODODO37T53
; : _ _ Registrar to the Offer so as to reach them no later than the Offer Closing Date. If is advisabde to first email scanned coples
5 ;ﬁgﬁ;?ﬁﬁgm :;]E:gﬂﬁfﬁ?&ﬁgﬂﬁﬂiﬁ;SESSUH:QEE :‘:ggﬂ:ig gg?fég;:‘;tﬁgtﬁi ;::S'L]Bg of the original decuments a3 will be mentioned in the LOF to the Registrar to the Dffer and then send physical copiestothe  Issued by the Manager to the Open Olter
SEBI's Master Circular bearing number SEBLHO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master  2rovess of the Registrar tothe Offer as will e provided In the LOF. The process for tendering the Dtfer Shares by the Public.  For and on behalf of the Acquirer
i;frl:ula - : ; R = ‘ Sharehoiders halding Equity Shares in physical form will be saparately enumerated in tha Letter of DHer, Mercantile Ventures Limited
5. BSE hall bethe Designated Stock Exchangs forthe purpose of tandsring Equity Shares inthe Open Offer 13, The cumulative mﬂﬂaﬁﬂt&fa’iﬂﬂdegﬂsté :';Ea" o8 ﬁ.?pizwd “g;f & webshe (www.bgeindia.com) throughout he trading sS4/
: ’ Ko : . s : oo ses5ion a1 specific inervals by | ring the Tendering Period. /-
6. The Acquirer has appointed Cholce Equity Braling Private Limited ("Buying Broker") as fis broker for the Open Offer ., 1o oot inartho mumber of Equity Shares valdily tenderod by the Public Sharehoidars urider this Offer is mora than the

Place: Chennal
Dale: January 11, 2024
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

INDIA RADIATORS LIMITED

Regisiered Office: No. 88, Mounl Road, Guindy, Chennai-600032, Tamil Nadu, India Tel. No.: +81 44 40432211, Email: cs@indiaradiators.com; Website: www.indiaradialors.com Corporate ldentification Number: L27209TN1949PLC000963

OPEN OFFER FOR ACOUISITION OF UP TO 2,34,000 (TWD LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY

BHARES HAVING A FACE VALUE OF ¥10/- (RUPEES TEN OMLY) EACH ("EQUITY SHARES"), REPRESENTING 26%

{TWENTY SIX PERCENT) OF THE VOTING SHARE CAPITAL (AS DEFINED BELOW), OF INDIA RADIATORS LIMITED

{“TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS {AS DEFINED BELOW) {“OFFER" OR "OPEN OFFER™) BY

MERCANTILE VENTURES LIMITED ("ACQUIRER"), PURSUANT TO AND IN COMPLIANCE WITH THE APPLICABLE

PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND

TAKEOVERS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIONS").

THIS DETAILED PUBLIC STATEMENT ("DPS") IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

{"MANAGER TO THE OFFER"}, FOR AND ON BEHALF OF THE ACQUIRER IN COMPLIANCE WITH REGULATIONS 3(1) AND 4

READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST)

REGULATIONS, PURSUANT TO THE PUBLIC ANNOUNCEMENT DATED JANUARY 05, 2024 ("PA") IN RELATION TO THE

OPEN OFFER, FILED WITH BSE LIMITED ("BSE" OR"STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA

{"SEBI") AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 14(1) AND

14(2) OF THE SEBI {(SAST) REGULATIONS.

For the purpose of this DPS, the followlng terms shall have the meaning assigned to them below:

1. “Equity Shares” or “Shares” shafl mean the fully paid-up Equity Shares having a face value of T10/- (Rupees Ten only}
egachofthe Target Company;

2 “Publlc Shareholders” shail mean all the equity shareholders of the Target Company who are eligibie fo tender their
Equity shares in the Open Offer, other than (7} the Acquirer () the Seilers (as defined beiow) (i) the parties o the Share
Purchase Agresment (as tefined befow) and () any persans deemed to be acting in concert with the persons st outin
(8, (i) and (i), pursuant to and in compliance with the SEBI (SAST) Regulations.

3, "Sale Shares" means 3,45,702 (Three Laki Forty Five Thousand Seven Hundred and Twa) Equity Shares, constiiuting
38.47% of the Voting Share Capital,

4 “Sefler(s)” shall mean collectively all the Promoters as disciosed in the publicly available shareholding pattern of the
Target Gompany for the quarter ended September 30, 2023 viz. Chidambaram Seetha, Chidambaram Venkatachalam
and Riviera Capital Consuiting & Research Private Limited.

5 "Share Parchase or "SPA" means the Share Purchase Agreement dated January 05, 2024, sntered into by

and betwsen the Acquirer and the Selfers, pursuant to witich the Acquirer has agresd o acquire the Sale Shares at a

price of T4.26/- (Rupees Four and Twenly Six Paise only) per Equity Share;

"SPA dabe” means the exscution oate of the SP4;

“Tendering Perina™ has the meaning ascribed to it urider the SEBI (SAST) Regulations;

“Voling Share Capital" shall mean the total voling equily share capital of the Target Company on a fully diftfed basis as

of the 10th (Tenth) working day from the closure of the tendering period of the Open Offer

*Working Day" means any working day of SEBI.

ACQUIRER, SELLERS, TARGET COMPANY AND OFFER

INFORMATION ABOUT THE ACQUIRER:

Mercantle Ventures Limited ("Acquirer)

1.1 The Acquireris a public company limited by shares, with Gompany |dentification Number L65191TN1985PLC037309.

1.2 The Acquirer was originally incorporated on December 23, 1985, under the provisions of the Companies Act, 1956 as
Excel Finance Limited and received the Gertificate of Incorporation issued by Registrar of Companies, Kerala, Cochin. The
Acquirer received the certificate for commencement of business on December 27, 1885 issued by Registrar of
Companies, Kerala, Cochin, The registered office of the Acquirer was changed from the state of Keralato the state-of Tamil
Madu and a certificate of registration of the arder of the court confirming the transfer of registered office from one state to
another state was issued by Registrar of Companies, Kerala, Emakulam on January 08, 1997. Change of registered office
ofthe Acquirer fram Kerala to Tamil Nadu was also confirmed vide a certificate of registration of the order of the Company
Law Board, Southern Regional Bench, Madras confirming the transfer of registered office from one state to another state
issued by Registrar of Companies, Tamil Nadu, Madras on January 10, 1997, The name of the Acquirer was changed to
MCC Finance Limited on May 13, 1987 and received a fresh Certificate of Incorporation consequent to change of name.
The name was further changed to Mercantile Ventures Limited on March 27, 2013 pursuant to a frash Certificate of
Incorporation censequent upon change of name issued by the Registrar of Gompanies, Tamil Nadu, Chennai, Andaman
and Nicobar Islands.

1.3 Tha registered office of the Acquireris situated at No. 88, Mount Road, Guindy, Ghennai-600 032, Tamil Nadu, India. The
contact details of the Acquirer are Telephona: +91 44 40432205 and E-mail. es@mercantilsvertures.co.in.

1.4 The Acquirer is engaged in the business of leasing of immovable properties and Manpower supply Services.

1.5 The Acquirer does not belong to any group.

1.6 Noperson is acting in concert with the Acquirer for the purposes of this Open Offer. While persons may be deemed fo be
acting in concert with the Acquirer in terms of Regulation 2{1}(q) (2) of the SEBI (SAST) Regulations ("Deemed PAGs"),
however, such Deemed PACs are not acting in concert with the Acquirer for the purpeses of this Open Offer, within the
meaning of Regulation 2(1){q)(1) of the SEBI {SAST) Regulations.

1.7 The Autherized share capital of the Acquirer is Rs. 130,09,00,000/- (Rupees One Hundred and Thirty Grore Nine Lakhs
only) comprising of 11,50,80,000 {Eleven Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face value of €
10/~ (Rupees Ten only) each aggregating to T115,09,00,000 (Rupees One Hundred and Fifteen Crore and Nine Lakhs
only) and 1,50,00,000 (One Crore Fifty Lakh) Preference Shares of ¥10/- (Rupees Ten only) each aggregating to ¥
18,00,00,000 {Rupees Fifteen Crore anly).

1.8 The issued, subscribed and paid-up equity share capital of the Acquireris ¥111,81,81,850/- (Rupees One Hundred and
Fleven Crore Ninety One Lakh Eighty One Thousand Ning Hundrad and Fifty only) comprising of 11,19,18,195 equity
sharesof310/-each.

1.9 Thesharsholding of the promater/promoter group of the Acquirer is asfollows:

[ ]

~E-w©

Name of the Promoter / Promater Group No. of Equity Shares %
| Promater
South India Travels Private Limited 1,86,12,086 16.63
Ranford Investments Limited 78,07,955 6.98
| Sicagen India Limited 77,23,005 6.90
Darnolly Investments Limitad 64,37,000 5.75
First Leasing Company of India Limited 1,77,250 0.16
Navia Markets Limited 11,600 0.01
Vadivelu AL 8,144 0.01
|_Promoter Group
Trintty Auto Poirts Limited 2,09,56,000 18.72
Golden Star Assets Consultants Private Limhted 1,43,96,000 12.86
Twinshield Consuliants Privats Limited 52,861,899 4.72
A C Muthiah 13,068 0.01
Aghwin C Muthiah 230 -
TOTAL 8,14,24,287 72.16
1.10Thae shareholding pattern of the Acquirer is as follows:
Sharsholders’ Category No. of Equily Shares %
| Promoter / Promoter Group 8.14,24.237 7275
Public 3,04,93,958 27.25
TOTAL 11,18,18,195 100,00

1.11 The equity shares of the Acquirer are listed on BSE (Scrip Code: 538942; Securtty ID: MERCANTILE).

1.12 The Acquirer is the holding company of the Target Company, pursuantto Section 47 (2) of the Companies Act, 2013.

1.13 As on March 31, 2023, the Acquirer made an investmert of ¥1,948.27 Lakhs in Preference Shares of the Target
Company and also disbursed an amount of 72,92 Lakhs as Advances to the Target Company for it's business
pUpOSES.

1.14 As on date of this DPS, the Acquirer, its directors, its promoters and its key managerial personnel (as defined in the
Companies Act, 2013) do not hold any ownership/interest/relationship/Equity Shares/voting rights in the Target
Company, except the Underlying Transaction, disbursement of advances, Investment in Preference Shares of the
Acquirer and being 2 holding company, pursuant to Section 47 (2) ofthe Companies Act, 2013.

115 E N Rangaswami - Executive Director, B Narendran - Non-Execartive Independent Director, ¥ Padmanabha Sarma - Chief
Financial Officer and Oberoi JangitM - Company Secretary & Compliance Officer of the Acquirer are also on the Board of
Directors/Management of the Target Company.

1.16 Acquirer confirms that the Acquirer or its promoter or directors have not been prohibited by SEBI irom dealing in
securities pursuant to the terms of any directions issued under the provisions of Section 11B of the Securities and
Exchange Board of India Act, 1992, as amended ("SEBI Act™) or under any other Regulation made under the SEBI Act.

1.17 Acquirer confirms that neither the Acquirer nor any of its promaoters, directors, key managerial personal (as definedin the
Companies Act, 2013) or senior management are categorized or declared as a "willful defautter by any bank or financial
instittion or consortium thereof in accordance with the guidelines on wilful defaulters issued by the RBI, in terms of
Regulation 2(1){ze) of the SEBI (SAST) Regulations.

1.18 The key financial information of the Acquirer based on ils audited consolidated financial statemants as at and for the
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited review financial
statements for the six months ended September 30, 2023, is as follows:

changead to Riviera Gapital Gonsulfing & Research Private Limited on August 11, 2009 and received a fresh Certificate of
Incorporation consequent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennai, Andaman
and Nicobar slands.

4, Tne securities of Riviera Gapital Gonsulting & Research Private Limited are not listed on any stock exchange in India or
outside India.

5. Pursuant o the consummation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Target
Gompany and are desirous that they will cease to be the members of the Promater and Promoter Group of the of the Target
Company and intend to be reclassified as public shareholders in accordance with the procedures contained in the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("SEBI (LODR) Regulations®).

6. Tha Sallers confirms that they have has nat been prohibited by SEBI fram dealing in securities, interms of any directions
Issued under Section 118 of the SEBI Act or under any otherregulation made underthe SEBI Act,

C. INFORMATION ABOUT THE TARGET COMPANY

1. The Target Company is a public company limited by shares, with corporate identification number
L27209TN1949PLE0D0963.

2. It was originally incorporated as Rayala Corporation (Mysore) Limited on January 05, 1949 under the provisions of
Mysore Gompanies Act, 1938 and received the Gertificate of Incorporation issued by Registrar of Joint Stock Companies,
Mysore. lts name was changed to India Radiators Limited on May 31, 1955 pursuant to 2 fresh Ceriificate of
Incorporation consequent to change of name issued by the Registrar of Joint Stock Companies, Mysore.

3. The registered office of the Target Company I3 situated at No. 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu,
India. The contact details of the Target Company are Telephone: +31 44 40432211; E-mail: cs@indiaradiators.com.

&, The Target Company is engaged in the business of manufacture of Autpmobile compongmts and Renting of Properties.

5. The Authorized Share Capital of the Targst Company is ¥21,00,00,000/- (Rupees Twenty One Grore only) comprising of
10,00,000 (Ten Lakh) Equity Shares each having a face value of ¥10/~ (Rupees Ten only} each aggregating to ¥
1,00,00,000 {Rupees One Crore only) and 2,00,00,000 (Two Grore) Preierence Shares of 10/~ (Rupees Ten only) each
aggragating to ¥20,00,00,000 {Rupees Twenty Grore only). The issued, subscribed and paid-up share capital of the
Target Company is ¥20,38,27,000 (Rupees Twenty Core Thirty Eight Lakh Twenty Seven Thousand only) comprising of
9,00,000 (Nine Lakh} Equity Share of face value of face value of T10/- (Rupees Ten only) each aggregating to T
90,00,000 {Rupees Ninety Lakh only) and 1,94,82,700 Preference Shares of Rs. 10/~ each aggregating fo ¥
19,48,27,000 {Rupees Nineteen Crore Forty Eight Lakh and Twenty Seven Thousand only).

6. Asonthe date of this OPS, there is only one class of Equity Shares and there are no: (i) partly paid-up equity shares; (ii)
Equity Shares carrying differantial voting rights; and/ or (ii) outstanding convertible instruments (such as depository
receipts, fully convertible debentures, warrants, convertible preference shares, etc.) issued by the Target Company
which are convertible into Equity Shares of the Target Company.

7. The Equity Shares of the Target Gompany are presentiy listed on BSE {Serip Code: 505100; Security ID: INRADIA). The
preference shares of the Target Gomparry are not listed on any stock exchange in India or outside India, The ISIN of the
Equity Shares is INE461Y01016 and the ISIN of the Preference Shares is INE461YD4010. The entire issued, subscribed
and paid-up equity share capital of the Target Gompany is listed on the BSE and has not been suspended from trading by
BSE. The Equity Shares of the Target Company have not been delisted from any stock exchange in India. The Equity
Shares are not frequently traded on BSE in accordance with Regulation 2(1)(j) of the SEBI (SAST) Regulations. (Source:
www.bsgindia.com),

1.19The key financial information of the Targst Company based on its audited financial statements as at and for the financial
years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited review financial
statements for the six months ended September 30, 2023, Is as follows

[ inlakns except per share data)
Particulars For the six months Financial Year Financial Year | Financial Year
perod ended ended March ended March | ended March
Saptember 30, 2023 H, 05 3, 2022 H, 2021
(Unandited) (Audited) {Andited) (Auditad)
Total Income 3.30 46.00 931.71 2.65
Revenue from Operations 3.18 6.32 451 0.78
Net Income$ (183.43) 68.08 480,65 {194.57)
Earnings Per Share
(Basic and Diluted) {20.38) 7.56 5441 (21.61)
Net worthy Shareholders’ Fund* 74.17 {355.80) {423.88) (813.53)

(in lakhs excepl per share dala)
Particulars for the six months | Financlal Year | Financlal Year | Financlal Year
period ended ended March ended March ended Mareh
September 30, 2023 3, 2023 , 2022 a1, 2021
(Unaudited) (AudRed) {Audiled) (AudRed)
Total Income 3075.58 537417 5,335.30 442454
Revenue from Operations 2,886.49 471490 3,703.75 372999
Net Income$ (167.68) 674.17 1,148.39 636.42
Earnings Per Share 0.m 0.54 0.59 0.714
(Basic and Diluted)
Net worlhy Shargholders' Fund* 35.446.99 33,024.87 33,810.70 30.306.33

§ Net income consists of Net Proiitf (ioss) after tax and it excludes other comprehensive income, share of profit from
associate/ LLP and Minorify interest.

* Mot worth/ shareholders' funds includes equity share capital and oiher equity.

(Source: www.bsefndia com)

B. INFORMATION ABOUT THE SELLER(S)

1. Thedetails of the Sellers under the Share Purchase Agreement have been set out below:

Hame of the Seller(s) | Nature of Hulhrﬂi 'l’hﬁrpl-l Datallz of shares/voting | Detalls of shares/voting
Enlity Promater | rights held by the Sallar | rights held by the Seller
nwua bt Pre-Offer Pmrm
llrunill Humber | % offolal | Mumber | % of total
oting share voting share
m caphtal capital
Chidambaram Segtha™ | Individual | Riviera, 11,
River View Road
'l Yes [ 309524 | 34.39% Nil NA
Kotturpuram,
Chennai-600085
Chidambaram Individual | No. 10,
Venkatachalam @ Charnwood
Place, London Yes | 21,857 | 243% Nil NA
N20 OPE, United
Kingdom
Riviera Capital Private | GA & GB, Riviera
Consulting & Research | Limited |Park, No: 11,
Private Limited Company | 4th Main Road Yes 14,321 1.58% Nil NA
Extension,
cnanmmu'nas
TOTAL | 345702 | 8% [ W NA

(1) Signed through Power of Attorney holder Mr. A R. Thiagarajan;
{2) Signed through Power of Attorney holder Mr. S, Renganathan;

2. The Sellers are not partof any group.

3. Riviera Capital Consulting & Research Private Limited was originally incorporated on September 15, 1978, under the
provisions of the Companies Act, 1956 as South India Radiators Private Limited and received the Cerlificate of
Incorporation issued by Registrar of Companies, Tamil Nadu, Ghennai, Andaman and Nicobar |slands, The name was

§# Nt income consists of Profitf (loss) affer tax and it exclides other comprehensive income.
* Nt worth/ shareholders' funds includes equity share capilal and olher equity.
(Source: www.hseindig. com)

D. DETAILS OF THE OFFER

1. The Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4 read with other
applicable Reguiations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of
shares, voting rights and control aver the Target Company, to all the Public Shareholders to acquire up to 2,34,000 (Two
Lakh Thirty Four thousand) ("Offer Shares") representing 26% (Twenty six percent) of the Voting Share Capital {("Oftar
Skze), at a price of T /- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the delay in
making an Cpen Offeri.e. ¥ 1,74/- (Rupee One and Seventy Four Paise only), per Equity Share (*Offer Price®), which has
been determined in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, aggregating to atotal consideration
ofupto ¥ 14,04,000/- (Rupees Fourteen Lakh Four Thousand only), (“Maximum Consideration™).

2. Tha Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1) (a) of the SEBI
(SAST) Regulations and subject to the terms and conditicns set out in this DPS and the Letter of Offer that will be
dispatched to the Public Shareholders in accordance with the provisions of SEBI (SAST) Regulations.

3. The Offer is not conditional on any minimum level of acceptance by the Public Shareholders in terms of Regulations 19 of
the SEBI {SAST) Regulations.

4. The Offerisnota competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

5. This Offer is not pursuant to any global acquisition resulting in an indirect acquisition of Equity Shares of the Target
Company.

6. Inthe aventthatihe number of Equity Shares validly tendered by the Public Shareholders under this Offer is more than the
number of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendered
by such Public Shareholders on a proportionate basis in consultation with the Manager to the Offer.

7. Asonthedate of the DPS, tothe best of the knowledge of the Acquirer, there are no stahutory approvals required to acquire
the Offer Shares that are validly tendered pursuant to this Offer and/or to complete the Underlying Transaction other than
2s indicated in section VI (Statutory and Cther Approvals) of this DPS. However, if any statutory or other approval(s) are
required or become applicable prior o completion of the Offer, the Cffer would be subject lo the receipt of such statutory
or other approval(s) being obtained and the Acquirer shall make necessary applications for such appravals.

8. Where statutory or other approval(s) extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approvalis) are required in
order to complete this Open Offer.

9. Interms of Regulation 23 of the SEBI (SAST) Regulations, inthe event that, for reasons outside the reasonable control of
the Acquirer, the approvals specified in section VI {Statutory and Other Approvals) of this DPS or those which become
applicable prior to completion of the Open Offer are not received or refused or any of the conditions precedent under the
SPA are not met, then the Agguirer shall have the right to withdraw the Open Offer. In the gvent of such a withdrawsal of the
Open Offer, the Acquirer, through the Manager to the Opan Offir, shall, within 2 (two) Working Days of such withdrawal,
make an announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2)
ofthe SEBI (SAST) Regulations.

10. The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that all the Equity Shares validly
tendered by them are free from all liens, charges, and encumbrances and together with the rights attached thereto,
including all rights to dividend, bonus and rights offer declared thereof, and the tendering Public Shareholders shall has
obtained all nacessary consents forit to sell the Offer Shares on the foragoing basis

11. All the Equity Shares validly tendered by the Public Shareholders in this Open Offer will be acquired by the Acquirer in
accordance with the terms and conditions set forth in this DPS, and those which will be set out in the letter of offer o be
sentto all Public Sharsholdars in relation to the Offer (“Lether of Offer™).

12. The Acquirer does not have any plans to alienate any significant assets of the Target Company whether by way of sale,
lease, encumbrance or otherwise for 2 pericd of two years except in the ordinary course of business, The Target
Company's futura policy for disposal of its assets, if any, within 2 {two) years from the completion of Offer will be decided
by its board of directors, subjsct to the applicable provisions of the law and subject to the approval of the shareholders
through spacial resolution passed by wiay of postal ballot in terms of Regutation 25(2) of SEBI (SAST) Regulations.

13. Pursuant to the completien of this Open Otfer and the Underlying Transaction contemplated under the SPA, the
shargholding of the public shareholders in the Target Gompany shall not fall below the minimum public shareholding
requirement as per Rule 19A of the Securities Contracts (Regulation} Rules, 1857 (“SCRR™) read with SEBI (LODR)
Regulations.

14, The Manager to the Offer does not hold any Equity Shares in the Target Gompany as on the date of appoiniment as
Manaperto the Offer and as on the date of this DPS. The Manager to the Offer further dectares and undertakes not to deal,
on its ownaccount, inthe Equity Shares during the Open Offer period.

IIl. BACKGROUND TOTHE OFFER

1. The Acquirer has entered into-2 share purchase agresment daled January 05, 2024 (“SPA") with the Sellers, whereby the
Acquirer has agreed to acquire 3,45,702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares (“Sale
Shares"), representing 38.41% of the Voting Share Capital, from the Sellers at a price of ¥4.26/- (Rupees Four and
Twenty Six Paise only) per Sale Share, aggregating to ¥14,72,641/- (Rupees Fourteen Lakhs Seventy Two Thousand Six
Ningty One only) (“Sale Consideration”), subject to and in accordance with the terms and conditions containad in the
SPA ("Underlying Transaclion®).

2. Pursuant to the consummation of the Undertying Transaction contemplated in the SPA and post completion of the Open
Offerin compliance with the SEBI (SAST) Requlations, the Acquirerwill acquire control over the Target Company and shall
become the promater of the Target Company in accordance with the provisions of the SEBI (LODR) Regulations. Further,
pursuant to the consummation of the Underying Transaction, the Sellers will not hold any Equity Shares in the Target
Gompany and are desirous that they will cease to be the members of the Promoter and Promoter Group of the of the Target
Company and intend to be reclassified as public shareholders in accordance with the procedures contained in the SEBI
(LODR) Regulations.

3. As aconsequence of the substantial acquisition of shares, voting rights and control over the Target Company by the
Acquirer, this Open Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4 of
SEBI (SAST) Regulations.

&, Tne Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1){a) of the SEBI
(SAST) Regulations and subject to the terms and conditions set out in this OPS and tha Letter of Offer that will be
dispatched tothe Public Shareholders in accordance with the provisions of SEBI (SAST) Regulations.

5. Tne primary objective of the Acquirer for undertaking the Underlying Transaction is substantial acquisttion of shares and
voting rights accompanied with the change in control and management in the Target Company and acquisition of
management control of the Target Gompany. Following the completion of the Open Offer and the Undarlying Transaction
and Open Offer, the Acquirer intends to work with the management and employees for grawth of the Target Company.
Acquirer do not have any planto make major changes in the existing line of business of the Target Company.

IIl. SHAREHOLDING AND ACQUISITION DETAILS
1. The current and proposed shareholding of the Acquirer in the Target Company and the detalls of the acquisition are as

follows:
Acquirer
Dotails Total Number of N
Equty Shares E

Shareholding as on the PA date Nil Not Applicable
Equity Shares proposed to be acquired through SPA 3,45,702 38.41
Equity Shares acquired between the PA date and the DPS date Nil Not Applicable
Post Offer Shareholding, as of 10° working day afier closing

of Tendering Perlod (azsuming full acceplance under the Open Offer) 5,79,702 B4.41

~ calculated on the voting share capial of Target Company.
2. Asonthe date of this DPS, neither the Acquirer nor any of the members of the board of directors of the Acquirer hold any
Equity Shares of the Target Gompany.

IV. OFFER PRICE

1. The Equity Shares of the Target Company ars listed on BSE {Scrip Code: 505100; Scrip 1D: INRADIA). The ISIN of Equity
Shares s INE4GTY01016.

2. Thetrading tumover in the Equity Shares, based on the rading volume on the BSE during the twelve calendar months prior
to the calendar month of the PA, i.e., from January 01, 2023 to December 31, 2023 (“Relevant Peried™), is as given
below:

Stock Exchange | Total traded volume during the |  Total number of Equlty Shares Trading tumover %
Relevant Period (*A") during the Relevant Period ("B*) ("W/B")
BSE 699 9,00,000 0.08

(Source: www.bseindia.com)

3. Based on the above, the Equity Shares are not frequently traded on the BSE in accordance with Regulation 2{1){j) of the
SEBI (SAST) Regulations.

4. The Offer Price of ¥ 6/- (Rupoes Six only), including an interest @ 10% per annum for a period of 4 years for the delay in
making an Open Offer i.8. T1.74/- (Rupee One and Seventy Four Paise only), per Equity Share, which has been
determined in terms of Regulation 8{2) of the SEBI (SAST) Regulations, taking into account the following parameters:

S Particulars Price

{a) | The highest negotiated price per Equity Share of the Target Company for any T4.26/-
acquisition under the agreement attracting the obligation to make a public
announcement of an apen offari.e., the price per Equity Share underthe SPA

(t) | The volume-weighted average price paid or payable per Equity Share for acquisitions,
whether by the Acquirer or by any person acting in concert with him, during the fifty-two
weeks immediately preceding the date of the PA

{c) | The highest price paid or payable per Equity Share for any acquisiion, whether by the
Acquirer or by any person acting in concert with him, during the twerty-six weeks
immgdiately preceding the date of the PA

{d) | The volume-weightad average market price per Equity Share for a period of sixty trading
days immediately preceding the date of the PA as traded on Stock Exchange, being the
stock exchange whers the maximum volume of trading in the Equity Shares was racorded
during such period, and such shares being frequently traded

(&) | Where the shares are not frequently traded, the price determined by the acquirer and the
manager taking into account valuation parameters including, book value, comparable
trading muttiples, and such other parameters as are customary for valuation of shares of
suchcompanies
{f) | The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST)
Regulations, if applicable

Soarce: Report dated January 05, 2024, issued by Kalyanam Bhaskar, GO-BB registered valuer, Chartered Accountants
{Rogisiralion No- IBBIRV/06/2020/12959).

1) mmmMmmmﬂmdnmmmzmmdmswmnm

(2) The linderiying Transaction is not an indirect acouwisition.

5. The price has been further increased with an imterest of Rs. 1.74/~ per Equity Share, which will be payable to the public
shareholders participation in the Offer, consiciering the delay in making an open offer for a period of 4 years.

6. The Offer Price of 6/~ (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the delay in
making an Open Offer i.e. ¥1.74/- (Rupee One and Seventy Four Paise only), per Equity Share, being the highest of the
parameters mentioned hareinabove and as adjusted with the interest factor, in the opinion of the Acquirer and Managerto
the Offer,is justified in terms of Regulations 8(2) of SEBI {SAST) Regulations.

7. Asonthe date of this DPS, thera have baen no corporate actions by the Target Company warranting adjustment of any of
the relevant price parameters in terms of Regulation 8(9) of the SEBI {SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consuttation with the Manager to the Open Offer, in the event of any corporate action(s) such as
issuances pursuant to rights issue, bonus issue, stock consolidations, stock spiits, payment of dividend, de-mergers,
reduction of capital, et. where the record date for effecting such corporate action(s) falls prior to the 3rd (third) Working
Day before the commencement of the Tendering Period, in accordance with Regulation 8(3) of the SEBI (SAST)
Regulations.

8. Anupward revision inthe Offer Price or to the size of tnis Offer, i any, on account of competing offers or otherwise, may be
undertaken by the Acquirer any ime prior to the commencement of the last 1 (one) working day before the
commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI (SAST)
Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquirer, during the Offer Period, whether
by subscription or purchase, ata price higher than the Gffer Price per Equity Share, tha Offer Price will be revised upwards
to be equal to or more than the highest price paid for such acquisition, in terms of Regulation 8{8) of the SEBI (SAST)
Regulations. Howaver, the Acquirer shall not acquire any Equity Shares after the 3rd (third) Working Day before the
commencement of the Tendering Period and until the expiry of the Tendering Period.

9. There has been no revision in the Offer Price or to the Offer Size as on the date of this DPS. Inthe event of a revision in the
Offer Price or Offer ta the Offer Size, the Acquirer shall (i} maks corresponding increase ta the Escrow Amount in the
Escrow Account (as defined below), in accordznce with Regulation 18 (5) of the SEBI {SAST) Regulations; (ii) make a
public announcement in the same newspapers in which this DPS has been published; and (iif) simultaneously with the
issue of such announcement, inform SEBI, BSE and the Target Company atits registered office of such revision.

10. If the Acquirer acquires Equity Sharss of the Target Gompany during the period of 26 (twenty six) weeks after the
Tendering Period at a price higher than the Offer Price, then the Acquirer shall pay the difference between the highest
acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted in the Offer, within
60 (sixty) days from the date of Such acquisition. However, no such difference shall be paid in the event that such
acquisition is madg under another open offer under the SEBI (SAST) Regulations, or pursuant to SEBI (Delisting of Equity
Shares) Regulations, 2021, as amended, or open market purchases made in the ordinary course on the Stock
Exchanges, not being negotiated acquisition of shares of the Target Company in any form.

V. FINANCIAL ARRANGEMENTS

The Maximum Consideration, i.¢., total funding requirement for the Open Offer, assuming full acceptance, for the

acquisition of up o 2,34,000 (Two Lakh Thirty Four Thousand) Equity Shares, atihe Offer Price of ¥ 6/- (Rupees Sixanly),

including an interest @ 10% per annum for a period of 4 years for the delay in making an Open Offeri.e. 21.74/- (Rupee

One and Seventy Four Paisc only), per Equity Share ("Offer Price®), which has been determined in accordance with

Regulation 8(2) of the SEBI (SAST) Regulations, aggregating to a total consideration of up to 14,04,000/- (Rupees

Fourteen Lakh Four Thousand only).

2, Inaccordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer and the Manager to the Gffer have entered
into an escrow agresment with ICICI Bank Limited, 2 banking company duly incorporated underthe Companies Act, 1956
and registersd as a banking company within the meaning of the Banking Regulation Act, 1949 and having its registered
office at ICIC| Bank Tower, Near Chakdi Circle, Old Padra Road, Vadodara, 380 007, Gujarat, India ("Escrow Agent") acting
through its branch situated at ICICI Bank Limited, Capital Markets Division, 5th Floor, HT Parekh Marg, Ghurchgate,
Mumbai-400020 (*Escrow Agreement®) and has opened an escrow account under the name and fitle of “MVL OPEN
OFFER ESCROW ACCOUNT" with Account No. (00405154918 ("Escrow with the Escrow Agent. The
Acquirer, as 2 security for performance of its obligations under the SEBI (SAST) Regulations, has deposited in cash an
amount of ¥ 14,04,000/- (Rupees Fourteen Lakh Four Thousand only) {"Escraw Amount®) into the Escrow Account. The
Escrow Amount, being 100% of the Madimum Consideration {assuming full acceptance) payable to the Equity
Shareholders under this Qffer, Is in compliance with the requirements of depostt of escrow amount as per Regulation 17
of the SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of 2 confirmation
letter issued tothe Manager to the Dffer.

3. The Acquirer has authorized the Manager to operate and realize the value of Escrow Account as per the provisions of the
SEBI (SAST) Regulations.

4, The Acquirer has confirmed that it has adequate and firm financial resources to fulfil the obligations under the Open Offer
and has made firm financial arrangements for implementation of the Open Offer, in termss of Reguiation 25(1) of the SEBI
(SAST) Regulations.

5. Based onthe above, the Manager to the Offer is satisfied that firm arrangements have been putin place by the Acquirer to
fuffill its obligations in relation to this Open Offer through verifiable means in accordance with the SEBI {SAST)
Regulations.

6. Incase of any upward revision in the Offer Price or the Offer size, a corresponding increase to the Escrow Amount as
mentioned abowve shall be made by the Acquirer, in terms of Regulation 17(2) of the SEBI (SAST) Regulations, prior to
effecting such revision.

VI. STATUTORY AND OTHERAPPROVALS

1. Asonihe date of the DPS, tothe best of the knowledge of the Acquirer, inere are no statutory approvals required to acquire
the Offer Shares that are validly tandered pursuant to this Offer and/orto complate the Underlying Transaction. However, if
any statutory or other approval(s) are required or become applicable prior to completion of the Gffer, the Offer would be
subject to the receipt of such stattory or other approval(s) being obtained and the Acquirer shall make necessary
applications for such appravals.

2. AllPublic Shareholders, including non-residents holders of Equity Shares, must obtain all requisite approvals required, if
any, to tender the Offer Shares, including without limitation, the approval from the Reserve Bank of India ("RBI") and
submit such approvals, aleng with the other documents required to accept this Offer. In the event such approvals are not
submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offer. Further, if the holders of the
Equity Shares who are not persons resident in India (including non-resident Indians, foreign institutional investors and
fareign portfolio investors) had required any appravals (including from the RBI, or any other regulatory body} in respect of
the Equity Shares held by them, they will be required to submit such previous approvals, that they would have oblained for
holding the Equity Shares, to tender the Offer Shares, along with the other documents required to be tendered to accept
this Cffer. In the event such approvals are not submitted, the Acquirer reserves the right to reject such Offer Shares. Public
Shareholders classified as ovarseas corporate bodies ("0CB"), if any, may tender the Equity Shares held by them in the
Open Offer pursuant to receiptof approval from the ABI under the Foreign Exghange Management Act, 1999 and the rules
and regulations made thereunder. Such OGBs shall approach the RBI independently to seek approval to tender the Equity
Shares held by them in the Open Otfer.

3. Subject to the receipt of the statutory and other approvals set out herein, the Acquirer shall complste payment of
consideration within 10 {ten) Working Days from the closure of the tendering period to those Public Shareholders whose
documents are found valid and in order and are approved for acquisition by the Acquirer in accordance with Regulation 21
of the SEBI (SAST) Regulations. Where statutory or other approvalfs) extends to some but not all of the Public
Shareholders, the Acquirer shall has the option to make payment to such Public Shareholders in respect of whom no
statutory or other approval(s) are required in orderto complete this Open Offer.

4, Incaseof delay in receipt of any statutory or other approval(s) which may be required by the Acquirer, as per Regulation
18{11) of the SEBI (SAST) Regulations, SEBI may, if satisfied that such delay in receipt of the any statutory or other
approval{s) was not aftributable to any williul default, failura or neglect on the part of the Acquirerto diligently pursue such
approval(s), grant an extension of time for the purposa of completion of this Open Offer, subject to such terms and
conditions as may be specified by SEBI, including payment of imterest by the Acquirer to the Public Shareholders whose
Offer Shares have been accepted in the Offer, at such rate as may be prescribad by SEBI from tima to time, in accardance
with Regulations 18{11) and 18(11A) of the SEBI (SAST) Regulations. Further, if delay occurs on account of willful defautt
by the Acquirer in obtaining the requisite approvals, Regulation 17(8) of the SEBI (SAST) Regulations will also became
applicable and the amount lying in the Escrow Account shall become liable for forfeiture.

5. Interms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, for reasons outside the reasonable conirol of
the Acquirer, the approvals specified in this DPS as set out in this part or those which become applicable prior to
completion of the Dpen Offer are not received or refused or any of the conditions precedent under the SPA are not met,
then the Acquirer shall have the right to withdraw the Open Offer, Inthe event of such a withdrawal of the Opan Offer, the
Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawel, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2) of the
SEBI (SAST) Regulations.

Vil. TENTATIVE SCHEDULE OF ACTIVITY

[sH Activity

1 | Public Announcement ("PA"}
2 | Publication of DPS in the newspapers

3 | Last date for filing of Draft Letter of Dffer with SEBI
4

5

Not Applicable

Not Applicable

Not Applicable ™

34.26/-

Not Applicable ®

Schedule (Day and Date)™
Friday, January 05, 2024
Friday, January 12, 2024

Friday, January 19, 2024
Monday, February 05, 2024

Last date for public announcement for competing offer(s)
Last date for receipt of comments from SEBI on Draft Letter of Offer

{in the event SEBI has not sought clarifications or additional information
from the Manager to the Open Offer)

|6 | Identified Date™

7 | Last date by which the Letter of Offer to be dispatched to the Public
Sharenolders whose name appears an the register of members on the
Identified Date

Last date for upward revision of the Offer Price antd/or Offer Size

Monday, February 12, 2024

=]

Wednesday, February 14, 2024

Thursday, February 22, 2024

Tuesday, February 27, 2024
Continued on next page...
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Shareholders for this Open Dffer

9 | Last Date by which the committee of the independent directors of the
Target Company is required to publish its recommendation to the Public| Tuesday, February 27, 2024

Telaphone: + 912267073632,
Fax: + 91 22 67079999;
E-mall ID: jestender joshi@choiceindia.com;

10 | Date of publication of offer opening Public Announcement in the
newspapers in which the DPS has bean published

Website: www.choiceindia.com

Wednesday, Fobruary 28, 2024 | | o Grievance Email D: ip@chaiceindia.com

11 | Date of commencement of the Tendering Period {"Offer Opening Date”)| Thursday, February 29, 2024

SEBI Registration No: INZ000160131

Public Shareholders

12 | Date of closure of the Tendering Period ("Offer Closing Dale") Thursday, March 14, 2024
13 | Last date of communicating the rejection/acceptance and completion

of payment of consideration or retum of Equity Shares to the

7. Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stock
brokers ("Selling Brokers") within the normal trading hours of the secondary market, during the Tendering Period. The

14 | Last date for publication of post Open Offer public announcement in
the newspapers in which the DPS has been published

Monday, April 01, 2024 Selling Broker can enter orders for dematerialized as well as physical Equity Shares.
8. Althe Public Shareholders who desire to tender their Equity Shares under the Open Offer would be required to make
Monday, April 08, 2024 available their shares for bidding to their raspective stock Broker ("Salling Brakar”). The shareholders have to intimate

their Selling Brokarto place the hid during the nermal trading hours of the secandary market during the Tendering Period.
Upon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip ("TRS") generated by the

Notes:

(1) The above timelines are indicative (prepared based on the timeiines provided under the SEBI (SAST) Regulations)
and are subjec! fo receipl of stalulory/regufatory approvals and may have o be revised accordingfy: To clarify, the
mww@ammmmmmwmmm dates subject 80 compliance with the SBI

(SAST) Reguiations.

(2) The Identified Date is only for the purpose of delermining the Fublic Sharehofders as on such daie to whom the
Letter of Offer would be Sent. It is clarified that af the holders (registered or unregistered) of the Equity Shares

exchange bidding system to the sharehclder. TRS will contain details of erder submitted like Bid ID Ne., OP ID, Client ID,
Regd. Folio No., No. of Equity Shares Tendered, etc.

A separate Acquisition Window will ba provided by BSE to facilitate the placing of orders. The Selling Broker would be
required to place an order / bid on behalf of the Public Shareholder who wish to tender Equity Shares in the Open Offer
using the Acquisition Window of BSE. Betore plzcing the order,/ bid, the Seling Broker will be required to mark lien on the
tendered Equity Shares. Details of such Equity Shares marked as lien in the demat account of the Public Shareholders
shall be provided by the depository to the BSE and Indian Clearing Corporation Limited (" Clearing Corporation™).

o

{except the Acquirer and the Seffers) are efigible to particinate i this Offer at any time prior to the closure of the 10. In terms of the SEBI Master Circular, 2 lien shall be marked against the Equity Shares tendered in the Cffer. Upon

Tendering Period,

VIIL.PROGEDURE FOR TENDERING THE SHARES IN CASE OF NON-REGEIPT OF LETTER OF OFFER
1. Al the Public Shareholders, whether holding Equily Shares in demeterialized form or physical form, registered or
unregisterad, are eligible to participate in this Cffer at any time during the Tendering Period, i.e., the period from the Offer

Opening Datetil the OfferGlosing Date.

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the Identified Date i.¢., the date falling on the 10th (tenth) Working Day prior fo the commencement of the

finalization of the entitiement, only the accepted quantity of Equity Shares will be debited from the demat account of the
concerned Public Shareholder.

11. In the event the Selling Brokar of a shareholder is not registered with any of BSE, then the Public Shareholders can
approach any BSE registered stock broker and can registerthemsalves by using quick unique client code {"UCC™) facility
through BSE registered stock broker {after submitting all details as may be required by such BSE registered stock broker
in compliance with applicable law). In case the Public Shareholders are unable o register using UCC facility through any
other BSE registered broker, Public Shareholders may approach Buying Brokeri.e., Cholce Equity Broking Private Limited
forquidance to plage their Bids. The requirement of documents and procadures may vary from broker i broker.

Tendering Period, or unregistared owners or thass who have acquired Equity Shares after the Identified Date, or those 12. As per the provisions of Regulation 40(1) of the SEBI LDDR Regulations and SEBI's press release dated December 03,

whao have not received the Letter of Offer, may also participate in this Offer. Accidental omission to send the Letter of Offer
fo any person to whom the Offer is made or the non-receipt or delayed receipt of the Letter of Otfer by any such person will

notinvalidats the Offer n any way.

3. The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.gov.in) or obtain a
copy of the same from the Registrar to the Offer (detailed at Part X (Other Information) of this DPS) on providing suitable
documentary evidence of holding of the Equity Shares and their folio number, DP identity, Clientidentity, current address

and contact details.

4. The Open Offer will be implemented by the Acquirer through Stock Exchange Mechanism made available by BSE Limited

{"BSE") inthe form of separate window (*Acquisltion Window") as provided under the SEBI {SAST) Regulations and the
SEBF's Master Gircular bearing number SEB|/HO/GFD;PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master

Clrcalar).

5. BSEshall bethe Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer,
6. The Acquirer has appointed Choice Equity Broking Privata Limited {"Buying Broker®) as its broker for the Open Offer 14
through whomthe purchases and the settiement of the Offer Shares tendered in the Open Offer shall be made. Thecomact =~

details of the Buying Broker are as mentioned below:

2018, bearing reference no. PR 49/2018, requests for iransfer of securities shall not be processed unless the securities
are held in dematerialised form with a depository with effect from April 01, 2019. Howsaver, in accordance with the SEBI
Circular SEB/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form ara
allowed to tender shares in an open offer. Suchtendering shall be as per the provisions of the SEBI (SAST) Regulations.
Accordingly, Public: Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares
in this Open Offer as per tha provisions of the SEBI {SAST) Regulations. Shareholders who wish to offer their Equity
Sharas in physical form in the Offer are requested to send their original documents as will be mentioned in the LOF to the
Registrar to the Offer so as to reach them no later than the Offer Closing Date, It is advisable to first emal scanned copies
of the original documents as will be mentioned inthe LOF to the Registrar to the Otfer and then send physical copies to the
address of the Registrar to the Offer as will b2 provided in the LOF. The process fortendering the Offer Shares by the Public
Sharsholders holding Equity Shares in physical form will be separately enumerated in the Letter of Offer.

13. The cumulative quantity tendered shall be displayed on BSE's website (www.bseindia.com) throughout the trading

session atspecific Intervals by BSE during the Tendering Period,

Inthe event thatthe number of Equity Shares validly tendered by the Public Shareholders underthis Offer is more than the

number of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendered

by such Public Shareholders on a proportionate bass in consultation with the Manager to the Offer.

16. Equity Shares should notbe submitted / tendered to the Manager, the Acquirer or the Target Company.

17. THEDETAILED PROCEDURE FOR TENDERING THE OFFER SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE
LETTER OF OFFER, WHICH SHALL ALS0 BE MADE AVAILABLE ON SEBI’S WEBSITE (www.sebi.gov.in).

IX. OTHERINFORMATION

1. The Acquirer and its directors, in their capacity as directors of the Acquirer, accept full responsibility for the information
contained in the PA and this DPS (other than as specified in paragraph 2 below] and also for the obligations of the Acquirer
|aid down in the SEBI (SAST) Regulations in respect of this Offer.

2. Alltha information pertaining to the Target Company and/or the Sellers contained in the PA and this DPS or the Letter of
Offer or any ofher advertisement/publications made in connection with the Open Offer has been compiled from
information published or provided by the Target Company or the Sellers, as the case may be, or publicly available
sources. The Acquirer and the Manager to the Open Offer have not been independentty verified such information and do
not accept any responsibility with respact to information provided in the PA and this DPS pertaining to the Target
Company and / orthe Sellers.

3. Inthis DPS, all references to T, "Rs." or “Rupees" are references to Indian Rupees and any discrepancy in any amount or

figures listed as a resutt of muttiplication and totalling is due to rounding off and/or regrouping.

Unless otherwise stated, the information set out inthis DPS reflects the position as of the date of this DPS.

‘The PA.and this DPS is expected to be available on SEB!'s website www.sebi.gow.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Saffron Capital Advisors Private

Limited as the Manager to the Open Offer and Cameo Corporate Services Limited as the Registrar to the Offer. Their

contactdetails are as mentioned below:

R

MANAGER TO THE OFFER REGISTRAR T0 THE OFFER
SAFFRON N
o0 0 00 gnengising foleas CANMEQ
Safiron Capital Advisors Private Limited Gameo Corporate Services Limited

605, Sixth Floor, Centrs Point,

Andheri-Kurla Road, J. 3. Nagar, Andheri (East},
Mumbai - 400 058, Maharashtra, India.

Telephone: +91 22 4973 0394;

E-mail: openofiers@saffronadvisor.com

Gontact Person: Satej Darde / Narendra Kumar Gamini
Invastor Grigvance ID:
investorgrievance@saffronadvisor.com

WabsHe: www.saffronadvisor.com

SEBI Ragisiration Number: INMO000011211

Issuad by the Manager to the Opan Offer
For and on behalf of the Acquirar
Marcantlle Ventures Limitad

Subramanian Building, No.1, Club House Road,
Chennai-600 002, Tamil Nadu, India

Telephone: +91 44 40020700 / 40020706 / 40020741 /
40020780

Fax: +81 44 28460129

E-mail: priya@cameoindia.com

Investor Grievance ID: investor@cameoindia.com
Websile: www.cameoindia.com

Contact Persan: Sreepriya. K

SEBI Registration No.: INRO00003753

S/

Place: Chennal
Date: January 11, 2024
Sunjest Comm,
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

INDIA RADIATORS LIMITED

Registered Office: No. 88, Mount Road, Guindy, Chennai-600032, Tamil Nadu, India Tel. No.: +91 44 40432211; Email: cs@indiaradiators.com; Website: www.indiaradiators.com Corporate Identification Number: L27209TN1949PLC000963

OPEN OFFER FOR ACQUISITION OF UP TO 2,34,000 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY

SHARES HAVING A FACE VALUE OF Ti0/- (RUPEES TEN ONLY) EACH ("EQUITY SHARES"), REPRESENTING 26%

(TWENTY SIX PERGENT) OF THE VOTING SHARE GAPITAL (AS DEFINED BELOW), OF INDIA RADIATORS LIMITED

(“TARGET COMPANY FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) (“OFFER" OR “OPEN OFFER") BY

MERCANTILE VENTURES LIMITED ("ACQUIRER"), PURSUANT TO AND IN COMPLIANGE WITH THE APPLICABLE

PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND

TAKEOVEAS) REGULATIONS, 2011, AS AMENDED ("SEBI (SAST) REGULATIDNS").

THIS DETAILED PUBLIC STATEMENT (*DPS"} IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED

("MAMAGER TO THE OFFER"), FOR AND ON BEHALF OF THE ACQUIRER IN COMPLIANGE WITH REGULATIONS 3(1) AND 4

READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST)

REGULATIONS, PURSUANT TD THE PUBLIC ANNOUNCEMENT DATED JANUARY DS, 2024 ("PA") IN RELATION TO THE

OPEN OFFER, FILED WITH BSE LIMITED ("BSE" OR "STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA

(*SEBI*) AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 14(1) AND

14(2) OF THE SEBI (SAST) REGULATIONS.

For the purpose of this DPS, the following terms shall have the meaning assigned to them below:

1. “Equily Shares™ or “Shares" shall imoan the fully paid-up Equily Shares having a face vaiue of ¥10/- (Rupees Ten anly)
each of the Target Company;

2. “Public Sharshoiders” shall mean afl the equity shareholders of the Target Company who are eligible to tender their
Equity shares in the Open Offer, other than (7} the Acquirer () the Seffers (as defined below) (ii) the parties fo the Share
Purchase Agreement (as defined befow) and () any persons deemed to be acting in concert with the persons set outin
), (7) and (7), purstant to and in compliance with the SEBI (SAST) Reguiations.

3. "Sale Shares" means 3,45,702 (Three Lakh Forly Five Thousand Seven Hundred and Two) Equity Shares, constituting
38.41%of the Voting Share Capilal,

“Seller(s)” shall mean cotisclively alf the Promoters as disclosed in the publicly avaiiabie sharehofding patfern of the
Target Company for the quarter ended September 30, 2023 viz. Chidambaram Seetha, Chidambaram Venkatachalam

5. "Share Purchase Agreement” or"SPA" means the Share Purchase Agreement dated January 05, 2024, entered info by

and betwesn the Acquirer and the Sellers, pursuant ta which the Acquirer has agreed io acquire the Sale Shares at a

price of ¥ 4.26/- (Rupeas Four and Twenly Six Pafse only) per Equity Share;

"SPA date" means the execution date of the SPA;

*Tendering Perfod™ has the meaning ascribed fo i under the SEBI (SAST) Reguiations;

“Voting Share Capital" shall mean the lotal voting equily share capital of the Target Company on a fully difuted basis as

of the 10th (Tenth) working day fror the closure of the tendering period of the Dpen Offer

"Working Day* means any working day of SEBY.

ACQUIRER, SELLERS, TARGET COMPANY AND OFFER

INFORMATION ABOUT THE ACOLNRER:

Mercanille Ventures Limited ("Aequirer”)

1.1 The Acquirer is a public company limited by shares, with Company Identification Number LES191TN1985PLC037309.

1.2 The Acquirer was originally incorporated on December 23, 1985, under the provisions of the Gompanies Act, 1956 as
Excel Finance Limited and received the Certificate of Incorporation issued by Registrar of Gompanies, Kerala, Cochin. The
Acquirer received the certificate for commencement of business on December 27, 1985 issued by Registrar of
Companies, Kerala, Cochin. The registered office of the Acquirer was changed from the state of Keralato the state of Tamil
Madu and a certificate of registration of the order of the court confirming the transfer of registered office from one state to
another state was issued by Registrar of Companias, Kerala, Ernakulam on January 08, 1997. Change of registered office
ofthe Acquirer from Kerala to Tamil Nadu was also confirmed vide a certificate of registration of the order of the Gompany
Law Board, Southemn Regional Bench, Madras confirming the transfer of registered office from one state to ancther state
issued by Registrar of Companies, Tamil Nadu, Madras on January 10, 1997. The name of the Acquirer wes changed to
MCC Finance Limited on May 13, 1997 and received a fresh Certificate of Incomoration consequent to change of name.
The name was further changed to Mercantile Ventures Limited on March 27, 2013 pursuant to a fresh Certificate of
Incorporation conseguent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennal, Andaman
and Nicobar lslands.

1.3 The registered office of the Acquirer is situated at No. 88, Mount Road, Guindy, Chennai-500 032, Tamil Nadu, India. The
contact details of the Acquirer are Telephone: +91 44 40432205 end E-mail: cs@mercanteventures.ce.in.

1.4 The Acquirer is engaged in the business of leasing of immovable properties and Manpower supply services.

1.5 The Acquirer does not belong to any group.

1.6 Mo person is actingin concert with the Acquirer fior the purposes of this Open Offer. Whils persons may be desmed to be
acting in cancert with the Acquirer in terms of Regulation 2(1)(q){2) of the SEBI {SAST) Regulations ("Desmed PACs"),
however, such Deemed PACS are nat acting in concert with the Acquirer for the purposes of this Open Offer, within the
meaning of Regulation 2(1){g){1) of the SEBI (SAST) Regulations.

1.7 The Authorized share capital of the Acquirer is Rs. 130,09,00,000/- (Rupees One Hundred and Thirty Crore Nine Lakhs
only) comprising of 11,50,90,000 (Eleven Grore Fifty Lakhs Ninety thousand) Equity Shares each having a face value of ¥
10/- {Rupees Ten only) each aggregating to 115,09,00,000 (Rupees Cne Hundred and Fifteen Crore and Nine Lakhs
only) and 1,50,00,000 (One Grore Fifty Lakh) Preference Shares of 10/~ (Rupees Ten only) each aggregating to ¥
15,00,00,000 (Rupees Fifteen Crore only).

1.8 Theissued, subscribed and paid-up equity share capital of the Acquirer is ¥111,91,81,950/- (Rupses One Hundred and
Eleven Crore Ninety One Lakh Eighty One Thousand Nine Hundred and Fifty only) comprising of 11,19,18,195 equity
shares of ¥10/- each.

1.9 The shareholding of the prometer/promoter group of the Acquirer s as follaws:

~pr® SND

Name of the Promoter / Promoier Group No. of Equity Shares %
| Promoter
South India Travels Private Limited 1,86,12,086 16.63
Ranford Investments Limited 78.07,955 6.98
Sicagen India Limited 77,23,005 6.90
Damolly Investments Limited 64,37,000 5.75
First Leasing Company of India Limited 1,77,250 0.16
Navia Markets Limited 11,600 0.01
Vadivelu AL 8,144 0.01
Pramoter Group
Trinity Auto Points Limited 2,00,56,000 18.72
Golden Star Assets Consultants Private Limited 1,43,96,000 12.86
Twinshield Consultants Private Limited 52,81,889 4.72
A C Muthiah 13,068 0.01
Ashwin C Muthizh 230 -
TOTAL 8,14,24,237 12.16
1.10The shareheldi m of the iref is as follows: _
Shareholders’ Category No. of Equity Shares %
Promater / Promoter Group 814,24 237 72.75
Public 3,04,93,958 27.26
TOTAL 11,19,18,185 100.00

1.11 The equity shares of the Acquirer are listed on BSE (Scrip Cods: 538842; Security ID: MERCANTILE).

1,12 The Acquirer is the holding company of the Target Company, pursuant to Section 47 (2) of the Companies Act, 2013,

1.13 As on March 31, 2023, the Acquirer made an investment of ¥1,948.27 Lakhs in Preference Shares of the Target
Company and also disbursed an amount of ¥72.92 Lakhs as Advances to the Target Company for it's business

purposes.

1.14 As on date of this DPS, the Acquirer, its directors, its promoters and its key managerial personnel {as defined in the
Campanies Act, 2013) do not hold any ownership/interestirelationship/Equity Shares/voting rights in the Target
Company, except the Underying Transaction, disbursement of advances, Investment in Preference Shares of the
Acquirer and being a holding company, pursuantta Section 47 (2) of the Companies Act, 2013.

1.15 E N Rangaswami - Executive Director, B Narendran - Non-Exgcutive independent Director, V Padmanabha Sarma - Chief
Financial Officer and Oberoi Jangit M - Company Secretary & Compliance Officer of the Acquirer are also on the Board of
Directors/Management of the Target Company.

1.16 Acquirer confirms that the Acquirer or its promoter or directors have not been prohibited by SEBI from dealing in
securities pursuant to the tarms of any directions issued under the provisions of Section 118 of the Securities and
Exchange Board of India Act, 1992, as amended ("SEBI Act") or under any other Regulation made under the SEBI Act.

1.17 Acquirer confirms that neither the Acquirer nor any of its promaters, directors, key managerial personal (as defined in the
Companies Act, 2013) or senior management are categarized or declared as a "williul defaulter® by any bank or financial
institution or consortium thereof in accordanca with the guidelines on wilful defaulters issued by the RBI, in terms of
Regulation 2(1){ze) of the SEBI (SAST) Regulations.

1.18 The key financial information of the Acquirer based on its audited consolidated financial statements as at and for the
financial years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unauditad limited review financial
statements forthe six momths ended September 30, 2023, is as follows:

changed to Riviera Capital Consulting & Research Private Limited on August 11, 2009 and received a fresh Certificate of
Incorporation consequent upan change of name issued by the Registrar of Companies, Tamil Nadu, Chennal, Andaman
and Nicobar Islands.

4. The securities of Riviera Capital Consulting & Research Private Limited are not listed on any stock exchange in India or
outside India.

5. Pursuant to the consummation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Target
Company and are desirous that they will cease to be the members of the Promater and Promoter Group of the of the Target
Company and intend to be reclassified as public shareholders in accordance with the procedures conteined in the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (*SEBI (LDDR) Regulatlons™).

6. The Sellers confirms that they have has not been prohibited by SEBI from dealing in securities, in terms of any directions
issued under Section 118 of the SEBI Actor under any other regulation made underthe SEBI Act.

C. INFORMATION ABOUT THE TARGET COMPANY

1. The Target Company is a public company limited by shares, with corporate identification number
L27209TN1945PLCO00963.

2. It was originally incorporated as Rayala Corporation (Mysore) Limited on January 05, 1948 under the provisions of
Mysore Companies Act, 1938 and received the Certificate of Incorporation issued by Registrar of Joint StockGompanies,
Mysore. Its name was changed to India Radiators Limited on May 31, 1955 pursuant to a fresh Certificate of
Incorporation consequent to change of name issued by the Registrar of Joint Stock Companies, Mysore.

3. The registered office of the Target Company is situated at No. 88, Mount Road, Guindy, Chennai-B00 032, Tamil Nadu,
India. The contact details of the Target Company are Telephane: +91 44 40432211; E-mail: cs@indiaradiators.com.

4. The Target Company is engaged inthe business of manufacture of Automobile components and Renting of Properties.

5. The Authorized Share Capital of the Target Gompany is ¥21,00,00,000/- {Rupees Twenty One Crore only) comprising of
10,00,000 (Ten Lakh) Equity Shares each having a face value of T10/- (Rupses Ten only) each aggregating to ¥
1,00,00,000 (Rupees One Grore only) and 2,00,00,000 (Two Crore) Preference Shares of 210/~ (Rupees Ten only) each
aggregating to $20,00,00,000 (Rupees Twenty Crore only). The issued, subscribed and paid-up share capital of the
Target Company is T20,38,27,000 (Rupees Twenty Core Thirty Eight Lakh Twenty Seven Thousand only) comprising of
9,00,000 (Nine Lakh) Equity Share of face value of face value of 10/~ (Rupees Ten only) each aggregating to T
90,00,000 (Rupees Ninety Lakh only) and 1,94,82,700 Preference Shares of Rs. 10/~ each aggregating to ¥
19,48,27,000 (Rupees Nineteen Crore Forty Eight Lakh and Twenty Seven Thousand only).

6. As on the date of this DPS, there is only one class of Equity Shares and there are no: (|) partly paid-up equily shares; (i)
Equity Shares carrying differential voting rights; and/ or (jii) outstanding convertible instruments {such as depository
receipts, fully convertible debentures, warrants, convertible preference shares, etc.) issued by the Target Company
which are convertible into Equity Shares of the Target Company.

7. The Equity Shares of the Target Gompany are presently listed on BSE (Scrip Code: 505100; Security ID: INRADIA). The
preference shares of the Targst Company are not listed on any stock exchangs in India or outside India. The ISIN of the
Equity Shares is INE461Y(1016 and the ISIN of the Preference Shares is INE461Y04010. The entire issued, subscribed
and paid-up equity share capital of the Target Company is listed on the BSE and has not been suspended from trading by
BSE. The Equity Shares of the Target Company have nct been delisted from any stock axchange in India. The Equity
Shares are not frequentty traded on BSE in accordance with Regulation 2(1)() of the SEBI (SAST) Regulations. (Scurce:
www bseindia.com).

1.197The key financial information of the Target Company based on its audited financial statements as at and for the financial
years ended March 31, 2023, March 31, 2022 and March 31, 2021 and from unaudited limited review financial
statements for the sixmonths ended September 30, 2023, is a5 follows

(% in lakhs except per share data)

Particulars For the six months | Financlal Year | Financlal Year | Financlal Year
period ended ended March ended March | ended March
September 30, 2023 31,2023 31,2022 31, 201
(Unaudited) (Audited) (Audited) (Audited)
Total Income 3.30 46.00 831.71 2.65
Revenue from Operations 3.16 6.32 4.51 0.78
Net Income$ {183.43) 66.08 489.65 {194.51)
Earnings Per Share
{Basic and Diluted) {20.38) 7.55 54.41 {21.61)
Nat warth/ Shareholders’ Fund* 7477 (355.80) (423.88) (913.53)

(Rin lakhs excep! per share data}
Parliculars for the six months |  Financlal Year Financlal Year | Financlal Year
period ended ended Mareh ended March ended March
September 30, 2023 31,2023 31, 2022 31, 2021
(Unaudited) (Auditad) (Audited) (Auditad)
Total Income 3075.58 537417 5,335.30 4,424.54
Revenue from Operations 2,886.49 4714.90 3,703.75 3,729.99
Net Income$ {167.68) B74.17 1,148.39 638.42
Earnings Per Share 0.01 0.54 0.59 0.74
{Basic and Diluted)
Net worth/ Shareholders’ Fund* 35,448.99 33.024.87 33,819.70 30,306.33

$§ Net Income consists of Net Frofit/ (less) after lax and it exciudes other comprehensive income, share of profit from
* Net worih/ shareholders’ funds inciudes equity share capital and other equity.

{Source; www.bseindia. com)

B. INFORMATION ABOUT THE SELLER(S)

1. Thedetails of the Sellers under the Share Purchase Agreement have been setout below:

Name of the Sellar(s) | Nature of| Residantial part| Detalls of shares/voting | Detalls of shares/vating
rs) Entity Address / of Pramoler | Aghts held by the Seller | rights held by the Seller
epistered Pramoter] Pre-Offer Post Offer
nm Group of the | Number | % ofiotal | Wumber | % of fotal
Target voling share valing shars
Campary capltal capltal
Chidambaram Seetha™ | Individual | Rivigra, 11,
Rivar Vigw Road,
Kotturpurarm, Yes | 3,090,524 | 34.3%% Nil NA
Chennai-600085
Chidambaram Individual | No. 10,
Verkatachalam ® Chamwood
Placs, London Yes 21,857 2.43% il NA
N2G OPE, United
Kingdom
Rivigra Gapital Private | GA & GE, Riviera
Consulting & Research | Limited |Park, No: 11,
Private Limited Company | 4th Main Road Yos 14,321 1.59% Mil NA
Extension,
Kotturpuram,
Chennai-800 085
TOTAL [ 345,702 | 3841% | Hil NA

(1) Signed through Power of Attormey hofder Mr: A. R, Thiagarajan;
(2) Signed through Power of Attorney holder Mr. S. Renganathan;

2. TheSellers are notpartof any group.

3. Riviera Capital Consulting & Research Private Limited was originally incomporated on September 15, 1978, under the
provisions of the Companies Act, 1956 as South India Radiators Private Limited and received the Gmﬂoate of
Incorporation izsued by Registrar of Companies, Tamil Nadu, Ghennai, Andaman and Nicobar Islands. The name was

# NetIncome consists of Proiif (foss) after tax and it excludes oiher comprehensive income.
* Net worth shareholders’ funds inchudes equiy share capital and other equity.
(Source: wew.hseindia.com)

D. DETAILS OF THE OFFER

1. The Offer is a mandatory offer being made by the Acguirer in compliance with Regulations 3(1) and 4 read with other
applicable Regulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of
shares, voting rights and control aver the Target Company, to all the Public Shareholders to acquire up to 2,34,000 (Two
Lakh Thirty Four thousand) (*Otfer Shares"} representing 26% (Twenty six percent) of the Vioting Share Capital (*Oter
Size"), ata price of T 6/~ (Rupees Sixonly), including an interest @ 10% per annum for 2 period of 4 years for the delay in
making an Open Offeri.e. T 1.74/- (Rupee Cne and Seventy Four Paise only), per Equity Share ("Offer Price), which has
been determined in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, aggregating to atotal consideration
of upto X 14,04,000/- (Rupees Fourteen Lakh Four Thousand anly), (“Maximum Conslderation”).

2. TheOffer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1)(2) of the SEBI
(SAST) Regulations and subject to the terms and conditions set out in this DPS and the Letter of Offer that will be
dispatchedtothe Public Shareholders in accordance with the provisions of SEBI (SAST) Regulations.

3. The Offeris notconditional on any minimum level of acceptance by the Public Shareholders in terms of Regulations 19-of
the SEBI (SAST) Regulations.

4. The Offeris nota competing offerinterms of Regulation 20 of the SEBI (SAST) Regulations.

5. This Offer is not pursuant to any global acquisition resulting in an indirect acquisition of Equity Shares of the Target
Company.

6. Inthe event that the number of Equity Shares validly tendered by the Public Shareholders under this Offer is more than the
number of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept thase Equity Shares validly tendered
by such Public Shareholders on a proportionate basis in consultation with the Manager to the Offer.

7. Asonthe date ofthe DPS, tothe best of the knowledge of the Acquirer, there are no stafutory approvals required to acquire
the Offer Shares that are validly tendered pursuant to this Offer and/or to complete the Underlying Transaction other than
as indicated in section V1 (Statutory and Other Approvals) of this DPS. However, If any statutory or other approval(s) are
required or become applicable prior to completion of the Offer, the Offer would be subject to the receipt of such statutory
or other approval (s) being abtained and the Acquirer shall make necessary applications for such approvals.

8. Where statutory o other approval(s) extends to some but not all of the Public Shareholders, the Acquirer shall have the
option to make payment to such Public Shareholders in respect of whom no statutory or other approval(s) are required in
order to complete this Open Offer.

9. Interms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, for reasons outside the reasonable control of
the Acquirer, the approvals specified in section V1 (Statutory and Other Approvals) of this DPS or those which become
applicable prior to completion of the Open Offer are not received or refused or any of the conditions precedent under the
SPA are not met, then the Acquirer shall have the right to withdraw the Cpen Offer. In the event of such a withdrawal of the
Dpen Offer, the Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal,
make an announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2)
of the SEBI (SAST) Regulations.

10. The Public Sharehalders who tender their Equity Shares in this Opan Offer shall ensure that all the Equity Shares validly
tendered by them are free from all liens, charges, and encumbrances and together with the rights attached thereto,
including all rights to dividend, bonus and rights offer declared thereof, and the tendering Public Shareholders shall has
obtained all necessary consents for it to sell the Offer Shares on the foregoing basis

11. All the Equity Shares validly tendared by the Public Shareholders in this Opan Offer will be acquired by the Acquirer in
accordance with the terms and conditions set forth in this DPS, and those which will be set out in the letter of offer to be
sant to all Public Shareholders in ralation tothe Offer ("Letter of Dffer”}.

12. The Acquirer does not have any plans to alienate any significant assets of the Target Company whether by way of sale,
Isase, encumbrance or otherwise for a period of two years except in the ordinary course of business. The Target
Company's future policy for disposal of its assets, if any, within 2 {two) years from the completion of Offer will be decided
by its board of directors, subject to the applicable provisions of the law and subject to the approval of the shareholders
through special resolution passed by way of postal ballot interms of Regulation 25(2) of SEBI (SAST) Regulations.

13, Pursuant to the completion of this Open Oifer and the Underlying Transaction contemplated under the SPA, the
shareholding of the public shareholders in the Target Company shall not fall below the minimum public shareholding
requirement as per Rule 19A of the Securities Contracts (Regulation) Rules, 1957 (“SCRR™) read with SEBI (LODR)
Regulations.

14, The Manager to the Offer does not hold any Equity Shares in the Target Company as an the date of appointment as
Manager to the Cffer and as on the date of this DPS. The Manager to the Offer further declares and undertakes not to deal,
onits own account, in the Equity Shares during the Open Offer period.

I. BACKGROUND TO THE OFFER

The Acquirer has entered into a share purchase agreement dated January 05, 2024 (“SPA™) with the Sellers, whergby the

Acquirer has agreed to acquira 3,45,702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares (“Sale

Shares™), representing 38.41% of the Voting Share Capital, from the Sellers at a price of 24.26/- (Rupees Four and

Twenty Six Paise only) per Sale Share, aggregating to ¥14,72,691/- (Rupees Fourteen Lakhs Seventy Two Thousand Six

Ninaty One only) (“Sale Consideration™), subject to and in accordance with the terms and conditions containgd in the

SPA ("Underlying Transection").

2. Pursuant o the consummation of the Underlying Transaction contemplated in the SPA and post completion of the Open
Offer in compliance withthe SEBI (SAST) Regulations, the Acquirer will acquira control ever the Target Company and shall
become the promoter of the Target Company in accordance with the provisions of the SEBI {LODR) Regulations. Further,
pursuant to the consummation of the Underlying Transaction, the Sellers will not hold amy Equity Shares in the Target
Company and are desirous that they will cease to ba the members of the Promater and Promoter Group of the of the Target
Company and intend to be reclassified as public shareholders in accordance with the procedures contained in the SEBI
(LODR) Regulations.

3. As aconsequence of the substantial acquisition of shares, voting rights and control over the Target Gompany by the
Acquirer, this Open Offer is a mandatory offer being made by the Acquirar in compliance with Regulations 3(1) and 4 of
SEBI (SAST) Regulations.

4. The Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1) (2) of the SEBI
(SAST) Regulations and subject to the terms and conditions set out in this DPS and the Letter of Offer that will be
dispatched to the Public Shareholders in accordance with the provisions of SEBI (SAST) Regulations.

5. The primary objective of the Acquirer for undertaking the Underlying Transaction is substantial acquisition of shares and
vating rights accompanied with the change in control and management in the Target Company and acquisition of
management control of the Target Company. Following the completion of the Open Offer and the Undedying Transaction
and Open Offer, the Acquirer intends to work with the management and employees for growth of the Target Company.
Acquirer do not have any planto make major changes in the existing line of business of the Target Gompany.

ll. SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the details of the acquisition are as
follows:

—y

Acquirer
Details Total Number of N
Equity Shares %
| Shareholding as on fhe PA date NI
uity Shares to be acquired through SPA 3,45,702 38.41

Equity Shares acquired between the PA date and the DPS date Nil Not Applicable

Post Offer Shareholding, as of 10 working day after closing

of Tendering Period (assuming full acceptance under the Open Offer) 5,79,702 64.41

~ calcuiated onthe voting share capital of Targel Company.
2. As onthe date of this DPS, neither the Acquirer nor any of the members of the board of directors of the Acquirer hold any
Equity Shares of the Target Company.

N. OFFERPRIGE

1. The Equity Shares of the Target Company are listed on BSE (Serip Code: 505100; Scrip ID: INRADIA). The ISIN of Equity
Sharesis INE461YD1016.

2. Thetrading tumover in the Equity Shares, based on the trading volume on the BSE during the twelve calendar months prior
to the calendar month of the PA, i.e., from January 01, 2023 to December 31, 2023 {“Relevant Parlod™), is as given
below:

Stock Exchange | Total traded valume during the |  Total number of Equity Shares Trading turnover %

Relevant Perfod ["A") during the Relevant Period ("B") ("A/B%)

BSE 699 9,00,000 0.08

Based on the above, the Equity Shares are not frequently traded on the BSE in accordance with Regulation 2(1)(j) of the
SEBI (SAST) Regulations.

The Offer Price of T 6/- (Rupees Six only), including an interast @ 10% per annum for a period of 4 years for the delay in
making an Open Offer i.e. ¥1.74/- (Rupee One and Sevemty Four Paise only), per Equity Share, which has been
determined interms of Regulation 8(2) of the SEBI (SAST) Regulations, taking into account the following parameters:

SN Particulars Price

@

The highest negotiated price per Equity Share of the Target Company for any T4.26/-
acquisition under the agreement attracting the obligation to make a public
announcement of an open offer i e., the price per Equity Share underthe SPA

]

The volume-weighted average price paid or payable per Equity Share for acquisitions, Not Applicable
whether by the Acquirer or by any person acting in concert with him, during the fifty-two
weeks immediately precedingthe date of the PA

{c)

The highest price paid or payable per Equity Share for any acquisition, whether by the Net Applicable
Acquirer or by any person acling in concert with him, during the twenty-six weeks
immediataly praceding the date of the PA

@

The volume-weighted average market price per Equity Share for a period of sixty trading [  Not Applicable ™
days immediately preceding the date of the PA as traded on Stock Exchange, being the
stock exchange whare the maximum volume of trading in the Equity Shares was recorded
during such period, and such shares being frequently traded

®

Where the shares are not frequently traded, the price determined by the acquirer and the %4.26/-
manager taking into account valuation parameters including, book value, comparable
trading muktiples, and such other parameters as are customary for valuation of shares of

such companies

U]

The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST) |  Not Applicable ®
Regulations, if applicable

Source: Report dated January 05, 2024, issued by Kalyanam Bhaskar, GOHBBI registered valuer, Chartered Accouniants
(Registration No- 1BBIfRV/06/2020/12958).

Notes:

U]
@
5.

10.

-

viL

. STATUTORY AND OTHER APPROVALS

The Equity Shares are not frequently traded in terms of Regulation 2(1) f) of the SEBI (SAST) Regufations.

The Underiying Transaction is not an indfrect acquisition.

The price has been further increased with an interest of Rs. 1.74/- per Equity Share, which will be payable to the public
shareholders participation in the Offer, consideringthe delay in making an apen offer for a period of 4 years.

The Offer Price of T 6/- (Rupees Six only), including an imterest @ 10% per annum for a period of 4 years for the delay in
making an Open Offer i.e. ¥1.74/- (Rupee One and Seventy Four Paise only), per Equity Share, being the highest of the
parameters mentioned hereinabove and as adjusted with the interest factor, in the opinion of the Acquirer and Managerto
the Offer, is justified in terms of Regulations 8(2) of SEBI (SAST) Regulations.

As on the date of this DPS, there have been no corporate actions by the Target Company warranting adjustment of any of
the relevant price parameters in terms of Regulation 8(9) of the SEBI (SAST) Regulations. The Offer Price may be adjusted
by the Acquirer, in consultation with the Manager to the Open Offer, in the event of any corporate action{s) such as
issuances pursuant to rights issue, bonus issue, stock consolidations, stock splits, payment of dividend, de-mergers,
reduction of capital, etc, where the record date for effecting such corporate action(s) falls prior to the 3rd {third) Working
Day before the commencemant of the Tendering Period, in accordance with Regulation 8(3) of the SEBI (SAST)
Regulations.

Anupward revision in the Offer Price or to the size of this Offer, if any, on account of competing offers or otherwise, may be
undertaken by the Acquirer any time prior to the commencement of the last 1 (one) working day before the
commencement of the Tendering Period of this Offer in accordance with Regulation 18(4) of the SEBI (SAST)
Regulations. Further, inthe event of any acquisition of the Equity Shares by the Acquirer, during the Offar Period, whether
by subscription or purchase, at a price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards
to be equal to or more than the highest price paid for such acquisition, in terms of Regulation B{g) of the SEBI (SAST)
Regulations. However, the Acquirer shall not acquira any Equity Shares after the 3rd (third) Working Day before the
commencement of the Tendering Pericd and until the expiry of the Tendering Pericd.

There has baen no revision in the Offer Price or to the Offer Size as on the date of this DPS. in the event of a revision in the
Offer Price or Offer to the Offer Size, the Acquirer shall (i) make corresponding increase to the Escrow Amount in the
Escrow Account (as defined below), in accordance with Regulation 18 (5} of the SEBI (SAST) Regulations; (il) make a
public announcement in the same newspapers in which this DPS has been published; and (iii) simultaneously with the
issue of such annauncement, inform SEBI, BSE and the Target Company atits registered office of such revision.

If the Acquirer acquires Equity Shares of the Target Company during the period of 26 {twenty six) weeks after the
Tendering Period at a price higher than the Cffer Price, then the Acquirer shall pay the difference between the highest
acquisition price and the Offer Price, to all the Public Shareholders whose shares have been accepted in the Offer, within
B0 {sbdy) days from the date of such acquisition. However, no such differsnce shall be paid in the event that such
acquisition is made under another open offer under the SEBI (SAST) Regulations, or pursuant to SEBI {Delisting of Equity
Shares) Regulations, 2021, as amended, or open market purchases made in the ordinary course on the Stock
Exchanges, not being negotiated acquisition of shares of the Target Company in any form.

FINANCIAL ARRANGEMENTS

The Maximum Consideration, i.e., total funding requirement for the Open Offer, assuming full acceptance, for the
acquisition of upto 2,34,000 (Two Lakh Thirty Four Thousand) Equity Shares, at the Offer Price of T 6/~ (Rupees Sixonly),
including an interest @ 10% per annum for a period of 4 years for the delay in making an Open Offer i.e. ¥1.74/- (Rupee
One and Seventy Four Paise only), per Equity Share (“Offer Price™), which has been determined in accordance with
Regulation 8(2) of the SEBI (SAST) Regulations, aggregating to a total consideration of up to ¥14,04,000/- (Rupees
Fourteen Lakh Four Thousand only).

In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer and the Manager to the Offer have entered
into an escrow agresment with ICICI Bank Limited, a banking company duly incorporated under the Companies Act, 1956
and registared as a banking company within the meaning of the Banking Regulation Act, 1949 and having its registered
effice at ICICI Bank Tower, Near Chakli Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India ("Eserow Agent®) acting
through fts branch situated at ICICI Bank Limited, Capital Markets Division, 5th Floor, HT Parekh Marg, Churchgate,
Mumbai-400020 (“Eserow Agresment"} and has apened an escrow account under the name and titie of “MVL OPEN
OFFER ESCROW ACCOUNT" with Account No. 000405154918 ("Eserow Account®) with the Escrow Agent. The
Acquirer, as a security for performance of its obligations under the SEBI (SAST) Regulations, has deposited in cash an
amount of T 14,04,000/- (Rupees Fourteen Lakh Four Thousand only) ("Escrow Amount} into the Escrow Account. The
Escrow Amount, being 100% of the Maximum Consideration (zssuming full acceptance) payable to the Equity
Sharehelders under this Offer, is in compliance with the requiremants of deposit of ascrow amount as per Regulation 17
of the SEBI (SAST) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a confirmation
Ietierissued to the Managerto the Offer.

The Acquirer has authorized the Manager to operate and realize the value of Escrow Account as per the provisions of the
SEBI (SAST) Regulations.

The Acquirer has confirmed that it has adequate and firm financial resources to fullil the obligations under the Open Offer
and has made firm financial arrangements for implementation of the Open Offer, in terms of Regulation 25(1) of the SEBI
(SAST) Regulations.

Based on the above, the Manager to the Offer is satisfied that firm arrangements have been putin place by the Acquirer to
fulfill its obligations in relation to this Open Offer through verifiable means in accordance with the SEBI (SAST)
Regulations.

In case of any upward revision in the Offer Price or the Offer size, a corresponding increase to the Escrow Amount as
mentioned above shall be made by the Acquirer, in terms of Regulation 17(2) of the SEBI (SAST) Regulations, prior to
effecting such revision.

As onthe date of the DPS, to the best of the knowledge of the Acquirer, there are no statutory approvals required to acquire
the Offer Shares that are validly tendered pursuant tothis Offer and/ar to complete the Underlying Transaction. Howaver, if
any statutory or other approval(s) are required or become applicable prior to completion of the Offer, the Offer would be
subject to the receipt of such statutory or other approval(s) being obtained and the Acquirer shall make necessary
applications for such approvals.

All Public Shareholders, including non-residents holders of Equity Shares, must obtain all requisite approvals required, if
any, to tender the Offer Shares, including without limitatipn, the approval from the Reserve Bank of India (*RBI®) and
submit such appravals, along with the other documents required to accept this Offer. Inthe event such approvals are not
submitted, the Acquirer raserves the right to reject such Equity Shares tendared in this Offer. Further, if the holders of the
Equity Shares who are not persons resident in India {including non-resident Indians, foreign institutional investors and
foreign portfolio investors) had required any approvals (including from the RBI, or any other regutatory body) in respect of
the Equity Shares held by them, they will be required to submit such previous approvals, that they would have obtained for
holding the Equity Shares, to tender the Offer Shares, along with the other documents required to be tendered to accept
this Offer. In the event such approvals are not submitted, the Acquirer reserves the right to reject such Offer Shares. Public
Sharehoelders classified as overseas corporate bodies ("OCB"), if any, may tender the Equity Shares held by them in the
Open Offer pursuant to receipt of approval from the RBI under the Foreign Exchange Management Act, 1989 and the rules
and regulations made thereunder. Such OCBs shall approach the RBI independently to seek approval o tender the Equity
Shares held by them in the Open Offer.

Subject to the receipt of the Statutory and other approvals set out herein, the Acquirer shall complete payment of
consideration within 10 (ten) Working Days from the closure of the tendering pericd to those Public Shareholders whose
documents are found valid and in order and are approved foracquisition by the Acquirer in accordance with Regulation 21
of the SEBI (SAST) Regulations. Where statutory or other approval(s) extends to some but not all of the Public
Shareholders, the Acquirer shall has the option to make payment to such Public Sharehelders in respect of whom no
staturtory of other approval(s) are required in order to complete this Open Offer.

In case of delay in receipt of any statutory or other approval (s) which may be required by the Acquirer, as per Regulation
18(11) of the SEBI (SAST) Regulations, SEBI may, if satisfied that such delay in receipt of the any statutory or other
approval(s) was not attributable to any willful default, failure or neglect on the part of the Acquirer to diligently pursue such
approval(s), grant an extension of time for the purpose of completion of this Open Offer, subject to such terms and
conditions &s may be specified by SEBI, including payment of interest by the Acquirer to the Public Shareholders whose
Offer Shares have been accepted in the Offer, at such rate as may be prescribed by SEBI from time totime, in accordance
with Regulations 18(11) and 18{11A) of the SEBI {SAST) Regulations. Further, if delay occurs on account of willful defautt
by the Acquirer in obtaining the requisite approvals, Regulation 17(9) of the SEBI {(SAST) Regulations will also become
applicable and the amount lying in the Escrow Account shall became liable for forfeiture.

Interms of Regulation 23 of the SEBI (SAST) Regulations, inthe event that, for reasons outside the reasonable control of
the Acquirer, the approvals specified in this DPS as set out in this part or those which become applicable prior to
completion of the Open Offer are not received or refused or any of the conditions precedent under the SPA are not met,
then the Acquirer shall have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the
Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an
announcement of such withdrawal stating the grounds for the withdrawal in accordanca with Reguiation 23(2) of the
SEBI (SAST) Regulations.

TENTATIVE SCHEDULE OF ACTIVITY

[SN Activity Schedule (Day and Date)™

")

Publication of DPS in the newspapers Friday, January 12, 2024

Last date for filing of Draft Letter of Offer with SEBI Friday, January 19, 2024

Last date for public announcement for competing offer(s) Monday, February 05, 2024

| b | €3 P -

Last date for receipt of comments from SEBI on Draft Letter of Offer
(in the event SEBI has not sought clarifications or additional information| Monday, February 12, 2024
from the Manager to the Open Offer)

6| Identified Date™ Wednesday, February 14, 2024

|| identified Date

Last date by which the Letter of Offer to be dispatched to the Public
Shareholders whose name appears on the register of members on the | Thursday, February 22, 2024

Last date for upward revision of the Offer Price and/or Offer Size Tuesday, February 27, 2024

Contineed on next page...
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Coromandel Engineering Company Limited

(IS0 9001:2015 & ISO 45001:2018 Cartified Company)
Reglstered and Corporate Office: Pary House, V Floor, 43, Moore Streel, Chennai - 600 001, India
P.B. No. 1698, Tel: 25301700 CIN No: L74910TN1947PLCO00343,
Website: www.coromandelengg.com

Report of the Committee of Independent Directors (“IDC”) on Its recommendation on the Open Cffer by Accord Distillers & Brewers Private Limited ("Acquirer 17}, Teyro
Labs Private Limited (“Acquirer 2"}, Jam Hotels and Resorts Private Limtted (“Acquirer 3") and Mr. Sundeep Anand Jagath Rakshagan (“Acquirer 47) (collectively
referred to as “Acquirers”) to the Public Shareholders of Coromandel Engineering Company Limited (“Target Company”) under Regulation 26{7} of Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

1. | Date January 8, 2024

2. | Name ofthe Target Company (TC) Coromandel Engineering Company Limited

3. | Details of the Offer perfaining to TC The Open Offer is being made by the Acquirers for acquisttion of up to 84,68,244 (Eighty Four Lakhs Sixty Eight
Thousand Two Hundred and Forty Four) fully paid-up equity shares of face value of Rs. 10/- (Rupees Ten only) each,
representing 25.48%* of the fully diluted Voling Share Capital of the Target Company at an offer price of Rs. 13.50/-
(Rupees Thirteen and Fifty Paise only) per Equity Share, from the Public Shareholders of the Target Company
pursuant to and in compliance with the requirements of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (SEBI (SAST)

Regulations).

*As per the SEBI (SAST) Regulations, the Open Offer under Regulations 3 and 4 of the SEBI (SAST) Regulations
must be given for atleast 26,00% of the voting share capital of the Target Company. However, the shareholding of the
Public Shareholders, as on dale of the Public Announcement, is 25.48% only and thersfore, the Offer Shares
reprasent 25.48% of the voting share capital of the Target Company.

Public Announcement dated September 29, 2023 (PA’); Detalled Public Statement dated October 8, 2023 (DPS');
Draft Letter of Offer dated October 18, 2023 ('DLOF'} Corrigendum to DPS and DLOF dated October 26, 2023
(‘Corrigendum 1'); Comigendum o DPS dated December 31, 2023 (‘'Corrigendum 2'); Letter of Offer dated January
5, 2024 ('LOF) has been issued by Fortress Capital Management Services Private Limited, Manager to the Open
Qffer, on behalfof the Acquirers
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4. | Name(s)of the acquirer and PAC with the acquirer Accord Distillers & Brewers Privats Limited (“Acquirer 17}, Teyre Labs Private Limited {*Acquirer 27, Jam Hotels and
Resorts Private Limited {"Acquirer 3°) and Mr. Sundeep Anand Jegath Rakshagan (“Acquirer 47}, No other person is
acting in concertwith the Acquirers for the purpose of this Open Offer

Forlress Capital Management Services Private Limited

Daryanagar House, 69, Maharshi Karve Road, Marine Lines, Mumbai - 400 002

Tel Ne.: (91 22}4340 790072200 7973; Fax No.: N/A Website: www foriresscapital.in

Contact Person: Mr. Hitesh Doshi

Emall: hiteshdoshi@fortress.co.in;

SEBIRegistration Ne. : INMC00011146;

GIN No: U67120MH2004PTC145815

Mr. P Nagarajan (Chairperson)
Jalsja

5. | Name cfthe Manager to the Offer

6. | Members ofthe Commitiee of Independent Directors
Ms.G

Mr. Muthiah Nagalingam

The Members of the IDC are Independent Directors on the Board of Directors of the Target Company and:
(I} Moneofthe members of IDC hold any equity shares or securities of the Target Company.

7. | IDC Member's relationshipwith the TC
{Director, Equity shares owned, any other contract/

relationship), if any (i) MNoneofthe members of IDC have anyother contract/relationship with the Target Company.
8. | Tradingin the Equity shares/other securities of the Noneofthe Members of IDC have traded inany of the Equity shares/securities of the Target Company during the:
TC by IDC Members (i} 12 months pericd preceding the date ofthe PA;

(i) _Period from the date of the PAand till the date of this recommendation

None of the Members of the IDC:

(i} Are Directors on the Boards of the Acquirers;

(i} Hold any equity shares or cther securities of the Acquirers;

(ili) Have any coniracts/relationship with the Acquirers.

None of the Members of the IDC have traded in any of the equity shares/securities of the Acquirers.

9. | IDC Member’s relationship with the acquirer {Direclor,
Equity shares owned, any other contract/ relationship),
ifany.

.| Tradinginthe Equity sharesfother securities of the
|| acquirerbyIDC Members
11.| Recommendation on the Open Offer, astowhether
the offeris fair and reasenable

The IDC has reviewed the PA, DPS, DLOF, Comigendum 1, Comigendum 2 and LOF issued by the Manager to the
QOpen Offer on behalf of the Actuirers, in cennection with the Open Offer made under SEBI {SAST) Regulations. On
perusal of the aforesaid documents, the members of the IDC are of the opinion that the offer price of Rs. 13,50/
(Rupees Thirteen and Fifty Paise only) per equity share s fair and reasonable and is in accordance with the applicable
regl.latons ofthe SEBI (SAST) Regulations.

1. The Equity shares of the Target Company are infrequently traded on BSE within the meaning of Regulafion
2{1){j) of the SEBI {SAST) Regulations.
The book value of the equity share as on June 30, 2023 is Rs 1.88 per Equity Share.
‘The Fair Value of the Equity Shares of the Target Company as amived at by M/s SSPA & Co., Registered Valuers

12.| Summary of reasons for recommendation
{IDC may also invite attention to any other placa, 2.
.g.company's website, where its detailed 3
recommendalions along with written advica of the

. i . e s .. L. . " Regisiration No IBBI/RV-E/08/2020/126) vide their rtf Certificate dated Seplember 22, 2023 is Rs 12.51
5”;"5‘—‘—«55’“ Glan_4% Lﬂﬁﬁﬂ Gfﬂgfq D) BILTEHLOHDSFIE  Srdbsel LD@W%”%&W ) Qs Glsn b independent adviser, ifany can be seenby {mEqﬂynsnha?e. ool Ropo ° ®
Qufl - AUBMTLLG GULIGESIED, | Gy @y, BapCaipprin’ OGS the shareholder) Keepingin view the above facts, IDG s of the Opinion thatthe ofer pice of R 13,50 per Equiy Sharels fair and
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ufl  eugneumuied @ un(é‘g 80.61 1B QLGRS . 15 1 BT S g 14.| Anyother matter(s) to be highlighted Nil
spels Glenas aigend ol L g £ wal o @ i To the best of our knowledge and belief, after making wiry, the information contained in ying this statementis, in all material respect, true and comect and not
. : o S8 - o our e , after preper enguiry, n contained in o accompanying allma corecta
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Continued from Name: Chaice Equity Broking Private Limited

e — ] Lo L B s i S e

Last Date by which the committeg of the independent directors of the
Target Company is required to publish its recommendation to the Public

Shareholders for this Open Offer

Tuesday, February 27, 2024

Date of publication of offer opening Public Announcement in the
newspapers in which the DPS has been published

Wednesday, February 28, 2024

Date of commencement of the Tendering Period (*Offer Cpening Date")] Thursday, February 29, 2024

Date of closure of the Tendering Period ("Offer Closing Date") Thursday, March 14, 2024

Last date of communicating the rejection/aceeptance and completion
of payment of consideration or retum of Equity Shares to the
Public Shareholders

Monday, April 01, 2024

Last date for publication of post Open Offer public announcement in
the newspapers in which the DPS has been published

Monday, April 08, 2024

(1) The above timelings are indicative (prepared based on the timelines provided under the SEBI (SAST) Requiations)
and are subject lo receip! of stalutory/regulatory approvals and may have to be revised accordingly. To clarify, the
actions set mm may be completed prior to thelr corresponding dales subject to compiiance witl the SBI

(SAST) Reguiations.

(2) The Identified Dats is only for the purpose of determining the Public Sharsholders as 6n such date to whom the
Lettor of Offer would be Sent. i is clarified that il the holders (registered or unvegistered) of the Equily Shares
(extept the Acquirer and the Sellers) are eligible to perticipate in this Offer at any time prior 1o the closure of the

VIILPROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-REGEIPT OF LETTER OF OFFER
1.

All the Public Shareholders, whether holding Equity Shares in dematerialized form or physical form, registered or
unregistered, are eligible to participate in this Offer at any time during the Tendering Pericd, |.¢., the period from the Offer
Opening Date tillthe Offer Closing Date.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the Identified Date i.e., the date falling on the 10th (tenth) Working Day prior to the commencement of the
Tendering Period, or unregistered owners or those who have acquired Equity Shares after the Identified Date, or those
who hava not received the Letter of Offer, may also participate in this Offer. Accidental omission to send the Latter of Offer
o any person to whom the Qffer is made or the nan-receipt or delayed receipt of the Letter of Offer by any such person will
notinvalidate the Qffer in any way.

The Public Shareholders may also download the Letter of Offer from the SEBI's website (www.sebi.gov.in) or obtain 2
copy of the same from the Registrar to the Offer (detalled at Part IX (Other Information) of this DPS) on providing sultable
documentary evidence of holding of the Equity Shares and their folio number, DP identity, Client identity, currant address
and contactdetails.

The Open Offer will be implemented by the Acquirer through Stock Exchange Mechanism made avallable by BSE Limited
{"BSE") in the form of separate window {"Acqulshion Window") as provided under the SEBI (SAST) Regulations and the
g:i::a!)am Clrcular bearing number SEBYHO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master
BSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.

The Acquirer has appointed Choice Equity Broking Private Limited ("Buying Broker”) as its broker for the Open Offer
through whom the purchases and the setiement of the Offer Shares tendered in the Open Offer shall be made. The contact
details of the Buying Broker are as menticned below:

Telephone: + 91 22 67079832;

Fax: + 9122 67079999;

E-mail ID: jeetender. joshi@choiceindia.com;
Waelbsite: www.choicgindia.com

Investor Grievance Emall ID: ig@choiceindia.com
SEBI Reglstration No: INZ000160131

7.

13,
14,

Public Sharsholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stock
brokers (*Selling Brokers®) within the normal trading hours of the secondary market, during the Tendering Period. The
Selling Brokarcan enter orders for dematerialized as well as physical Equity Shares.

All the Public Shareholders who desire ta tender their Equity Shares under the Open Offer would be required to make
available their shares for bidding to their respective stock broker {"Selling Broker”). The shareholders have o intimate
their Selling Broker to place the bid during the normal trading hours of the secondary market during the Tendering Period,
Upeon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip (“TRS") generated by the
exchange bidding system to the sharehcider. TRS will contain details of order submitted like Bid ID No., DP ID, Client ID,
Regd. Folio No., No. of Equity Shares Tendered, etc.

A separate Acquisition Window will be provided by BSE to facilitate the placing of orders. The Selling Broker would be
required to place an arder / bid on behalf of the Public Shareholder who wish to tender Equity Shares in the Open Offer
using the Acquisition Window of BSE. Before placing the order/ bid, the Selling Broker will be required to mark lien on the
tendered Equity Shares, Details of such Equity Shares marked as lien in the demat account of the Public Shareholders
shall be provided by the depository to the BSE and Indian Clearing Corporation Limited (“Clearing Corporation™).

. In terms of the SEBI Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon

finalization of the entidement, only the accepted quantity of Equity Shares will be debited from the demat account of the
concerned Public Shareholder.

. In the event the Selling Broker of a shareholder is not registered with any of BSE, then the Public Shareholders can

approach any BSE registered stock broker and can register themselves by using quick unique client code (“UCG™) facility
through BSE registered stock broker (after submitting all details as may be required by such BSE registered stock broker
in compliance with applicable law). In case the Public Shareholders are unable to register using UCC facility through any
other BSE registered brokar, Public Shareholders may approach Buying Brokeri.e., Choice Equity Broking Private Limited
for guidanca to place their Bids. The requirement of documents and procedures may vary from broker to broker.

. As per the pravisions of Regulation 40{1) of the SEBI LODR Reguiafions and SEBI's press release dated Decerriber 03,

2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not be processed unless the securities
are held in dematerialised form with a depository with effect from April 1, 2019, Hewever, in accordance with the SEBI
Girgular SEBYHO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding securities in physical form are
allowed to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI (SAST) Regulations.
Accordingly, Public Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares
in this Open Offer as per the provisions of the SEBI (SAST) Regulations. Shareholders who wish to offer their Equity
Shares in physical form in the Offer are requested to send their original documents as will be mentioned in the LOF to the
Registrar to the Offer so as to reach them no later than the Offer Closing Dete. Itis advisable to first email scenned copies
of the original documents as will be mentioned in the LOF to the Registrar to the Offer and then send physical copies to the
address of the Registrar to the Offer as will be provided in the LOF. The process for tendering the Offer Shares by the Public
Shareholders holding Equity Shares in physical form will be separately enumerated in the Letter of Offer.

The cumulative quantity tendered shall be displayed on BSE's website (www.bseindia.com) throughout the trading
session atspecific intervals by BSE during the Tendering Period.

In the event thatthe number of Equity Shares validly tendered by the Public Shareholders under this Offer is more than the
numberof Equity Shares agreed to be acquired in this Offier, the Acquirer shall accept those Equity Shares validly tendered
by such Public Shareholders on a propartionate basis in consultation with the Manager tothe Offer.
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Equity Shares should not be submitted / tendered to the Manager, the Acquirer or the Target Company.

THE DETAILED PROCEDURE FOR TENDERING THE OFFER SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE
LETTER OF OFFER, WHICH SHALL ALS0 BE MADE AVAILABLE ON SEBI'S WEBSITE (www.sebl.gov.In).

OTHER INFORMATION

The Acquirer and its directors, in their capacity as directors of the Acquirer, accept full responsibility for the information
contained inthe P4 andthis DPS {ather than as specitied in paragraph 2 below) and also forthe obligations of the Acquirer
laid dowinin the SEBI (SAST) Regulations in respect of this Offer.

All the information pertaining to the Target Company and/or the Sellers centained in the PA and this DPS or the Letter of
Offer or any other advertisement/publications made in connection with the Open Offer has been compiled from
information published or provided by the Target Company or the Sellers, as the case may be, or publicly available
sources. The Acquirer and the Manager to the Open Offer have not been independently verified such information and do
not accept any responsibility with respect to information provided in the PA and this DPS pertaining to the Target
Company and/ orthe Sellers.

Inthis DPS, all references to "<, "Rs." or "Rupees" are references to Indian Rupees and any discrepancy in any amount or
figures listed as a result of multiplication and totalling is due to rounding oft and/er regrouping.

Unless otherwise stated, the information set out in this DPS reflects the position as of the date of this DPS.

The PA and this DPS is expected to be available on SEBI's website www.sebi.gov.in.

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Saffron Capital Advisors Private
Limited as the Manager ta the Opan Offer and Cameo Corparate Services Limited as the Registrar to the Offer. Their
contact details are as mentioned below:

MANAGER TO THE OFFER REGISTRAR TO THE OFFER
SAFFRON $
#0000 @NEYISINg ideas CANMEO
Satiron Capital Advisors Private Limited Cameo Corporate Services Limited

605, Sixth Floor, Gentre Paint,

Andheri-Kurla Road, J. B. Nagar, Andheri (East),
Murmbai - 400 059, Maharashtra, India.

Telophone: +91 22 4373 0394,

E-mail: openoffers@saffronadvisor.com

Coniact Person; Satej Darde / Narendra Kumar Gamini
Investor Grievance ID:
investorgrievance@saffronadvisor.com

Website: www.saffronadvisor.com

SEBI Reglstration Number: INM000011211

Subramanian Building, Ne.1, Club House Road,
Chennai-600 002, Tamil Nadu, India

Telephone: +31 44 40020700 / 40020706 / 40020741 /
40020780

Fax: +91 44 28460129

E-mail; priya@cameaindia.com

Investor Grievance ID: investor@cameoindia.com
Wohbsite: www.cameoindia.com

Conlact Parsen: Sreepriya. K

SEBI Registration Ho.: INROD0003753

Issued by the Manager to the Open Offer
For and on behalf of the Acquirer
Mercantile Ventures Limited

w.

Place: Chennai
Data: January 11, 2024




