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

eeeee energising 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 (Iwo Lakh Thirty 

Four Thousand) Fully paid-up Equity shares of Rs. 10/- each for cash at a 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, 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: 

Contact Person Designation Contact Number | E-mail Id 

Narendra Kumar Assistant Vice President +91-22-49730394 | narendra(@saffronadvisor.com 
Gamini 

Satej Darde Senior Manager satej(@saffronadvisor.com 

Thanking you, 

Yours truly 

For Saffron Capital Advisors Private Limited 

Satej Darde 

Senior Manger 

Equity Capital Markets 

Encl: a/a 
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FINANCIAL EXPRESS 

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 TAKEQVERS) 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 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY 
RES HAVING A FACE VALUE OF 7410/- (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 

BI") AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 74/1) AND 
14(2) OF THE SEBI (SA5T) REGULATIONS. 

he purpose of this OPS, the following terms shall have the meaning assigned to them below: 

“Equily Shares” or Shares” shall mean (he fully paid-up Equily Shares faving @ face valve af 27 0)- (Rupees lev arty) 
éach of the Target Company; 

2 “Public Shareholders” shal mean all fhe equity shareholders of fhe Tangef Company who are eligiole fo fender ew 
Equity shares in ihe Coen Olfer otter thar it) ihe Acnuirer il) tne Sailers fas defined below) (ii) fhe parties to fhe Share 

Purchase Agreement (a5 defined Oelow) and (iv) any persons deemed io De acting in concert wilh the persons set out in 
fl) dihana A), gursvant io and compliance wilt ihe SEB) (SAST) Regulations. 

3. “Sale Shares" means 245, 702 (Three Lanh Forty Five Thousand Seven Hundred and Two) Equity Shares, constituting 

38-47%. o0 the Voting Share Canial, 
4. “Seler(s)" shall mean collechvely all fhe Promoters 48 disclosed in he publicly avaiable shanshoking pattern of the 

Tange! Company for the quarter ended September 20. 2023 viz. Chidambaram Geetha, Chidambaram Venkatachalam 
and Rivera Cantal Consulting & Research Private Limited. 

5. “Share Purchase Agreement or SPA" means the Share Purchase Agreement dated January 05, 2024, entered into by 
and between fie Acquirer and the Sellers, pursuant to witet fhe Acquirer has agreed fo acquire the Sale Shares ata 
price ort 4.26 /- (Rupees Four and Twenty Six Poise oly) per Equity Shave; 

6, “SPA date" means ioe execution cafe or ine SPA; 

7, “Tendering Period" has the meaning aserihed fo.tunder tie SER! (SAST) Aeguiationg, 

& “Voting Share Capital shal mean te total voting equily share capial of the Targer Campany ona fully diluted basis ag 

ofthe 100? (Tenth) working day fronrife closure of fie fendenng period of he Coen Ofer 

8 "Working Day" means any working day af SEB, 
Il. ACQUIRER, SELLERS, TARGET COMPANY AND OFFER 

A. INFORMATION ABOUT THE ACQUIRER: 

1. Mercantibe Ventures Limited ("Acquirer") 

1.1 The Acquireris a public company limited by shares, with Gampany identification Number L65197TN19aSPLC037 308, 

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 ihe Certilicate of Incorporation issued by Registrar of Companies, Kerala, Cochin, The 
Acquirer received the certificate for commencement of business on December 27, 19685 issued by Registrar of 
Companies, Kerala, Cochin, The regestered office of the Acquirer was changed from the state af Kerala to the state af Tarnil 

Nadu and a certificate of registration of the order of the courtcontirming the transfer of registered office irom one state to 
another slate was issued by Registrar of Campanies, Kerala, Emakulam on January 08, 1997) Change of registered office 

of the Acquirer from Kerala io Tamil Nadu was also confirmed vide a cerbilicate of registration of the order of the Campany 
Law Board, Southem Regional Beneh, 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, 1997 and received a fresh Certificate of Incorporation consequent to change of mame. 

The name was further changed to Mercantile Ventures Limited on March 27, 2073 pursuant io a fresh Certificate of 
Incorporation consequent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennai, Andaman 
anid Ninoiar Islands. 

1.3 The registered office of the Acquirer is situated at No. 44, Mount Road, Guindy, Chennal-600 032, Tamal Nadu, india. The 

contact details of the Acquirer are Telephone: +97 4440492205 and E-mail: ss@timercantilaventures.oo.in 

14 The Aequireris 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 No person is acting in concert with the Acquirer for the purpases of this Open Offer. While persons may be deemed to be 
acting in concert with the Acquirer in terms of Regulation 2(1(q)(2) of the SEB! (SAST) Reguiations ("Deenved PACs"), 

however, such Deemed PACS are not acting in concert with the Acquirer for the purposes of this Open Offer, within the 
meaning of Regulation 2(1)(q)(1) oftie SER (SAST) Aeguiations. 

1.7 The Authorized share capital of the Acquirer is As. 130,09,00.000/- (Rupees One Hundred and Thirty Crore Nine Lakhs 
only} comprising of 11.50-90,000 (Eleven Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face value of t 

10/- (Rupees Ten only) gach aggregating to 2715,09,00,000 (Rupees One Hundred and Fifteen Crore and Ning Lakhs 
only} and 1,50,00,000 (One Crore Fifty Lakh) Preference Shares of $10/- (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 Acquirer is 7711,94,81,950/- (Rupeas One Hundred and 
Eleven Crore Minety One Lakh Eighty One Thousand Nine Hundred and Fifty only) comprising of 11,19,18,195 equity 
shares of 210/- each, 

14 The shareholding of the promoter proneoter group of the Acquirer is as follaws: 

Name of the Promoter / Promoter Group No. of Equity Shares % 
Promoter 

Sauth India Travels Private Limited 1,46,12, 086 16.63 

_Ranford investments Limited 78.07.9585. 6.98 
Sicapen India Limited 77 ,23,005 6.90 

Darmaly Investments Limited 64.97,000 5.75 

First Leasing Company of India Limited 177,250 0.16 

Navia Markets Limited 11,600 0.01 

Vadivelu AL 4.144 0.04 

| Promoter Group __ _ 
Trinity Auto Points Limited 2,09, 56.000 18.72 

Golden Star Assets Consultanis Private Limited 1,43,96.000 12.66 

Twamnshield Consultants Private Limited 92,61,899 472 

AG Muthiah 13,068 0.01 

Ashwin G fluthiah 230 = 

TOTAL 8,14,24,237 T2785 

1.10 The shareholding pattern of the Acquirerts as follows: 

Shareholders’ Calegory No. of Equity Shares ta 
Proroter ’ Promoter Group Bid 24 2a7y 72.75 

Public 3,04 93958 ares 

SOTA A TG 1.00 
1.11 The equity shares oftiie Acguarer are fisted on BSE (Scng Code: 538942: Security ID: MERCANTILE). 

1.12 The Acquirer is the holding company of the Target Company, pursuantto Section 47 (2) of the Companies Act, 2073, 
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 272.92 Lakhs as Advances to the Targel Company for e's business 
purposes, 

1.14 As on date of this DPS, the Acquirer, its directors, its promoters and its key managerial personnel (a5 defined in the 
Companies Act, 2019} do not hold any ownershig‘interest'relationship/Equity Shares/veting rights in the Targei 

Company, except the Underlying Transaction, disbursement of advances, Investment in Preference Shares of the 
Acquirer and being a holding company, pursuant to Section 47 (2) ofthe Companies Act, 20123. 

1.15 EN Rangaswami - Executive Director, 6 Warendran - Non-Executive independent Director, ’ Padmanabha Sarma - Chief 
Financial Otficer and Oberoi Jangit 4 - Company Secretary & Compliance Dfticer af the Acquirer are also onthe Board of 

Directors/Management of the Target Company. 

1.16 Acquirer conlirms thal the Acquirer or its promoter or directors have not bean prohibited by SEBI Irom dealing in 
Securities pursuant to the terms 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 SEB! Act, 

1.17 Acquirer confirms that neither the Acquirer nor any of its promoters, directors, key managerial personal (as defined inthe 

Companies Act, 20731 or senior managenent are categorized of declared a5 4 “wilttyl gefauler by any bank or financial 
institution or consortium thereof in accordance with the quidetines on wilful defauliers issued by the ABI, in terms of 

Reguiation 2(1)(ze) of the SEB! (SAST) Reguiations 
1.168 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. 2027 and from unaudited limited review financial 

statements for the six months ended September 30, 2023. is as follows: 

(Rin fakhs except per share dala) 

Particulars forthe six months | Financial Year | Financial Year | Financial Year 
period ended ended March ended March ended March 

September a0, 2023 1, 2023 a, 2022 1, 2027 

(Unaudited) (Audited) (Audited) (Audited) 

Total Income a075.58 Bara tt 6,445.30 4424.54 

Revenue from Operations 2,886.49 4774,90 3703.75 3,f29.99 

Net Inenmes (iG? 68) F417 1,148.39 636.42 

Earnings Per Share on 0.54 0.59 0.74 

(Basic and Diluted) 

Net worth! Shareholders’ Fund* 35,448.99 33,024.87 33,819.70 $0,206.35 

="
 

changed to Riviera Capital Consulting & 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, Andarnan 

and Nicobar Islands. 

The securities of Riviera Capital Consulting & Research Private Limited are not listed 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 Target 
Company and are desirous that they will cease to be the members of the Promoter and Promoter Growp of the of the Target 

Company and intend ta 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 (LOOR) Regulations"). 

The Sellers continns that thay have has not been prohibited by SEB! from dealing in securities, in termes of any directions 
issued under Sechon 116 of the SEB) Actor under any other regulation made under the SEBI Act, 

INFORMATION ABOUT THE TARGET COMPANY 

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

L27e0STN1S49PLO00096S, 
it was originally inoomporated as Rayala Corporation (Mysore) Limited on January 05, 1949 under the provisions of 

Mysore Companies Act, 199-3 and received ihe Certificate of Incorporation issued fy Ragisirar of Joint Stock Companies, 
Mysore. tts name was changed to India Radiators Limited on May 31, 1955 pursuant to a fresh Certificate of 

Incorporation consequentio change of name issued by the Registrar of Joint Stock Companies, Mysore, 

The registered office of the Target Company is situated at No, 86, Mount Road, Guindy. Ghennal-600 032, Tamil Nadu, 

India. The contact details of the Target Company are Telephone: +91 44 40432271; E-mail: cs@indiaradiators.com. 

The Targel Company is engaged in the business of manuiaciure of Automobile components and Renting of Properties 

The Authorized Share Capital of the Target Company is 21,00,00,000/- (Rupees Twenty One Crore only) comprising of 

10,00,000 (Ten Lakh) Equily shares each having a face value of [70/- (Rupees Ten only) each aggregating to % 
1,00,00.000 (Rupees One Crore only) and 2,00,00,000 (Two Crore} Preference Shares of €10/- (Rupees Ten only} each 

aggregating to 720,00,00,000 (Rupees Twenty Crore 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 
§,00.000 (Nine Lakh) Equity Share of face value of face value of T10/- (Rupees Ten only) each aggregating to 2 
90,00,000 (Rupees Ninety Lakh only) and 1,94,82.700 Preierence Shares of As. 10/- each aggregating to = 
19,448.27 000 (Rupees Nineteen Crore Forty Eight Lakh and Twenty Seven Thousand only), 

4s on the date of this DPS, there is only one class of Equity Shares and there are ma: (i) partly paid-up equity shares: (ii) 
Equity Shares carrying ditfarantial voting rights; and! or (li) outstanding convertible instruments (such as depository 
receipts, fully convertible debentures, warrants, convertible preference shares, etc.) issued by the Target Company 
which are convertible inte Equity Sharas af the Target Corpany. 

The Equity Shares of the Target Company are presently listed on BSE (Scrip Code: 505100; Security ID: INRADIA). The 

preference shares of the Target Company are not listed on any stock exchange in india or outside India. The ISIM of the 
Equity Shares is INE467401016 and the ISIN of the Preference Shares is INE461Y04010. The entire issued, subscribed 

and paid-up equily share capital of the Targel Compary is listed on the BSE and has not been suspended tram 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 2/714)) of the SEBI (S457) Regulations. (Source: 

war bseindia.com). 

1.19 The key financial information of the Target Company based on its audited financial statements a at and for the financial 

years ended March 31, 2023, March 31. 2022 and March 31, 2021 and from unaudited limited review financial 

statements tor the six months endad Seplember 30, 2029, is as tallaws 
(t in lakhs except per share data) 

Particulars 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 1, 2027 

(Unaudited) (Audited) (Audited) (Austited) 

Tolal Income 3.30 | 46.00 174 2.65 
Revenue fram Operations 316 | 6.42 4.54 O78 
Nat Income’ (183.43) | 64.0 485,65 (i94.81) 

Eamings Per Share 

(Basic and Diluted) (20.38) 7.56 54.44 (24.61) 
Net worth’ Shareholders’ Fund™ i4it | (355.60) (423.88) (913.53) 

3 Net income consists of Met Prot) (loss) after tax and jf exces otf comprntansive intone, share af predit fram 

associate LLP and IMinonity interest 

“Maton! sharahairs Tnds cides equity Share cailal and olher equily 

(Source: ww bseindia. com) 

B. INFORMATION ABOUT THE SELLER(3) 

1. The details of the Sellers under the Shara Purchase Agreement hava been set out below: 

Name of the Seller(s) | Nature of} Residential Whether part} Details of shares/voting | Details of shares/voting 
Entity Address / of Promoter | rights held by the Seller | rights held by the Seller 

Registered [AN Promatey Pre-Otfer Post Oiler 
Office Group ofthe! Humber | % of total | Number | % of total 

Target voling share voting share 
Company capital capital 

Chidambaram Seetha Individual | Riviera, 11, 

River View Road.) ves | 3.09524 | 34.39% | Mil NA 
Kotturpuram, 

Chennai-G000a5 

Chidambaram Individual | Mo. 710, 
Venkatachalam Chamwood Yas 4 967 2.49% hil NA 

Place, Landon 
N20 OPE, United 

Kingdom 

Riviera Capital Private | GA & GB, Riviera 
Consulting & Research Limited | Park, No: 14, 

Private Lirnited Company | 4th Main Agad Was: 14.4921 1.59% hil WA 
Extension, 
Kotturpuraerl, 

Chennai-600 085 

TOTAL 345,702 | 36.41% Nil NA 

(7) Signed firough Power ol Altomey hater We 4. A, Tagarajart; 

(2) Signed throug) Powe ol litomey holder le 5. Ranganathan 

2. The Sellers arenot part of any group. 

3. Riviera Capital Consulting & Research Private Limited was originally incorporated on September 15, 1978, under the 
provisions of the Companies Act, 1956 a5 South India Radiators Private Limited and received the Certificate of 

Pa nafePeT es ees Bee Stee Companies, Tamil Madu, Chennai, Andaman and Nicobar Islamis. The same was 

_
 

S Nel ineane consists of Provity (loss) aller fax and if excites oer cornpreherisive icone 
* Net worthy shareholders" finds incluuies equity shane capital and other equity, 

(Source: ww bsennaa. cont) 

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 oiher 

applicable Regulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of 
shares, voting rights and control over the Target Cormpany, 10 all the Public Shareholders to acquire up to 2.44, 000 (Two 

Lakh Thirty Four thousand) ("Otter Shares") representing 26% (Twenty six percent) of the Voting Share Capital (Offer 
Size"). at a price of ¢ G/- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the detay in 

making an Open Offerie. 2 1, 74/- (Rupee One and Seventy Four Paise only), per Equity Share ("Offer Price®), which has 
been determined in accordance with Regulation 82) of the SEBI(SAST) Requiations, aggregating to.atotal consideration 

afupto® 14,04 ,000/- (Rupees Fourteen Lakh Four Thousand only), (Maximum Consideration”), 
The Offer Price will be payable in cash by the Acquirer, in accordance withthe provisions of Reguiation 9/1 ia) ofthe SEBI 

(S457) Reguiations and subject to the terms and conditions set out mn this OPS and the Letter of Olfer that will be 
dispatched to the Public Shareholders in accordance with the provisions of SEB (S457) Reguiations. 

The Offer is notconditional on any minimum level of acceptance by the Public Shareholders in terms of Regulations 19 of 
the SEBI(SAST) Regulations, 
The Offer is not a competing offer in terms of Regulation 20 of the SEB! (S.AST} Reguiations. 

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

Inthe event thatthe number of Equity Shares validly tendered by the Public Shareholders under this Offer is more than the 
nurmber of Equity Shares agreed to be acquired on this Offer, the Acquirer shall accept those Equity Shares validly tendered 

by such Public Shareholders on a proportonate basis in consultation weih the Manager tothe Offer. 

Ason the date of he OFS, to the best of the knowledge of the Acquires, here are no statutory approvals requirad to acquire 
the Qifer Shares that are validly tendered pursuantto this Offer and‘or to complete the Underlying Transaction other ihan 
as indicated in sacton Vi (Statutory and Other Approvals) of this DPS, However, if any statutory or other approval(s) are 

required or become applicative prior to completion of the Offer, the Offer woukd be subject to the receipt of such statutory 
or other approvalis) being obtained and the Acquirer shall make necessary applications farsuch approvals. 

Where statutory of other approval(s} extends to some but mot all of the Public Shareholders. the Acquirer shail have the 

option io make paymentto such Public Sharaholders in respect of wham no statutory or Olher approvalis) are required an 

order to complete this Open (ier. 

in terms of Regulation 23 of the SEB! (S457) Regulations, in the event that, for reasons outside the reasonable control of 

the Acquires, the approvals specified in section Vl (Statutory and Other Approvals} of this DPS of 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 te withdraw the Open Offer. in the event of such a withdrawal of ihe 

Open Offer, the Acquires, through the Manager te the Open Otter, shall, within 2 (hwo) Working Days of such withdrawal, 

Make an anmouncement of such withdrawal stating the grounds forthe withdrawal in accordance with Regulation 2312) 
of ihe SEBI(SAST) Reguiations, 

The Public Shareholders who tender their Equity Shares in this Open Offer shall ensure that all the Equity Shares validly 
tendered by ham are tree trorn all liens, charges, and encumbrances and together with the rights attached thereto, 

including aff rights to dividend, bonus and nights offer declared thereof, and the tendering Public Sharehotters shall has 

obtained all nacassary consents for itto sell the Oifer Shares on the foregoing basis 
. 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 OPS, and those which will be set outin the latter of offer to be 
sent to all Public Shareholders in relation tothe Offer (“Letter of Offer”). 

The Acquirer does not have any plans to alienate any significant assets of the Target Company whether by way of sale, 
lease, encumibrance or otherwise for a period of two years except in the ordinary course of business. The Target 

Company's future polity for disposal of its assets. tf any, welhin 2 (two) years from the completion of Offer will be decided 
by its board of directors, subject to the applicable provisions of the law amd subject to the approval of the shareholders 

through special resolution passed by way of postal ballot in tarms of Regulation 25/2) of SEB (SAST) Regulations, 
Pursuant to the completion of this Open Offer and the Underlying Transaction contemplated under the SPA, the 
shareholding of the public shareholders in the Target Company stall not fall below the minimum public sharehodding 

requirement as per Rule 194 of the Securities Contracts (Regulation) Rules, 1957 (“SCR”) read with SEB! (LODR) 

Regulations 

The Manager to the Offer dors nat held any Equity Shares in the Target Company as on the date of appointment as 
Manager to the Offer and a3 on the date of thes DPS. The Manager to the Offer further declares and undertakes not to deal, 
on its own account, in the Equity Shares during the Open Offer period. 

BACKGROUND TO THE OFFER 

The Acquirer has artered into a share purchase agreement dated January 04, 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 33.41% 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 2714,72,997/- (Rupees Fourteen Lakhs Seventy Two Thousand Six 
Ninety One only} (“Sale Consideration"), subject to and in accordance with the terms and conditions contained in the 

SPA ("Underlying Transaction") 

Pursuant to the consummation of the Underlying Transaction contemplated in the SPA and post cormnpletion of the Open 

Offer in compliance with the SEBI (S457) Regulations, the Acquirer will acquire contrat over the Target Company and shall 
benome the promoter of the Target Company in accordance with the provisions of the SEB! (LOOR) Regulations. Further, 

pursuant to ihe 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 Promoter and Promoter Group of the of the Target 

Company amd intend io be reclassified a5 public sharehoiders in accordance with the procedures contained in the SEB! 
{LODR) Regulations. 

45 a consequence of the substantial acquisition of shares, voting rights and control over the Target Company by ihe 
Acquirer, this Open Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4-of 

SEB! (S457) Regulations. 

The Offer Price will be payable in cash by the Acquirer, inaccordance withthe provisions of Reguiation 9/1 )(a) ofthe SEB) 

(S457) Regulations and sutjact 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 SEB! (S457) Regulations. 

The primary objective of the Acquirer for undertaking the Underiying Transaction is substantial acquisition of shares and 
Voling rights accompaniad with tha change in control and managament in the Target Company and acquisition of 

management control of the Target Company. Following the completion of the Open Offer and the Underhing Transachon 
and Open Offer, the Acquirer intends to work with the management and employees for growth of the Target Compariy, 

Acquirer do nothawe any plan to make major changes in the existing line of business af the Tarpet Company. 

SHAREHOLOING AND ACQUISITION DETAILS 

The current and proposed shareholding of the Acquirer in the 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 % 
Relevant Period ("A") during the Relevant Period ("8") ("AB") 

BSE 699 9,00,000 0.08 

(Source: Wav bseinala, cone) 
Based an tha above, the Equity Shares ara not fraquently traded on the BSE in accordance with Regulation 2/7)(j) of the 
SEBI(SAST) Regulations. 

The Offer Price of ® G/- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the delay in 
making an Open Oifer ie. £1.74/- (Rupee One and Seventy Four Paise only}, per Equity Share, which has been 

determined in terms of Regulation 6¢2) of the SEBI(SAST) Regulations, taking into account the following parameters 

S.N. Particulars Price 

(a) The highest negotiated price per Equity Share of the Target Company for any € 4.26). 
acquisition under the agreement attracting the obligation to make a public 
announcement of an open offer Le., te price per Equity Share under the SPA 

OE 

The volurme-weighted average price paid or payable per Equity Share tor 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 

Not Applicable 

— ———— 

The heghest price paid or payable per Equity Share for any acquisition, whether by th Not Applicable 

Acquirer or by any person acting in concert with him, during the twenty-six weeks 
immediately preceding the date of the P4 

The value-weighted average market price per Equity Share for a period of sixty trading Not Appiicable |" 

days immediately preceding the date of the PA as traded on Steck Exchange, being the 

Stock exchange where the maximum volume of trading in the Equity shares was recorded 
during such period, and such shares being frequentiy traded 

(e) Where the shares are not frequently traded, the price determined by the acquirer and the 

manager taking inko account valuation parameters including, book value, comparable 
trading multiples, and such other parameters as are customary for valuation of shares of 

Such companeas 

4 2B). 

if} The per Equity Share value compated under Regulation 8/5) of the SEB) (SAST) 

Reguiahons, if applicable 
Not Applicable 

Acquirer 

Details Total Number of 
Equity Shares Le 

|_ Shareholding #5 on the PA date Nil hot Applicable 

) Equity shares proposed to be acquired through &PA 345,702 38.41 

| Equity Shares acquired between the PA date and the DPS date Nil Mot Applicable 

| Post Offer Shareholding, as of 10° working day after closing 

ol Tendering Period (assuming full acceplance under the Open Offer) o,f 9, F702 64.41 

” caleuiated on he wating stare capital al Target Compariy 
z. 

Iv. 

1. 

As onthe date of this OPS, neither the Acquirer nor.any of the members of the board of directors of the Acquirer hold any 

Equity Shares of the Targel Gormpany 

OFFER PRICE 

The Equity shares of the Target Company are listed on BSE (Scnp Gode: 505100; Scnp iD: INRADIA). The ISIN of Equity 
Shares is INEA61YO1016, 

The trading tumover inthe Equity Shares, based onthe trading volume on the BSE during the twelve calendar months prior 
to the calendar month of the PA, ie., trom January 04, 2023 to Decamber 31, 2029 (Relevant Period”), is as given 
below: 

Source: Report dated January 05, 2024, issued Oy Xeahanam Bhaskar GO-IBB! registered valuer Chartered Accouwnants 

(Registration No-iBi AMG 20e0) Teoh 9) 

(1) 
fe] 
5. 

Bi. 

10. 

Wil. 

The Equity Shares are not frequently traded in terres of Regulation 2¢ 7) (i) ov re SEB! (SAST) Regulations, 
The Under;ing Transactions. notan indirect anquisiign. 

The price has been further increased with an interest of As. 1.74) per Equity Share, which will be payable to the public 
shareholders participation inthe Offer, considering the delay inmaking an open offer tor a period af 4 years. 

The Offer Price of € 6'- (Rupeas Six only). including an interest <> 10% per annum for a period of 4 years for the delay in 
making an Open Offer ie. 77.74/- (Rupee One and Savanty Four Paise only), per Equity Shara, being the highest of the 
parameters mentioned hereinabove and as adjusted with the interest factor, in the opinion of the Acquirer amd Manager to 

ihe Offer, i justified in terms of Regulations 6(2) of SEB! (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 relewant price parameters. in terms of Regulation &(9) of the SEB! (S457) Reguiations. 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 

ISSUAFICES pursuant to MENS issue, bonus issue, slock Consolidabons, slock soles, payment of dividend, de-mergers, 
reduction of capital, etc. where the record date for effecting such corporate action(s} falls peor to the Srd (thard) Working 

hay before the commencement of the Tendering Period, in accordance with Regulation a(9) of the SEBI (SAST) 
Regulations. 

An upward revision inthe Ofer Price or to tha size of this Offer, Hany, on accoun of competing offers or otherwise, may be 

undertaken Oy the Acquirer any time prior to the commencement of the last 1 (ome) working day before the 

commencement of the Tendering Period of this (ter in accordance with Regulation 18(4) af the SER) (54ST) 
Regulations. Further, in the event of any acquisition of the Equity Shares by the Acquires, during the Offer Period, whether 

by subscription or purchase, ata price higher tan the Offer Price per Equity Share, the (fer Price will be revised upwards 
to be equal to or more than the highest price paid for such acquisition, in terms of Regulation 4(6) of the SEBI (54ST) 
Reguiatians, However, the Acquirer shall not acquire any Equity Shares after the 3rd (third) Working Day before the 

commencement of the Tendering Penod and untl the expiry ofthe Tendering Period. 

There has been no revision in the Offar Price or to the Otter Size.as.on the date of this OFS, In the event of a revision inthe 
Offer Price or Offer to the Offer Size, the Acquirer shall {i} make comesponding increase to the Escrow Amount in the 

Escrow Account (as defined below), in accordance with Regulation 18 (5) of the SEBI (SAST) Regulations; (li) make a 

issue of such announcement, inform SEBL BSE and the Target Company at its 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 priee higher than the Offer Price, then the Acquirer shall pay the differance 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 differance shall ba paid in the event that such 

acquisition is mace under another open offer under the SEB (S457) Regulations, or pursuant to SEB! (Delisting of Equity 
Shares) Regulations, 2021, a5 amended, or apen 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 Maxaimum Gonsideration, i.., total funding requirement for the Open Offer, assuming full acceptance, for the 
acquistion af upto 2.44000 (wo Lakh Thirty Four Thousand) Equity Shares, atthe Offer Price of t G'- (Rupees Six only) 
including an interest > 10% per annum for a period of 4 years forthe delay in making an Open Offer i.e. 21.74, (Rupee 

One and Savanty Four Paise only), per Equity Share (Offer Price’), which has been determined in accordance with 

Reguiation 8(2) of the SEB! (SAST) Regulations. aggregating to a total consideration of up to 274,04, 000/- (Rupees 
Fourteen Lakh Four Timousand only). 

Inaccordance with Regquiation 17 of the SEB) (S457) Reguiations, the Acquirerand the Manager to the Offer have entered 
into an escrow agreernent with bChG! Bank Limited, a banking company duly incorporated under the Companies Act, 1956 

and registered as.a banking company within the meaning of the Banking Reguiabon Act, 1949 and having its registered 
office at ICICI] Bank Tower, Near Chakli Circle, Old Padra Road, Vatodara, 390007, Gujarat, India PEscrow Agent) acting 

through its branch srluated ai (OG) Bank Limated, Capital Markets Division, Sth Floor, AT Parekh Marg, Churchgate, 
Mumbal-400020 ("Escrow Agreement"} amd has opened an escrow account under the name and title of “MVL OPEN 

OFFER ESCROW ACCOUNT" wilh Account No. 000405154918 ("Escrow Account") wih the Escrow Agent, The 
Acquirer, a8 a security for performance of its obligations under the SEBI (S487) Regulations, has deposited in cash an 

amountot® 14,04, 000/- (Rupees Fourteen Lakh Four Thousand only) Escrow Amount") into the Escrow Account, The 
Escrow Amount, being 100% of the Maximum Consideration (assuming full acceptance) payable to the Equity 

Shareholders under this Otter, is in compliance with the requirements of daposit of escrow amount as par Regulation 17 
of the SEBI (5.457) Regulations. The cash deposit has been confirmed by the Escrow Agent by way of a confirmation 
letter issued to the Manager to the Otter, 

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

The Acquirer has confirmed that ithas adequate and firm financial resources to fulfil the abligatians under the Open Offer 

and has made firm financial arrangements for implementation of te Open Ofer, in terms of Régulation 25(1) of the SEB! 
(S457) 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. 

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

. STATUTORY AND OTHER APPROVALS 

As onthe date of the DPS, tothe best ol the knowledge of the Acquirer, there are rio statutory approvals required to acquire 
the Offer Shares that are validly tendered pursuant to this Offer andor to complete the Underlying Transaction. However, if 
any statutory or other approval’s} ane required or beacon applicable prior to completion of the Offer, the Otter would be 

subject to the receapt of such statutory or other approvals) 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 tander the Offer Shares, including without limiation, the approval from the Reserve Bank of India (ABR) and 

submit such approvals, along with the other documents required to accept this Offer. in the event such approvals are nat 
Submitted, tha Acquirer reserves the agnt to raject such Equity Shares tendered in this Otter. 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 trorn the RE, orany other requiatary body) in respect of 

the Equity Shares held by them, they will be required to submit Such previous approvels, that hey woubd 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 aré mot submitted, the Acguirer reserves the right to repact such Oter Shares. Public 
Shareholders classified as overseas comporate bodies ("OCB"), if any, may tender the Equity Shares held by them in the 

Open ONer pursuant to receipt of approval tram the ABL under the Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder. Such OCBs shall apgroach the RBI independently to seex approval to tender the Equity 

Shares held by them in the Open (fer, 
Subject to the receipt of the statutory and other approvals set out herein, the Acquirer shall complete payment of 

consideration within 10 (tan) Working Days fromthe closure of the tendering period to these Public Shareholders whose 
Cpcuments are found valid andin order and are approved for acquisition by the Acquirer in accordance with Regulation 21 

of the SEBI (S457) Regulations, Where statutory or other approval(s) extends to some but not aa of the Public 
Shareholders, the Acquirer shall has the option to make payment to such Public Shareholders in respect of whom no 

slaiulory or other aparaval(s) are required in orderto- complete this Open Offer, 
Incase of delay in receipt of any statutory or other approvalis) which may be required by the Acquirer, a5 per Regulation 

16117) of the SEBI (SST) Regulations, SER may, tf salistied that such delay in receipt of ihe any statutory or other 
approval(s) was motatiributable to.any willful default, failure ormeglect on the part of the Acquires to diligently purswe such 

approval(s), grant an extension of time tor the purpose of completion of this Open Ofer, subject to such terms and 
conditions as may be specified by SEB), including payment of interest by the Acquirer to the Public Shareholders whose 
Ofler Shares have been accepted in the Offer, al such rate a ray be prescribed by SEBI from time to time, in accordance 
with Regulations 18/71) and 1611.4) of the SEBI(SAST) Regulations. Further, if delay occurs on account of wilful default 
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 become liable for forfeiture 

Interns of Requiation 24 of the SEB) (SAST) Regulations, inthe avant thal, for reasons outside the raasonabla 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 mot met 

then the Acquirer shall have the right to withdraw the Open Oifer. 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 accordance with Regulation 23(2) of the 
SEBI(SAST) Regulations. 

TENTATIVE SCHEDULE OF ACTIVITY 

S.N Activity Schedule (Day and Date)” 
Public Announcement ("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 jor public announcement for competing offer(s) Monday, February 05, 2024 

OF
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Last date for receipt of comments from SEB! on Draft Letter of Offer 

(in the event SEBI has mot sought clarifications 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 andor Offer Size Tuesday, February 27, 2024 
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Continued from previous page fencer Cae Hh Le r 4 YW 15. The Public Shareholders will have to ensure that they keep their Demat Account active and unblocked to receive credit in 
- Address; Sun Panad ower, J B Nagar, Andheri (East), Mumbal-400099, Maharashtra, India, case of return of Equity Shares due to rejection ar due to proportionate acceptance in the Open Offer. 

hal Activity Schedule (Day and Date) Contact Person: Mr. Jeetander Jashi (Senior Manager) 16. Equity Shares should not be submitted tendered to the Manager, the Acquirer or the Target Company. 
4 | Last Date by which the committee of the independent directors of the Telephone: + 91 2267079802; 

Target Company is required to publish its recommendation to 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 
Shareholders for this Qoen Offer E-mail ID: jeetenderjoshi@echoiceindia, com, LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON SEBI'S WEBSITE (www.sebi.gov.in). 

10) Date of publication of offer opening Public Announcement in te Wednesday, February 28, 2024 pce acl beg a asain aa IX. OTHER INFORMATION 

newspapers in which the DPS has been published SEBI Registration No: INZ0001807131 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 ("Otter Opening Date")| Thursday, February 29, 2024 contained in tha PA and this OFS (other than as specified in paragraph 2 below) and also tor the obligations of the Acquirer 
12 | Date of closure of the Tendering Period ("Offer Closing Date") Thursday, March 14, 2024 7. Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stack laid down in the SEB) (SAS) Regulations in respect of this Otter. 

13) Last date of communicating the rejection/acceptance and completion brokers ("Selling Brokers") within the normal trading hours of the secondary market, during the Tendering Period. The 2. Al the information pertaining to the Target Company and/or the Sellers contained in the PA and this DPS or the Letter af 
of payment of consideration or return of Equity Shares to the Monday, April 01, 2024 Selling Broker can enter orders for dematerialized as well as physical Equity Shares. Offer or any other advertisement/ publications made in connection with the Open Offer has been compiled ‘from 

Public Shareholders 8 All the Public Shareholders who desire to tender their Equity Shares under the Qpen Offer would be required to make information published or provided by the Target Company or the Sellers, as the case may be, or publicly available 
rer ; available their shares for bidding to their respective stock broker ("Selling Broker"). The shareholders have to intimate sources. The Acquirer and the Manager to the Open Offer have not been independently verified such informabon and do 

14) Last date for publication of post Open Offer public announcement in Monday, April 08, 2024 : nol accept any raspansibility with respect to information provided in the PA and this DPS pertaining to the Targel 
Heese ; thair Selling Broker to place the bed during the normal trading hours of the secondary market during the Tandering Parlad, 

the newspapers in which the DPS has been published Upon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip TRS") generated by the Company and ’ ar the Sellers. 
Notes: exchange bidding system to the shareholder, TRS will contain details of order submitted like Bid ID No,, DP 1D, CiantiD, 9. inthis OPS, all references to “”, "Rs." or"Rupees” are references to Indian Ripe and any discrepancy in any amount or 

(1) The above timelines are indicative (prepared based on the timelines provided undler the SEBI (SAST) Regulations) . 00. Folio No.,.Mo. of Equety Shares Tendered, etc caplet kebabs pct erate apes sled a asi aie Sida i. aie Gt Staaten itera ory sails ancl ay faawe to be ruitead acconticty: Fo eda the a oA separata Acquisition Window will be provided by ASE to facilitata the placing of orders The Selling Broker woukdbe 4. Unless otherwise Stated, the information set outin this DPS reflects ihe posaion as of the date of this DPS, 

aclions sef oul above may be completed prior to iheir comespanding dafes subject to compliance with the SBI required ta place an order‘ bid on behalf of the Public Shareholder who wish to tender Equity Shares inthe Open Offer 5. The PA.and this OFS is expected to be avaitable on SEBI's website www.sebl.gov.in, 

Skip fevered Equly Shares, Delals of such Egy Shares narod as len inf Sanat occount ofthe Poe Sharsholrs, Lined asthe Manaet to the Open Ofer and Cameo Corpora Services Lined as the Ragltart he ON Ter : ; set P ; endered Equity Shares. Details of such Equ ares Marked as lien in the demat accou é Public Shar ers i as the Manager n Offer mao Corpor vices Limited as rar to the Offer. Their 
(2) ie re ae ‘ ay ae balers si a Melia jobless ne Dene patel tie ‘ shall be iio rae eta oe ey zest ne caliph elepll rit ake r contact details are as mentioned below: 

F i i f ratapy itr ‘ . fn tenms af the aster Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon 
ellis sae Me Seen) AF nine Jo Der tcioeks tne Cee Atay ee AO Hie Oe Ee mca atthe entitlement, only the accepted quantity of Equity Shares will be debited fram the damat account of the MANAGER TO THE OFFER REGISTRAR TO THE OFFER 

concemed Public Shareholder. 

VIULPROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER 11. In the event the Selling Broker of a shareholder is not ragisterad with any of BSE. then the Public Shareholders can S A F F R 0 N 
1. All the Public Shareholders, whether holding Equity Shares in dematerialized form or physical form, registered or approach any BSE registered stock broker and can register themselves by using quick unique client code ("UCC") facility cane oo ~ - 

unregistered, are eligible to participate in this Offer at any time during the Tendering Period, i.e., the period from the Offer through BSE registered stack broker (after submitting all details as may be required by such BSE registered stock broker CAMEO 
Opening Date till the Offer Clasing Data, in compliance with applicable law). in case the Public Shareholders are unable to register using ute facility through any | Saffron Capital Advisors Private Limited Cameo Corporate Services Limited 

2. Persons who have acquired Equity Shares but whose names donot appear in the register of menbers.of the Target other BSE registered broker, Public Shareholders may approach Buying Broker i.e., Choice Equity Broking Private Limited | G05, Sih Floor, Centre Point, Subramanian Building, No.1, Club House Road, 
Company on the Identified Date i-e., the date falling on the 10th (tenth) Working Day prior to the commancement of the for guidance to place their Bids. The requirement of dacuments and procedures may Vary from broker to broker. Andheri-Kurla Road, J. B. Nagar, Andheri (East), Chennai-600 002, Tani Madu, India 

Tendering Period, or unregistered owners or those who have acquired Equity Shares after the Identified Date, or thage 12. As per the prowsions of Regulation 40(1) of the SEB! LODA Reguiahons and SE's press release daled Deceriber 03, | Mumbai - 400 059, Maharashtra, India. Telephone: +97 44 40020700 / 40020706 / 40020741 / 

who have not received the Letter of Offer. may also participate in this Ofer. Accidental omission to send the Letter of Offer ©» 240"8, bearing reference no. PR 49/2018, requests for transfer of securfies shall not be processed unless the securities | Telephone: +91 22 4973 0304; 40020780 
to any person to whom the Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will are held in dematerialised form with a depositary with effect tram April 1, 2019, However, in accordance with the SEB] | E-mail: openotlers@isaffronacvisorcom Fax: +91 44 28460129 
not invalidate the Offerin any way: Circular SEBVHO/CFD/CMD1/CIR/P/2020/144 dated duly 31, 2020, shareholders halding securities in physical form are | Contacl Persan: Sate) Darde / Narendra Kumar Garnini E-mail: priyacaecameaindia.cam 

3. The Public Shareholders may also download tha Letter of Offer trom the SEBI's website (www.sebi.gov.in} or obtain a allowed to tender shares in an open offer. Such tendering shal be as per the provisions of the SEB! (SAST} Regulations, | Inwestor Grievance ID: Investor Grievance ID: investara@cameoindia.com 
copy of the same from the Registrar to the Offer (detailed at Part IX (Other Information) of this DPS) on providing suitable Accordingly. Public Shareholders holding Equity Shares in physical form as well are eligible to tender their Equity Shares investorgrievance@saffronadvisar.com Website: wiw.cameoindia.com 

documentary evidence of holding of the Equity Shares and theirfolio number, DP identity, Cliant identity, current address in this Open Ofter as per the provisions of the SEBI (SAST) Regulations, Shareholders who wish to offer their Equity =| Website: www.sattronadvisoncom Contact Person: Sreegriya. K 
andi contact details, sede heel rb in . sk ti LET: ~~ bole chlo iatealamdinay the or tothe | SEB! Registration Number: INMOQ0011211 SEBI Registration No: INROOOOOST53 

' ' 5 ‘ egistrar to the Offer $0 as to reach tham mo later than the Offer Closing Date. [tis advisable ta first email scanned copies 

* pe stl abe pebobeditgiads tlehatct hatnotadi Avail plll pal apnea waste ofthe orginal documents as. will be mentioned in the LOF to the Ragistrar to the Offer and then send physical copies to the Issued by the Manager to the ‘Open Olfer 

SEBI's Master Circular bearing number SEBUHO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master address of the Registrar ta the Offer as will be provided in the LOF. The process for tendering the Offer Shares by the Public = For and on behalf of the Acquirer 

Circular’). ; Shareholders holding Equity Shares in physical form will be separately enumerated in the Letter of Offer Mercantile Ventures Limited 

5, BSE shallba the Designated Stack Exchange for the purpose af tendering Equity Shares in tha Qpan (fter, 8 an TREE AE VEE healer oneal 5 website (www.bssindia. com) throughout the trading Sal 

* heeugh whom he purchases andthe stementofthe Ofer Shares tendered inthe Open Ofershalberade.Thecanlact 14 Ite evint thatthe numberof uty Shares vay tendered by the Pubic Shareholders underhis Oferis movetanthe 
details of the Buying Broker are as mentioned below: number of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendered f 

by such Public Shareholders ona proportionate basis in consultation with lhe Manager to the Otter, Date: January 11, 2024 pea ee 

7a TRAVANCORE TITANIUM 
PRODUCTS LIMITED 

Tras KOCHUVELL TRIVANDRUM - 695 021 The K.C.C, Bank Ltd. Dharamshala (H.P.) 5 petit Hee Blahdy ap 
<> NOTICE FOR INVITATION TO BID ndian Overseas Bank ee EYKERALA WATER AUTHORITY e-Tender Notice 

Information Technology Department 
Central Office: 763, Anna Salai, Chennai-600002 
Indian Overseas bank (IOB) invites bids for the following: 

GOVERNMENT E-MARKET PORTAL- 

SUPPLY, IMPLEMENTATION, OPERATION 

AND MAINTENANCE OF SSL OFFLOADER. 

BID NO: GEM/2024/8/4465961 DATED: 10.01.2024 

Earlier GEM bid No: GEM/2023/8/3866874 
dated 23.08.2023 has been cancelled. 

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

AMRUT-2.0- Pathanamthitta Municipality- Design, Construction and commissioning 

of 10 MLD WTP at Pampoorippara, supply and laying RWPM, CWPM, Pump sets 

and Transformer etc. EMD : Rs. 500000, Tender fee : Rs. 19518, Last Date fo 

submitting Tender : 12-02-2024 02:00:pm, Phone : 04692600162, Website 

www.kwa.kerala.gov.in www.etenders.kerala.gov.in 

Loading & Transportation of Hydrochloric 

Acid & Supply of Potassium Chloride 60 MTs 
e-leaders are inwitad in TW BID system trem experienced 
Manufacturers | Supolers for the Supely of Potassium 
Chloride & eaperienced and lensed Contraco to 

Leading and Transportation of Hydrochloric Acid, 

Tender No. TTRCOYRMVHCL Trplaad dated O01 aoe 
Tender ID :- 2024 TIPL Eage93_1 

Due date & time of bid submission :- 
24.01.2024 up to.6.00 pum 

Tender No. TIPICOURMIRCLI2023 (2 dated 20.12.2023 

Tender |D ~ 2023 TTPL_638154_{ 

Due date & time of bid submission :- 

KCCB/VAPT/ISD/2024/01 
Sealed bids are invited for Vulnerability Assessment and Penetration Testing”. 
For details visit www.keeb.in, Sdi- 

Managing Director 

GTPL HATHWAY LIMITED 

Superintending Enginee’ 
PH Circle 

Pathanamthitta KWA-JB-GL-6-2044-2023-24 

Registered Office : 202, 2” Floor, Sahajanand Shopping Centre,Opp. Swaminarayan Temple, www.lob.in & www.gem.gov.in ART eae up SG fam MAHATMA GANDHI GHITRAKOOT GRAMODAY VISHWAVIDYALAYA 
‘ ; ; For Tender details and future amendmenis, if any, keep The tender shell be submitted only by enlin as e-tender . 5 

Shahibaug, Ahmedabad - 360 004 + Tel: 079-25626470 + CIN : L64204GJ2006PLC048908 referring to the following website www.gem.gov.in through the portal wvwanetendins, leraka.qowin, Chitrakoot, Satna (M.P) Pin-485334 
ita ° » EL il - j 7 . P ive For detads, pl git bsit Website : www.gtpLnet « E-mail : info@gtpl.net (Amount: Rupees in Million) "\waru.ttavancermttanivmsat 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 Sdl- HOO (Gommi.) by Act no. 09 of year 1991 

orien ba wheal pokey ARIGATO UNIVERSE LIMITED (FORMERLY KNOWN AS SABOO BROTHERS LIMITED) arene h. Acrsesned ly MAA Sr. ; ende ende en 
No! Particulars Dec 31,2023 | Dec 31,2023 | Dec 31,2022 Corporate Identification Number: LOTIO0RJ1S79PLCUO1851 RECRUITMENT 

Unaudited | Unaudited | Unaudited eee go ioe tivorralaeaie fein Fouad. nbiecbasrs Ait rauesles staal 8 Advt.No 1/2023, 
1.) Total Income from Operations 8,508.75 24,045.12 6,856.31 _ . . . : <i : Pas inva ications | i 
2.| Net Profit for the Period (before Tax and Exceptional Items) 331.48 | 1.28970 | 531.51 se SF ie Se eke pa eee at eae eee ee ay eee dl blew applications in the prescribed format for the posts as 
3.| Net Profit for the Period before Tax (after Exceptional Items) 331.48 1,289.70 531.51 45, Mrs, Chhaye R Shah (Acquirer £), Mi. Sanket Shaty (Acquirer 3") Me, Shogun Ralan Shah fAcqulver 4’, Wis. JF TEMIONeG DEW. _ 
4.) Net Profit for the Period after Tax 246,70 957.40 398,29 Enterprises (Acquirer), Mis. Marshali Multitrade Private Limited {'Acquirer 6"), Mis. Mazun Un Package Private Limited Academic Posts 
4.| Total Comprehensive Income / (Loss) for the Period 2468.43 961.85 398.91 (Acquirer 7), and Mis. Nidus Software Selution Private Limited [Acquirer 8') (hereinafter collectively referred to as 

(eomprising Profit / (Loss) for the Period after Tax and ‘Acquirers, to the Public Shareholders of the Target Company (‘Shareholders’) under Regulations 26(7) af Securities and A Professor (3) - 
Other C fy ive | fter T. Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reguiations, 2044 and subsequent amendments : . a : . 

6,| Paid up Equity Share Capital Boe alae of ee: 10 each) 1,124.63 1124.63 | 1,124.63 thereto (SEBI(SAST) Regulations’). ” = 1.Agricultural Sciences (UR-1) (Any discipline of Agricultural. Sciences) 
7.) Other equity (As shown in the Audited Balance Sheet) NA NA NA Date Thursday, January 11, 2024 2, Engineering (UR-1) (Any discipline of. Engineering & Technolagy/Vocational 
&.| Eaming Per Share - (basic, diluted and not annualised) (in Fs.) 2.11 &.34 3.34 Target Company Arigano Universe. Limfied (Formerly known as Saboo Brothers Liriled) [Engg./Nigt.J) 

Notes ; (1) Additional information on standalone financial results is as follows: (amount: Rupees in Million) uiviteiteee Etre Theta 3 Tee) Eau Ses, roreering 26.00% Gwent 3. Management (IR-1)(Any discipline of Rural & Business Management) 
1 Srcert} J Share La} fg rTipe ala BOORS. 1! - Rupees 5 ee Ee ce 

5 aie inne Morne aa Eightaon and Fy Pelee Oriy| per Equity Share, payable in cash assumvag il accapfance B| Associate Protessor (11) 
6 egregating t of Fis 2,53, 22,722 Oy-(Rupaas Two Crore Kinet 

No. Particulars Dec 31, 20273) Dec 31, 2023 Dec 31, 2022 st ene helen rial te Sissbied ria TURAL Ta CHE tageee in nee | Agronomy 1(UR-1) T |Rural Management 1{UR-1} 

Unaudited | Unaudited | Unaudited Names of the Acquirers |__ 5 No. Name 9 | Busi . usiness Management 1(UR-1) 8 |Physical Chemistry | 1(UR-1) 
1. | Total Operating Income §.115.53 15,194.52 4,357.09 1 Hit, Rajan Kantiial Shah : 
2, | Net Profit for the Period (before Tax and Exceptional Items) 259.10 900.69 | 286.98 2 Mrs. Cihhanys Fe Shah 3 | Food Technology 151-1) 9 [Bio Technology 1(UR-1) 
3. | Net Profit for the Period before Tax (after Exceptional Items) 259.10 900.69 286.98 | ee 4 | Horticulture 1(UR-1) 10|Library & information | 1(UR-1) 
4, | Net Profit for the Period after Tax 191.27 662.90 209.47 4 Nar. Shagun’ Rajan Shah a ee UR) an ‘(UR=1) 

(2) The above is an extract of the detailed format of the standalone and consolidated financial Results for the : ee Page Lined ay ; : 
quarter and nine months ended December 31, 2023 filed with the Stock Exchanges under Regulation 33 of 7 lals. Haan Un Package Filvake Linibed 6 | Remote Sensing & Gls 1(UR-1) 11 |Fine Art 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the said ; ats aay ante takai Peteee tried C| Assistant Professor (31) 
standalone and consolidated financial results for the quarter and nine months ended December 31, 2023 Manager to the Offer Swara) Shares and Securiles Private Limited - 

are available on the Stock Exchange website (www.bseindia.com and www.nseindia.com) and on the Corporate Identification Number: USi101WA20OPTCOaIn2 1 1 | Agricuttural Botany 1(UR-1) 13] Financial Management] 1(ST-1) 

Company sirebelte (www. ciple) Laci ia“ 2 | Agri-Business Management| 1{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 Hentast Facade! Posts Patel ennai bene ie, : ' ; 

; 3 | Agricultural Economics == | 1({UR=1) 15| hood Technology 1(QBC-1) 
their meetings held on January 11,2024. For GTPL Hathway Limited Tel No.-+91-22-898499990 

Email: complancedtewarajahares com =] <5 T° j (LIA 
Anirudhsinh Jadeja SEB! Registration Ma.; INMIIDID T2960 4 | Agronomy 2(UR-1-ST 1) 16 Genetics & Plant e(UR-1, 

Place : Ahmedabad Managing Director ee ety: Pere = 5 | Ayurved 2(UR-1,57-1} Breeding 31-1) 
Date : January 11, 2024 DIN : 00461390 inesinaessebt wahers Bt] _ a GE 6 [Agricultural Extension ——_[2(UR-1 OBC-1)/17| Horticulture 2(UR-1, 

2 firs Sushamd A. YadavMarnrber nce Busi . 2 
lOC Member's relationship with the | 1.. AL IDO Members are ihe Independant Danectors. on the Board of the Target Company L — (ST 1) 18 Histo Aan ae 

T t ar irector, i 2 fdr, Lokenain Mishrahods 10,000 (Ten Thousand Equity Shares, r senting 0.76% i . 
Cc | Io my ia cared oo ome ae of the Voling Share Cagilal of ihe Tanget Company vei eee a 5 a 

MUTUA L' TN L) - ne ; cantractirelationshipt, If ary 3. Mes, Sushama A Yadaw is rot holding any Equity Shares of the Target Company, § | Computer Engineering 1(UR-1) Management 

Sahi Hai = gk ag a 9 | Education 3{0R-1 19| Industrial Chemistry |7(UR-1) 
— re eer — Le hence ere are Eee Shares of the Targed Company has bean done by any of Ta ' 20 ela 1 (UR-1) 

Company by IDC Members 7 =T] BCnnO 

IDG Members relationship with | None of ina IDG Members hold any contracts, nor have any relationship wilh ihe 10) English TST ; 21 | Mark ma 1ST 
ek bend, ® d * the acquirer (Director, Equity Soquirer in their personal capacities ng Ls ( hi ) a eting [ 1) 

tag F ay zinaagl Ka. earl e age 11] Entomology 108-1) [22]Plant Pathology | 7{UR-1) 
Trading in the Equity shares! Sincs, the Acquirers ara nal Isled in any slock exchange, the Gelals of tracing in the 12) Environmert 1 (UR-1) 2a) Rural Management 1 (ST-1 | 

N f ce Fo r Dec a ra tio n rei rive tuations Equity Shares!Qther Securibes of the acquirers by IDC Mombers, is not applicable a4 Youa 1 (OBC ij 

Oo = “ 
| Recommendation onthe Gpen 
offer, as io whetherthe offer, 
igor ia nol, fair, and reasanabibe 

Based on the review of the Offer Documents sued by the Manager tothe Offer on behar | 
of the Acquirers. IOC Members believe thal ihe Offer is fair and reasonadle and in line 
wal the SEBI (SAST) Regulations. 

The shareholders may indapendantly evaluate tha Offer, tha market performance of the 

Abbreviation : UR-Unreserved, ST-Scheduled Tribe, §C-Scheduled Caste, 
OBC-Other Backward Class 

Income Distribution Cum Capital Withdrawal 
. . . . Equity Shares, and take an informed decsian in the best of ther interests. Further, the se ae f , 

UTI Multi Asset Allocation Fund [Erstwhile UTI Multi Asset Fund] Public Sharehoklers, shoud independently reviow the Letter of Olter dated Thursday Qualification : As per UGC/AICTE/ICAR/NCISM Regulations. 
January 04, 2024, inducing the nak factors dasenbed therein before taking any decision Pay Scale: 

———— in relation bo this Offer , : 3 
Quantum of NAV as on | Summary of reasons for IDC Wambers heve taken into consideration and reviewed the following Cifer Documents — Professor: 37400-657000+AGP 10000 (Academic Pay Matrix 

Name of IDC (Gross Record | Face Value | January 10, 2024 sate tee Ky Tic Pick Aanecivainoh dled Toon July 11, 2023 (Public Announcement’): ?th Pay Level 14) 
H Lt - A uf é “ . 1 

the Plan Distributable Amt.) Date (per unit) (per unit) a Tea Ee ier iid Mowe i 1. 20e). niet nih bs Associate Professor : 37400-67000+AGP 9000 (Academic 
= n Tu : , me Fin E i 

Ny ¢ per unit z (English Daily) (All India Editions}, Janaaita {Hindi dady) (All Editions), Mumbai Pay Matrix 7th Pay Level 13A) 
La Marathi Oaily) (Murai Eciti B Ramacies (Hind Dai : : 

UT! Multi Asser Allocation ‘dene Lidar benmcibagedireut: eh et cag Assistant Professor : 15600-39700+AGP 6000 (Academic 
Fured - Regular - P2, b) Graft Letter of Offer dated Tuesday, July 25, 2023 filed and submitted with / 
ie i mee ita 34.7008 SEBI pursuant lo the provisions of Regulation 16 (1) of te SEBI (S457) Reguialions Pay Matrix 7th Pay Level 10) 

OF INCOME LASOTOLAON it (‘Draft Letter of Offer’); : 

CLT Capital vwithdravval Tuesday c) The Letter of Offer along with Form of Acceptance and Form SH-4 dated Thurscey Important Instruction: 
; J 04, 2024 (Letter of Offer’): ipa | 1 i option |IDCW) sieneg Agee irate elon Based en irs review 0 re sfreeat! Ofer Goourans, the IOG Mersbers are ofthe view 1. The application form will be filled on MP online portal 

UT! Multi Asset Allocation 7024 perisi Sone Cc ee a tenn Fame let by Se ih EB AT) (https://mgcgv.mponline.gov.in). The application form will be available 

Fund - Direct - Payout of The Equily Shares of the Target Company are lisied ard traded on bourses of BSE and onthe portal. 
= a Pict aes are inénequentty traded within the definition of ‘Fr nity traded shares’ under claves (j)) Hl j I Income Distnbution 27.9042 See eter telat ttn REET POET Retna ook eek 2. The last date to fill the application form on the portal is 01 February 
CUM capital withdrawal The Offer Price al Ris. 18.50r- (Rupees Eighteen and Fifly Paisa Onhihas been determined 7024. 

in yh dering tha parameters aa set oul under Regulations & (1) and 8 (2) of the SEBI ste SB (SAST) Regulations, being highest ofthe Illowing: 3. The last date for downloading the filled application form from the portal 
*Distribution of above IDCW is subject to the availability of distributable surplus as on record date. Prag esac Baieaeal and sending it to the university by post along with all the relevant 

Income distribution cum capital withdrawal payment to the investor will be lower to the extent 7 | Negotaled Pre under the Share Purchase Agreement atracting NA documents is 12 February 2024. Filled application form: Send to 
of statutory levy [if applicable). Income distribution will be made, net of tax deducted at source he eabegias Pale eS ce a TORE Registrar, Mahatma Gandhi Chitrakool Gramodaya Vishwavidyalaya 
a5 applicable. acquizilion(s) by the Acquirers, during the 52 (lilly-two} weeks |(Siceen Rupees Chitrakoot, Satna, Madhya Pradesh 485334. The University will not 

immediately preceding the date of Public Announcement and Tan Pais) . 

Pursuant to payment of IDCW, the NAV of the income distribution cum capital | The highesl price paid or payable Tor any acquisiion by tha be responsible for any postal delay. 
withdrawal options of the scheme would fall to the extent of payout and statutory levy ane feck Pcl a Sa ala ae 4. lt is mandatory to mention advertisement number, name of the post 
(if applicable}. 7 [The vohime-waighied average market price of Equily Shares applied for and category on the envelope. 

fes iod of 60 [aisty) iracin inmediabely graced ar ; 
Such of the unitholders under the income distribution cum capital withdrawal options whose the date of Public Samana tan watud trachea as 5. 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 Liploxenn aiombianteicieeri we | abe Ns OEE Ae SCRO MRE Sasi aGneOuat: Mine: ant DeekD 
fixed for each income distribution cum capital withdrawal shall be entitled to receive the income sees ane Ss Neato : candidates of M.P State. 

distribution cum capital withdrawal so distributed. The reinvestment, if any, shall be treated as : hse ac Hyena ld 6. Qualification and other relevant information related to the 
constructive payment of IDCW to the unitholders as also constructive receipt of payment of the waation parameter per Equity Stare inctuding, book value, Fesverrbesn Cink} advertisement is available on in the university website: 

. Comparebe irading multiples, and puch other parameters as 

amount by the unitholders. Wo load will be charged on units allotted on reinvestment of IDCW. are customary for valuation of Equily Shares www.gramodayachitrakoot.ac.in 
. In view af th jets considered arid led in the tale above, in the opinian of inatl i 

Mumbai Acijuleetn rid Wlaneager We thw offer, the otter ‘crise Wx Fisc1&, #0 Pupoey Ekdiaery end 7. Application form fee once paid shall not be refundable under any 

January 11, 2024 Toll Free No.: 1800 2766 1230 Website: wwew.utimi.com SE ae eta 5l2} ae Se ore Ee Men -_ circumstances. 
Echos ng Fatem 8 CSCO WTe 1s nave 1 UNS pas eo Ses a i 

REGISTERED OFFICE: UTI Tower, ‘Gn’ Block Bandra Kurla Complex, Bandra (E), Mumbai - 400051. Botais af Independent Rona 6. Inservice candidate mustapply through properchannel. = 
Phone: 022 — 66786566, UT! Asset Management Company Ltd. (Investrnent Manager for LTT Mutual Furs qacteare. Tam fem 9. Mere eligibility wil nat entitle any candidate to be called for interview. in 
E-mail: invest@uti.co.in, (CIN-L6599 |MH2002PLC 137847]. highlighted case the applications are more in numbers a screening committee shall 

For more infonmation, please contact the nearest UT! Finanoal Centre or your AME)! NSM certified Mutual Fund Ents picbagrestin et pha sels oppir ia arhbates pines ba Neca Sones se oe ina 10 stele le Ur eae i ot salah Lede ; 

Distributor, for a copy of Srakement of Addinoanal Infornatian, scheme Infornaten Document and Key statement is, in al material respect, true and correct and not misleackng, whether by omissian of ary informatian or otherwise, and . Reservation as per WLEGOvL rules. Age limit as per folate GOVE o 
Information Memorandum cum Application Form includes al the information sequined to ba disclosed by ihe Target Compary under the SEB! (S457) Requistions. M.P rules. 

Poe snd on itil ot ye. Commniee: of letapencent bier 11. Relaxation in age in Reserve Category will be as per UGC/State Govt. of 
|. Mutual Fund investments are subject to market risks, read all scheme related documents carefully. Place: Mumbat Arigato Universe Limited (Formerly known as Saboo Brothers Limited) q gory P 
ope ieee eetch [pride chill en her oes Date: Thursday, January 11, 2024 teil. MP norms. 

———
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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 2.44.000 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY 
RES HAVING A FACE VALUE OF @70)- (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 

VISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND 
TAKEOVERS) REGULATIONS, 2071, AS AMENDED (*SEBI (AST) REGULATIONS"). 

THIS DETAILED PUBLIC STATEMENT ("DPS") (5 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 152) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) 

ULATIONS, 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 

Bl") AND THE TARGET COMPANY ON JANUARY 05, 2024, IN COMPLIANCE WITH THE REGULATIONS 14(1) AND 
14(2) OF THE SEBI (SAST) REGULATIONS. 

cn
 

on
 

changed to Riviera Capital Consulting & Research Private Limited on August 17, 2009 and rceveda tresh Certificate of 

Incorporation consequent upon change of name issued by the Registrar of Gompanies, Tamil Nadu, Chennai, Andaman 
and Nicobar islands. 

The securities of Riviera Capital Consulting & Research Private Limited are mot listed on any stock exchange in india or 
cutsice bedea 

Pursuant to the consummiation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Target 

Company and are desirous that thay will cease to be tha members of he Promoter and Promoter Group of the of the Targat 
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, 2075, as 
amended ("SEBI (LODR) Regulations”). 

The Sellers confirms that they have has nol bean prohibited by SEB from dealing in securities, in terms of any directions 
issued under Section 1186 ofthe SEBI Actor under any other regulation made under the SEB! Act. 

INFORMATION ABOUT THE TARGET COMPANY 
The Target Company is a public company limited by shares, with corporate identitication number 
L27205TN1949PLCO00863. 
It was orginally incorporated as Rayala Corporation (Mysore) Limited on January 05, 1949 under the provisions of 

htysore Companies Act, 1938 and received the Certificate of Incorporation issued by Registrar of Joint Stock Companies, 

hiysore, Its name was changed to India Radiators Limitad on May 31, 7955 pursuant to a fresh Certificate of 
Incorporation consequent to change of name issued by the Registrar of Joint Stock Companies, Mysore. 

The registered office of the Target Company is situated at No. 86, Mount Road, Guindy, Chennai-600 032, Tamil Nadu, 
India. The contact details of the Target Company are Telephone: +91 44 4043221 1: E-mail: csi@indiaradiators.cam_ 

The Target Company is engaged in the business of manufaciure of Automobile components and Renting of Properties 

The Authorized Shara Capital of the Target Company is 721,00,00,000/- (Rupees Twenty One Crore only) comprising of 
10,00,000 (Ten Lakh) Equity Shares each having a face value of F1O/- (Rupees Ten onfy) each aggregating to t 
1,00,00,000 (Rupees One Crore only) and 2.00,00,000 (Two Crore) Preference Stares of 770)- (Rupees Tan 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 ony) comprising of 

9.00.000 {Mane Lakh) Equity Share of face value of face value of 210/- (Rupees Ten only) each aggregating to = 
90,00,000 (Rupees Ninety Lakh only) and 194,82, 700 Preference Shares of As. 10/- each aggregating to * 

19.48,27,000 (Rupees Nineteen Crore Forty Eight Lekhand Twenty Seven Thousand only) 

As on the date of this DPS, thera is only ane class of Equity Shares and there are ro: (i) partly paid-up equity shares: (ii) 
Equity Shares carrying differential voting rights: and) or (iii) outstanding convertible instruments (such as depository 
recelpts, fully convertible debentures, warrants, convertible preference shares, etc.) issued by the Tasgat Company 

which are convertible into Equity Shares of the Target Company. 

The Equity Shares of tha Target Gampany are presently listed on BSE (Scrip Code: §06700; Security 10; INRADIA). The 

preference shares of the Target Company are not listed on any stock exchange in India or outside india. The ISIN of the 

Equity Shares is INE461701016 and the ISIN of the Preference Shares is INEAG1 04010, The entire issued, subseribed 
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 Gompany have mot been detisted fram any siock exchange in India. The Equity 
Shares are mot frequently traded on BSE in accordance with Reguiation 2(1)(j) of tha SEBI(SAST) Regulations. (Source: 
www bseindla.corn. 

Stock Exchange | Total traded volume during the) Total number of Equity Shares Trading turnover %o 

Relevant Period ("A") during the Relevant Period ("B*) ("A,B") 

BSE 699 400.000 0.08 

(Source: wwe seid con} 

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

The Offer Price of ¢ &/- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the delay in 

making an Opan Offer te. %1.74- (Rupee One and Seventy Four Paise only}, per Equity Shara, which has been 
determined interms of Regulation &(2} ofthe SEB! (SAS) Regulations, taking into account the follawing parameters: 

Particulars Price 

The highest negotiated prica per Equity Share of the Target Company for any F 4 Bey- 

acquisition under the agreement attracting the obligation to make a public 
announcementol an open offeri.e.. the price per Equity Share under the SPA 

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

Not Applicable 

{c) The highest price paid or payable per Equity Share for any acquisition, whether by the 
Acquirer or by any persen acting In concert with him, during the twenty-six weeks 

immediately preceding the date.of the PA 

Not Applicable 

(d) The volume-weighted average market pece 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 where the maximum volun of trading in the Equity Shares was recorded 

during such period, and such shares being frequently traded 

(2) Where the shares are not frequently traded, the price datermined by the acquirer and the 
manager taking into account valuation parameters including, book value, comparable 

{racing multiples. and such other parameters as are customary for valuation of shares of 
such companies 

Td 26- 

(f) Tha per Equity Shara value computed under Regulation (5) of the SEBI (AST) 
Regulations, if applicable 

Not Applicable * 

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

7. “Equity Shares” or "Shares" shail mean the fully pavd-up Equity Shares having 2 face vaive of $70/- (Rupees fen only) 

Bach oF ie largel Corrigayiy: 

2 “Public Sharetolders” shall mean all the equity shareholders of the Target Company who ane eligible fe tarder their 

Equiy shares a itte Goer Offer, offer thar (i) the Acquirer (i) the Sellers fas defined below) (i) ie garhes fo the Share 
Purchase Agreement (as oetined below) and fiv) any persons deemed fo be acting in concert with the persons set out it 

(0, (and (iff), pursvant ip and in compliance wit the SEB! (S457) Aegulavons. 
a “Sale Shares" means 3,45, 2 (Tae Lakh Forty Ave Thousand Seven Hundred and lve) Equity Shares, constituting 

34.47% ofthe Veting Share Capital 

4 “Seller(s)" shall mean colecdvely all fe Promoters as disclosed in the publicly availabe Shareholding oatten of ie 
Target Comaany for the quarter ended Sentembar 30, 2023 wz. Chidambaram Seatha, Chidambaram Venkatachalam 

aid Alviera Capital Cansutting & Aesearcit Privale Linnted, 

5, “Share Purchase Agreement or "SPA" means the Share Purchase Agreement datad January 05, 2024, entered inte by 
and between the Acquirer and the Sellers, pursuant fo whch ihe Acquirer has agreed fo acquire ihe Sale Shares af 7 
price of? 426/- (Rupees Four and Twenty Six Pasa any) oer Equilly Share; 

6. “SPA date* means the execution date ofthe SPA; 

*. “Tendering Period” has the meaning ascribed to itunoer the SEB! (SAST) Aeguiations; 

& “Voting Share Capital shall maar fre total voting equity share cagifa! of fhe Target Company ova folly duied basis as 
ofthe 10th (Tenth) working day from the closure of ihe tendering penod of ie Coen Ofer 

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

|. ACQUIRER, SELLERS, TARGET COMPANY AND OFFER 

A. INFORMATION ABOUT THE ACOUIRER: 

1. Mercantile Ventures Limited ("Acquirer") 

1.1 The Acquirer is a public company limited by shares, with Company Identification Number LE5191TN1985PL0037309. 

1.2 The Acquirar was originally incorporated on December 29, 1985, under the provisions of tha Companies Act, 1956 as 

Excel Finance Limited and received the Certificate of Incorporation issued by Registrar of Companies, Kerala, Cochin. The 
Actuirer facetved the certificate for commencement of business on December 27, 1985 Ksswed by Registrar of 

Companies, Kerala, Gochin. The registered office of the Acquirer was. changed from the state of Kerala to the state of Tamil 
Nadu and a certificate of registration of the order of the court confirming the transter of registered office from one state te 

another state was issued by Registrar of Companies, Kerala, Ernakulam on January 08, 1997. Change of registered office 
of the Acquirer from Kerala to Tamil Nadu was also confinmed vide a certiicate of registration af the onder 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 champed to 

MGC Finance Limited on May 13, 1997 and received a fresh Certificate of incomoralion consequent to change ol nama 
The name was further changed to Mercantile Vertures Limited on March 27, 2013 pursuant to a fresh Certificate of 

Incorporalion consequent upor change of name issued by the Registrar of Companies, Tamil Nadu, Channai, Andaman 

and Nicobarlslands. 

1.3 The registered office of the Acquirer is situated al No. 65, Mount Road, Guindy. Chennai-600 O32, Tarnil Nadu, India, The 
contact details of the Acquirer are Telephone: +91 44 40432205 and E-mail: cs@mercant®eventures.co.in. 

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

1.5 The deguirer doas nol belong to any group. 

1.6 No person is acting in concert with the Acquirer for the purposes of this Open Offer. While persons may be deemed to be 

acting in conpert with the Acquirer in terms of Regulahon 2¢1)iqif2) of te SEBI (S457) Regulations (“Deemed 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 241) (q)(1) of the SEBI (SAST) Regulations, 
1.7 The Authorized share capital of the Acquirer is As. 130,09,00,000/- (Rupaes One Hundred and Thirty Crore Nine Lakhs 

only) comprising of 17,50,90,000 (Eleven Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face value oft 
10/- (Rupees Ten only} each aggregating to £115,09,00,0000 (Rupees One Hundred and Fitteen Crore and Nine Lakhs 

only) and 1,50,00,000 (One Crore Fifty Lakh) Preference Shares of T10/- (Rupees Ten only) each aggregating to % 
15,00,00,000 (Rupees Fifteen Crore only). 

1.8 The issued, subscribed and paid-up equity share capital of the Acquirer is $171,91,81,950/- (Rupees One Hundred and 
Eleven Crova Ninety One Lakh Eighty One Thowsand Nine Hundred and Fifty only) comprising of 11,19.16.195 equity 

shares of @70)/- each. 

1.9 The shareholding of the promoter/promoter group of the Acquirer is as follows: 
Name of the Promoter / Promoter Group No. of Equity Shares % 
Promoter 

South India Travels Private Limited 1,66,12.086 16.63 

Ranord Investments. Limited 7o.07 955 6.98 

Dicagen India Limited FP2d 005 6.90 

Darnolly Investments Limited G4 37 000 oF 

First Leasing Company of india Limited 177.250 0.46 

_Navia Markets Limited 17,600 0.01 
Vadivelu AL 6.144 0.01 
Promoter Group 
Trinity Auto Points. Linited ?,09.56.000 1872 

Golden Star Assets Consultants Private Limited 1,43,96.000 12.86 

Twinshield Consultants Private Limited 52.61.6899 Av? 

AG Muthiah 13,068 0.01 

Ashwin C Muthiah 230 = 

| TOTAL 8,14.24.237 72.75 

1.10The shareholding pattern of the Acquirer is as follows: 

Shareholders’ Category No. of Equity Shares % 

Promoter! Promoter Group B14 24 237 fro 

Pulte 304,93, 938 ote 

TOTAL 17,19,18, 195 100.00 

1.11 

1.12 

1.14 

1.44 

1.15 

1.17 

1.18 

1.16 

The equily shares of the Acquirer are fisted on BSE (Scrip Code: 538942: Security ID: MERCANTILE) 

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

45 on March 31, 2023. the Acquirer made an investment of 1,948.27 Lakhs in Preference Shares of the Target 
Company amd also disbursed an anvount of 72.92 Lakhs as Advances to the Target Company for it's business 

PUMOSES 

4s on date of this OPS, the Acquires, its directors, its promoters and its key managerial parsonnal (as defined in the 

Companies Act, 2073) do not hold any ownership‘interest/relationship/Equily Shares/voting rights in the Target 
Company, except the Underlying Transaction, disbursement of advances, Investment in Preference Shares of the 

Acquirer and being ahalding company, pursuantte Section 47 (2) of fhe Companies Act, 2013. 

EN Rangaswami - Exeoutive Direstor, 8 Narendran - Non-Executive Indepandent Director, V Padmanabha Sarma - Chiat 
Financial Officer and Oberoi Jangit M4 - Company Secretary & Complignce Officer of the Acquirer are also onthe Board of 
Directors/Management of the Target Company. 

Acouirer confirms that the Acquirer or its promoter or directors have not been prohibited by SEB! from dealing in 

secures pursuant to the terms of any directions issued under the provisions of Secon 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 

Acquirer cominns that neither the Acquirer nor any of fs promoters, directors, key managerial personal (a5 defined in the 
Companies Act, 2013) of senior management are categorized or declared as a “willful defauiter by any bank or financial 
institution oF consortium thereof in accordance with the guidelines on willul defaulters issued by the RB, in terms of 

Regulation 2(1)}(ze} of the SEB! (S457) Regulations. 

The key financéal information of the Acquirer based on its avdred consolidated financial statements as at and for the 
financial years ended March 41, 2023, March 31, 2022 and March 31, 2027 and from unaudited limited review financial 

staiements forthe six monihs ended September 30, 2023, is as-follows: 

(Zin fakies axcent per share data) 

Particulars for the six months Financial Year Financial Year | Financial Year 

period ended ended March ended March | ended March 
September 30, 2023 a1, 2023 31, 2022 31, 2021 

(Unaudited) (Audited) (Audited) (Audited) 

Total Income 3075.58 Sata §,4395.40 4.42454 

Revenue from Operations 2,066.49 4714.90 a7 03.75 3,729.99 

Net Incomes (167.68) 674.17 1,148.39 69.42 

Earnings Per Share 0.01 os 0,59 0.74 

(Basic and Diluted) 

Net worthy! Shareholders’ Furd* 25,446.99 23,024.87 3,019.70 30,306.93 

§ Nef Income consists of Met Profit! (loss) after fax and it excludes offer comprenensive income, share of prodt fron 
associate! LLP and Minority interest. 

* Net worl shareholders’ funmos inciudes equity share canal and offer equity, 

(Source: Www bseinoig. com) 

Source: Aeport dated January 04, 2024, issued by Kalyanam Bhaskar GOLIBE) registered valner, Chartered Accountants 
(Registration No- (BRIAR 06202072559). 

Ahote 

{t) 
(2) 

5, 

5: 

The Equity Shares.are not frequently traded in fens of Beguiation 2; 7) i) of the SEG! (SAST) Regulations. 

The Lindening Transaction i nolan inaireet acquisition, 

The price has bean further increased with an interest of Rs. 1.74/- per Equity Share, which willbe payable to the public 

shareholders participation in the Offer, considering the delay in making an open offer for a period of 4 years. 

6. INFORMATION ABOUT THE SELLERS) 

1. The details of the Sellers under the Share Purchase Agreement have been Set out below: 

Name of the Seller(s) | Nature of] Residential (Whether par!) Details of shares/voting | Detalls of shares/voting 
Entity Address / of Promoter! rights held by the Seller | rights held by the Seller 

and Promoter Pre-Offer Post Offer Registered 
rac Group ol the) Number | %oftotal | Number | % of total 

Target voting share voting share 
Company capital capital 

Chidambaram Seetha" | Individual Riviera, 11, 
River View Road, Yes 3nose4 | 34.30% nil Me 

Kotturpuramt, 
Chennai-b00085 

Chidantharam individual | Mo, 10 
ir Venkatachalam Chamwood Yes 91 857 249%, Nil NA 

Place, London 

N20 OPE, United 
Kingdom 

Riviera Capital Private | GA & GB, Riviera 

Consulting & Research Limited | Park, No: 11, 
Private Limited Company | 4th Main Road Yes 14.904 1.59% Hil Na 

Extension, 
Kotturpuran, 

Channai-600 095 

TOTAL | | 345,702 | 36.41% Nil WA 

7) Sforred trough Power otAromey holder ic AA. Thiagarajan: 

(2) Signed fhrough Power of Aftomey holder ide &. Renganaihan: 

The Sellers are not partof any group 
Fiviera Capital Consulting & Research Private Limited was originally incorporated on September 15, 1878, under the 

provisions of the Companies Act, 1956 as South India Radiators Private Limited and received the Certificate of 
Incarparation Issued by Registrar of Companies, Tamil Nadu, Chennai, Andaman and Nicobar islands. The name was 

‘ rt : : | ‘ Pete : 

1.19 The key financial information of the Target Company based on its audited financial statements as at and for the financial : haar iret oe eee tenes Roe nollie cr is Wonca che Gwe ace dte 

years ended March 31, 2022, March 31, 2022 and March 31, 2021 and from unaudited limited review financial parameters mentioned hereinabove and as adjusted with the interest factor, in the opinion of the Acquirer and Manager to 
Statements for the six months ended September 30, 2023, ts as fallaws . : the Offer, is justtiedin terms of Regulations 6(2) of SEBI(SAST) Regulations. 

_ _ _ (Fin lakhs cod share «ata 7. As on the date of this DP, there have been no corporate actions by the Target Company warranting adjustment of any of 

Particulars For the siz months | Financial Year Financial Year | Financial Year the relevant price parameters in terms of Regulation 4(9) ofthe SEB! (SAST) Regulations. The Offer Price may be adjusted 
period ended ended March ended March ended March by the Acquirer, In consultation with the Manager to the Open Offer, in the event of any corporate action(s} such as 

September 30, 2023 a1, 2023 a1, 2022 41, 2027 issuances pursuant to rights issue, bonws issue, stock consolidations, stock splits, payment of drvidend, de-mergers, 

(Unaudited) (Audited) (Audited) (Audited) reduction of capital, ete, where the record date for effecting such corporate action(s) falls prior to the ded (third) Working 
Total renrne 3.30 46.00 aa71 | 7 AS Poalatues the commencement of the Tendering Period, in accordance with Regulation &(9) of the SEBI (S457) 

it lll le ae ale a5 ne 8. Anupward revision inthe Ofer Price or tothe size of this Offer, ifany, on accountof competing offers or otherwise, may be 

Net Incomes (183.43) 66.08 489.69 (194.51) undertaken by the Acquirer any time prior to the commencement of the last 1 (one} working day before the 
Earings Per share commencement of the Tendering Period of this Offer in accordance with Regulation 18/4) of the SEB) (S457) 
(Basic and Diluted) (200.98) 756 54.41 | (21.67) Regulations. Further, in the event of any acquisition af the Equity Shares by the Acquires, during the Oar Period, whether 
Net worth! Shareholders’ Fund* T4707 (355.80) (423.68) (813.53) by subscription of purchase, ata price higher than the Offer Price per Equity Share, the Offer Price will be revised upwards 

; mn : sia to be equal to or more than the highest price paid for such acquisition, in terms of Regulation 818) of the SEBL (SAST) 
$ Net income consists of Profit! (loss) after fax and it excludes other comprehensive income. Regulations. However, the Acquirer shall not acquire any Equity Shares after the 3rd (third) Working Day before the 
* Net worthy shareholders ‘funds includes equity share capital and ofher equity commencement of the Tendering Period and untilthe expiry of the Tendering Period. 
(Source: www. bseundia. com) 9. There has been no revision in the Offer Price orto the Cifer Size as on the date of this DPS. In the event of a revision in the 

D. DETAILS OF THEOFFER Offer Price of Offer to the Offer Size, the Acquirer shall (i) make corresponding increase to the Escrow Armount in the 

1.. The Offer is a mandatory offer being made by the Acquirer in compliance with Regulations.3(7) and 4 read with other ESET CHORE 432 OEE, DOW), 10 Soca Aree gal AS Fp OT BEL ST) Here imaes fa. nake 
applicable Begulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial aquisition of public announcement in the same newspapers in which this DPS has been published, and (ili) simultaneously with the 
shares, voting rights and control over the Targel Company, to all the Fubles Shareholders to acquire up 10. 2,34,000 (Two issue of such announcement, inform SEB, BSE and the Target Company atits registered office of such revision. 
Lakh Thirty Four thousand) ("Offer Shares") representing 26% (Twenty six percent) of the Voting Share Capital ("Offer 19. ! the Acquirer acquires Equity Shares of the Target Gompany during the period of 26 (twenty six) weeks after the 
Size"), at a price of € 6/- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years for the delay in Tendering Perind ata price higher than the Offer Price, then the Acquirer shall pay the difference between the highest 
making an Open Offer i.e. €1.74/- (Rupee One and Seventy Four Paise only), per Equity Share (“Offer Price"), which has acquisition price and the Ofler Price, to all the Public Sharehokders whose shares have baen accepted in the Ofter, within 

been determined in accordance with Regulation 8(2) of the SEBI (SAST) Regulations, aggregating to atotalconsideration «80 (Sixty) days from the date of such acquisition. However, na such difference shall be paid in the event that such 
of upto ¥ 14,04,000/- (Rupess Fourteen Lakh Four Thousand only}, (“Maximum Consideration"). acquisition is made under another open offer under the SEBI(SAST) Reguiations, or pursuant to SEB! (Delisting of Equity 

2. The Offer Price will be payable m cash by the Acquirer, in accordance with ihe provisions of Requiabon 9(1)(a) of the SEBI ohares} Regulations, 2021, a8 amended, or open market purchases made in the ordinary course on the Stock 
(SA5T) Regulations and subject to the terms and conditions set out in this DPS and the Letter of Offer that will be Exchanges, not being negotiated acquisition af shares af the Target Company in any form. 

dispate hed to the Public shareholders in ancordance with the provisions of SEBI(SAST) Regulations. V. FINANCIAL ARRANGEMENTS 

3. The Offeris not conditional on any minimum level of acceptance by the Public Shareholders in terms of Regulations 19.0f 4 — Yhe maximum Consideration, |.e., total funding requirement for the Open Offer, assuming full acceptance, for the 
the SEBI(SAST) Reguiabons. a acquisition of up to 2.34,000 (Two Lakh Thirty Four Thousand} Equity Shares, at the Offer Price of ® 6/- (Rupees Six only}, 

4. The Offer is not a competing offer in terms of Regulation 20 of the SEB! (SAST) Regulations, including an interest @ 10% per annum fora period of 4 years for the delay in making an Open Otter i.e. 71.74/- (Rupee 
5. This Offer is not pursuant to any global acquisition resulting in an indirect acquisition of Equity Shares of the Tangat One and Seventy Four Paise only}, per Equity Share ("Offer Price”), which has bean determined in accordance with 

Company. Regulation &(2) of the SEB! (SAST) Regulations, aggregating to a total consideration of up to #14,04,000/- (Rupees 
6. lnthe event thatthe number of Equity Shares validly tandared by the Public Shareholders under this Offer is mora than the Fourtgen Lakh Four Thousand only}. 

numiber of Equity Shares agreed to be acquired in this Offer, the Acquirer shall accept those Equity Shares validly tendered = 2. in accordance with Regulation 17 of the SEB! (SAST) Fequlations, the Acquirer and the Manager to the Offer have entered 
by such Public Shareholders on a proportionate basis in cansuffatian with the Manager to the Offer. into an escrow agreement with ICICI Bank Limited, a banking company duly incorporated under the Companies Act, 1956 

7. Asanthe date ofthe DPS, tothe best ofthe knowledge of the Acquirer, there are no statutory approwals required to acquire and registered as a banking company within the meaning of the Banking Regulation Act, 1949 and having its registered 
the Otfer Shares that are validly tendered pursuant to this OMer and/or to complete the Underlying Transaction other than office at ICIC] Bank Tower, Near Chakii Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India (“Escrow Agent") acting 
as indicated in section VI (Statutory and Other Approvals) of this DPS. However, if any statutory or other approval(s) are through its branch situated at PIC) Bank Limited, Capital Markets Division, Sth Floor, HT Parekh Marg, Churchgate, 
required or become applicable prior to completion of the Offer, the Offer would be subject to the raceipt af such statutory Mumbai-400020 (Escrow Agreement") and has opened an escrow account under the name and title of “MIVL OPEN 
orother approwal(s) being obtained and the Acquirer shall make necessary applications for such approvals. OFFER ESCROW ACCOUNT" with Account Mo. 000405154918 ("Escrow Account) with the Escraw Agent. The 

4. Where statutory or other approval(s) axtends to some but notall of the Public Shareholders, tha Acquirer shall have the Acquirer, a5.a security for partormance of 1S obligations under tha SEBI (SAST) Regulations, has depositad in cash ani 
option to make payment to such Public Shareholders in respect of whom no statutory or other approval(s) ara required in amount of $14,04,000/- (Rupees Fourteen Lakh Four Thousand only) ("Escrow Amount") into the Escrow Account. The 

orderto camplete this Open Offar. Escrow Amount, being 100% of the Maximum Consideration (assuming full acceptance) payable to the Equity 
9. Interms of Regulation 23 of the SEBI (SAST) Regulations, in the event that, for reasons outside the reasonable control of Shareholders under this Offer, is in compliance with the requirements of deposit of escrow amount a3 per Regulation 17 

the Acquirer, the approvals specified in section Vi (Statutory and Other Approvals) of this DPS or those which become of the SEBI (S457) Regulations. The cash deposit has been confinmed by the Escrow Agent by way of a confirmation 
applicable priorto completion of the Open Offer are not received or refused or any of the conditions precedent under the letter issuedto the Manager to the Offer. 
SPA are not met, then the Acquirer shall have the right to withdraw the Open Offer. In the event of such awithdrawalofthe = 63. The Acquirer has authorized the Manager to operate and realize tha value of Escrow Accountas per the provisions of the 
Open Offer, the Acquirer, through the Manages to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, SEB! (SAST) Regulations. 

make an announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 23(2¢) 4. The Acquirer has confirmed that ithas adequate and firm financial resources to fulfil the obligations under the Open Offer 

of the SEBI (SA ST) Regulations. and has made finn financial arrangements for implementation of the Open Offer, in terms of Regulation 2511) of the SEBI 

10, The Public Shareholders whe tender their Equity Shares in this Open Otter stall ansure that all the Equity Shares validly (S487) Regulations 
tendered by them are free from all liens, charges, and encumbrances and together with the rights attached thereto, 45, Based onthe above, the Manager to the Offer is satisfied that firm arrangements have been putin place by the Acquirerto 

including al rights to dividand, bonus and rights offer declared thereat, and the tendering Public Shareholders shall has fulfill its obligations in retation to this Open Offer through verifiable means in accordance with the SEB! (SA8T) 
obtained allnecessary consents foritto sell the Offer Shares on the foregoing basis Regulations. 

17, All the Equity Shares validly tendered by the Pullic Sharehokiers in this Open Offer will be acquired by the Acquirarin§ = 6. In case of any upward revision in the Offer Price or the Offer size, a corresponding increase to the Escrow Amount as 
accordance with the terms and conditions set forth in this OFS, and those which will be set out in the letter of offer to be mentioned above shall be made by the Acquirer, in terns of Regulation 17 (2) of the SEB) (SAST) Regulations, prior to 

sent to all Public Shareholders in relation to the Otter (“Letter of Offer”) effecting such revision. 
12. The Acquirer does not have any plans to alienate any significant assets of the Target Company whether by way of sala, 

lease, encumbrance or otherwise for a period of two years except in the ordinary course of business. The Tangat VI. STATUTORY AND OTHER APPROVALS 
Company's future policy for disposal of its assets, if any, within? (twa) years fram the completion of Gifer willbe decided 1. Asonthe date ofthe DPS, to the best of the knowledge ofthe Acquirer, there are no statutory approvals required to acquire 

by its board of directors, subject to the applicable provisions of the law and subject to the approval of the shareholders the Olter Shares that are validly tendered pursuant to this Offer and/or ta complete the Underlying Transaction, However, if 
through special resolution passed by way of postal ballot in terms of Regulation 25/2) of SEBI (SAST) Regulations. any statutory or other approval(s) are required or become agplicable prior to completion of the Offer, the Offer would be 

13. Pursuant to the completion of this Open Offer and the Underlying Transaction contemplated under the SPA, the subject to the receipt af such statutory or other approval(s) being obtained and the Acquirer shall make necessary 
shareholding of the public shareholders in the Target Company shall not fall below the minimuny public shareholding applications for such approvals. 
requirement as per Rule 194 of the Securities Contracts (Regulation) Rules, 1957 ("SCRA") read with SEBI (LODR) 2. All Public Shareholders, including non-residents holders of Equily Shares, must obtain all requisite approvals required, if 
Rieguiations. any, tO tender the Offer Shares, including without limitation, the approval from the Reserve Bank of india ("RBI") and 

14. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of appointment as submit such approvals, along wilh the olher documents required to aceept this Oller, inthe event such approvals are riot 
Manager to the Offer and as on the date of this DFS, The Manager to the Offer further declan and undertakes not to deal, submitted, the Acquirer reserves the right to reject such Equity Shares tendered in this Offer. Further, if the holders of the 
on its own account, in the Equity Shares during the Open Offer periad Equity Shares who are not persons resident in india (ineluding non-resident Indians, foreign wstitutional investors and 

Foreign portfolio investors) had required any approvals (incheding from the RBA, or any other regulatory body) in respect. of 
Il. BACKGROUND TO THE OFFER the Equity Shares held by them, they will be required to subrnit such previous approvals, ihatthey would have obtained for 

1. The Acquirer has entered into a share purchase agreement dated January 05, 2024 ("SPA") with the Sellers, whereby the holding the Equity Shares, to tender ihe Ofer Shares, along with the other documents required to be tendered to accept 
Acmuirer has agresd to acquire 345,702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares (“Sale this Offer. in the event such approvals are not sutwmitted, the Acquirerraserves the right to reject such Offer Shares. Public 

Shares"), representing 26.41% of the Voting Share Capital, from the Sellers at a price of #4.26/- (Rupees Four and Shareholders classified as overseas corporate bodies ("OCB"), if any, may tander the Equity Shares held by them in the 
Twenty Six Paise only) per Sale Share, aggregating to #14,72,691)- (Aupees Fourteen Lakhs Seventy Two Thousand Six Open Offer pursuant to receipt of approval from the RBI under the Foreign Exchange Managenent Act, 1999 and the rules 

Ninety One only) ("Sale Consideration"), subject to and in accordance with the terms and condifons contained in the and regulations made theraunder. Such OCHs shall approach the REI independently to seek approval to tander the Equity 
SPA ("Underlying Transaction"). Shares held by them inthe Open Offer. 

2. Pursuant to the consummation of the Underlying Transaction contemplated in the SPA and postcompletion of the dpen 4. Subject to the receipt of the statutory and other approvals set out herein, the Acquirer shall complete payment of 
Offer in cornpliance with the SEBI(SAST) Regulations, the Acquirer wall acquire comirol over the Target Gormpany and shall consideration within 10 (ten) Working Days from the closure of the tendering period to those Public Shareholders whose 

become the promoter of the Target Gompany in accordance with the provisions of the SEB! (LODR) Regulations. Further, documents are found valid and in order and are approved for acquisition by the Acquirer in accordance with Regulation 21 
pursuant to the consummation of the Underlying Transaction, the Sellers will not hold any Equity Shares in the Target of the SER) (SAST) Regulations. Where statutory or other approval{s) extends to some but not all of the Public 
Company and are desirous that they will cease to be the members of the Promoter and Promoter Group of the of the Tangat Shareholders, the Acquirer shall has (he option to make payment lo such Public Starehobders in respect of whern me 

Company and intend to be reclassified as public sharehobders in accordance with tha procedures contained in the SEB! statutory of otherapproval(s) are required in orderto complete this Open Offer. 

{LODR) Regulations. 4. Incase of delay in receipt of any statutory or other approvals} which may be required by the Acquires, as per Regulation 
3. Asa consequence of the substantial acquisition of shares, voting rights and control over ihe Target Company by the 18(17) of the SEB) (SAST) Regulations, SEBI may, If satisfied that such delay in receipt of the any statutory of other 

Acquirer, this Open Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3(1) and 4 of approval(s) was not attributable to any willtul default, faaure or neglecton the part ofthe Acquirer to diligently pursue such 

SEB! (S457) Regulations. approvalls}, grant an extension of time for the purpose of completion of this Open Offer, subject to such terms and 

4. The Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Requiation 9(1)(a) of the SEBI conditions as may be spacihed by SEBI, including payment of interest by the Acquirer to the Public Shareholders whose 
(SAST) Regulations and subject to the terms and conditions sat out in this DPS and the Letter of Offer that will be Offer Shares have been accepted in the Offer, at such rate as may be prescribed by SEB! from tinve to time, in accordance 
dispatched to the Public Shareholders in accordance with the provisions of SEBI (SAST) Regulations. with Regulations 18(1 1)and 1877.4) of the SEB! (SAST} Regulations. Further, if delay occurs an account of willful default 

5. The primary objective of the Acquirer for undertaking the Underlying Transaction is substantial acquisition af shares and by the Acquirer in obtaining ihe requisite approvals, Regulation 17(9) of the SEB! (S437) Regulations will also become 

wating rights accompanied with the change in control and management in the Target Company and acquisition of applicable and the amount lying in the Escrow Account shall become Kable for forfeiture. 
management control of the Target Company, Following the complation of the Open Offer and the Underlying Transaction 9. In terms of Regulation 29 of the SEB! (SST) Reguiations, in the event that, for reasons outside the reasonable control of 
and Open Offer, the Acquirer intends to work with the management and employees for growth of the Target Company. the Acquires, the approvals specified in this DPS a5 Set oul in this part or those which become applicable prior to 
Acquirer do not have any plan to rake major changes in the existing ling of business of the Target Company. completion of the Open Offer are mot received or refused of any of the conditions precedent under the SPA are not met, 

then the Acquirer shall have the right to withdraw the Open Offer. in tha event of such a withdrawal of the Open Offer, the 

Il. SHAREHOLDING AND ACQUISITION DETAILS Acquirer, through the Manager to the Open Offer, shall, within 2 (two) Working Days of such withdrawal, make an 

1. The current and proposed shareholding of the Acquirer in the Target Company and the details of tha acquisition are as announcement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation 25/2) of the 
follows: SEBI (S457) Regulations. 

Details aru Acquirer VIL. TENTATIVE SCHEDULE OF ACTIVITY 
umber of 7 

Equity Shares % SN Activity Schedule (Day and Date)” 
Shareholding as on the Pa date Nil Not Applicable 1 | Public Announcement ("PA") Friday, January 05, 2024 
Equity Shares propased tp be acquired through SPA 345,702 38.41 2 | Publication of DPS in the newspapers Friday, January 12, 2024 

| Equity Shares acquired between the PA date and the OPS date_ Mil Not Applicable | [3 _| Last date for filing of Draft Leiter of Offer with SEBI Friday, January 19, 2024 
fret Otter shoouems unt chs day a8 gm - vans sca 4 | Last date for public announcement for competing offer(s) Monday, February 05, 2024 
. ing Period (assuming full acceptance ander the Open Otter) ial u § | Last date for receipt of comments from SEBI on Draft Letter of Offer 

” caltulated on Me voting share capital of Target Company. (in the event SEBI has not sought clarifications or additional information| Monday, February 12, 2024 
2. Asonthe date of this DPS, neither the Acquirer nor any of the members of the board of directors of the Acquirer hold any from the Manager to the Open Offer) 

Equly Shares of the Tariet Company. 6 | identified Date” Wednesday, February 14, 2024 
I. OFFERPRICE 7 | Last date by which the Letter of Offer to be dispatched to the Public 

1. The Equity Shares of tha Target Company are listad on ASE (Scrip Code: 505700; Serip 1D: INAADIA). The ISIN of Equity Shareholders whose name appears on the register of members on the | Thursday, February 22, 2024 
Shares is INE46TY01016 | identified Date 

The trading turnover in the Equity Shares, based onthe trading volume onthe BSE during the twelve calendar montis prod 8 | Last date for upward revision of the Offer Price and/or Offer Size Tuesday, February 27, 2024 

to the calendar month of the PA, ie., from January 01, 2023 to December 31, 2023 (“Relevant Period”), is a5 given 
below: Codtinved on mest page... 

A ee 1 a 
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TT TRAN A St WE Gehe Sh Hat AUl ct: HUTT 
TET, 11 TAR ( ATT) | wd 4 ved & few sani frat a a Ud 4 ceed & few ana an ik 

Hera H TSI rat F ret 
ht Sal SIS 

DIAM, 11 Sa] (SAAT) | “NUN 

, a fra 
yfera A quar wa fra é 

Tryp Fup tea & Aer al aT el | sit huftal A waela Ain ve F ally HGH Wty Ad SUSI 144 as cm qe vam a 
© a . * Lo, wie A yea sl Het fee AeA oti we Aaa Se A ug dies sia | saath me at se fen oT Ge fa , at ; : aa a at - etal et ae aN a8 

Ge A AMT AR SiSt AT aa? FT pT TE He fea TT SIR Uet fee Hite & aks Aa a qa . : wet wich a bel fee ate a 
& eke at frei F sah sas al seid oe fe de sd we sinete oe fe wel A sma Aas ak ne TATA 0 | 31 FA S75 a 4 | 
ads Aqei Sud al eat St «fides ate aa ten tus arimaisii wa Ferd & fu sinere a met fe sree, rect ae rE Pe a cae raise wae 
aq @ Saar a fet Ud deel Ht ain al ot arts ax fear Sait frei A ed amet a aifaa wae BRI sta A ara ae ee amg a1 Hutset wa ae 

wet Carecrasit al dala axed SE aT) Viera A wet fe aud waa eat eae ASA HLA HT CARL afta a sara fi atiiea — aaiifte a aa? cee 
Rerrat A oe x rel (ater) eit Framer! ea niea gel Well oh Agel A AE ATA agate ferg se tel wae (34) ae apikt wa 3 gar fe aire deen tera A set fe wet aa head Ht cence after a ead eT A A114 Aa pl geet S Yu ewe 20 A ae IE SITET et (07) A arars st dena aaa at ge Fhe et? 

Ter oh fay Fst St a at date ge tet od wife orig aad?) «at dad A aaa eri saa 4 art 18 el Wel & Gal 4 aaa at aa a mt tot 3 
ae at dent A yet @, wei Ue (A eT fh SA ome Pei AT Aas waa eae aie 21 ae a eM ef aia & a aaa TEM Fer SEITE | 

® ° ° ° ° é 9 * . 

Tet aed ake ua aa uaa & fafa & at A arent set 2 aif sit =r apne 67 Raf FH 677130 SA Set Wea’ or ato sik art ait Acrsit 
fay ett Seid pel fe Dead aed andea uf sraesa at ae of sie feeciter at ah aa peat, Si 15 wei aid 6, cle sat va Sd Age A ae ap 14 saad aT a 

. ° . . ® ° Thr raica : au 

cheat eat Hl SISl Hes cal cree eH Sa at ae sah aR Hadi Gat! Aa 110 fae S dee PT CPU al) SIs ST aa Serer S ar Sheth Ranier, W-411005° 
2-4: investor_services@mahabank.co.in 

tar: 020-25511960 

ae lea ap & os ai taal ch fae oe agers é, foray feria ae 
ar stat 2022-23 ate firita ad 2021-22 & fem area! ara 9 fae ay earsigt Se sith 

Usil al FERTE th OTS et €) AST a feo PAT ee: 

o Coromandel Engineering Company Limited ad & fog sraftr (facia ae) | ciretet ae | fers feat |erreter feat 
DICH aaa aaa Hal Hl As feat war (ISO 9001:2015 & 150 45009;2018 Certified Company) 2021-2022 5% 21.06.2022 | 11.07.2022 

11 ( )| 2 apietrare aa Registered and Corporate Office: Parry House, V Floor, 43, Moore Streel, Channai - 600 004, India 2022-2023 13% 93.05.2023 | 19.06.2023 
- - | we PB. No. 1698, Tal: 25301700 CIN No: L74910TN1947PLC000343, jacana a fe aad ear a Ge = =m = fa a ah 

siren HWA fet aff sell fea arcitene 4 66 Website: www.coramandelengg.cam prea mane een dit ey aie Shea enast sora di} aaah 
SSlca oh fea Wer reese q Ueel Ged ch UT Wd Ua Report of the Committee of Independent Directors ("IDC") on its recommendation on the Open Offer by Accord Distillers & Brewers Private Limited (“Acquirer 1"), Teyra ae oe sre Pitre werent arr sah ae ; 2 _ 
Wal ESS Cl TISGl tal Labs Private Limited ("Acquirer 2"), Jam Hotels and Resorts Private Limited (“Acquirer 3") and Mr. Sundeep Anand Jegath Rakshagan (“Acquirer 4") (collectively : og % % Pafirs Siege Wig 

agi ad tl ol cal al tS referred to as “Acquirers”) to the Public Shareholders of Coromandel Engineering Company Limited (“Target Gampany') under Regulation 26(7) of Securities and area ara Te : : quie hi (afte : em GTO FET : z) 

faeft S| 5 aed & | * Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. Tan: 343, chert ae. ra arin Shri we, area sent (Te), 
alee Gera A stata anid @ f yfera sa TT 7 Tse January 8, 2024 Hag-400072. wi: 022-28516021-22 

aa STR He fea, sae oA ae STA Yel @ 1 tata at 2. | Name ofthe Target Company {TC} Coromandel Engineering Company Limited ta: ne eee ee 
ae hehdl sea Aas y US 22 saat cal ade aq 3. | Details of the Offer pertaining to TC The Open Offer is being made by the Acquirars for acquisition of up to &4,68.244 (Eighty Four Lakhs Sixty Eight Pr MG cad st ear : Siete aaa cleat re 
aafeeat ara Ht me a ara apreiepa Hi weasel Thousand Two Hundred and Forty Four) fully paid-up equity shares offace value of Rs. 10/- (Rupees Ten only) each, ; (Sapa oT afte Eee) A aaa 1980 ei Wl Bar 

Tt heal representing 25.48%" of the fully diluted Voting Share Capital of the Target Company at an ofer price of Ris, 13. 50)- acm tl PTA oh fee water fad ants Oe oe cht wate oe toy a 4 fare 
fee SIR Veet ch see A 220 GHIA We fea FI 21 sam (Rupees Thirteen and Fifty Palse only) per Equily Share, from the Public Shareholders of the Target Company am f yar = a aft arson eit ait, dey areepre gre aide Faerep fre teary 
SA Hl UA Ae at UT ar Awa wi, gar faact pursuant to and in compliance with the requirements of the Securities and Exchange Board of India (Substantial Phy (Sega | A Sic aT STI 

3 ait ai a7? Ar aft Ran ae and Takeovers) Regulations, 2011 and subsequent amendments thereto (SEB! (SAST) af aden ona diffe ao 3 shoe # aie af anodh cpotteper wet dep fer A ari 
wast ert aisle HAHA ulations}, oft # ot Soa Seal SET, BA = n Soar fet a sa orien Wo yaaddt apse ea ate iee as *As per the SEBI (SAST) Regulations, the Open Offer under Regulations 3 and 4 of the SEBI (SAST) Regulations aot ower ba Bais es Psat als arabs dies 

: at fe must be given for atleast 26.00% of the voting share capital of the Target Company. However, the shareholding of the te ‘ i | aii as Alel efter ei | Sa ued ufafa a yfera ai 62 area el oe Asi. aon q af aR Public Shareholders, as on date of the Public Announcement, is 25.48% only and therefore, the Offer Shares sara fier aor a area ak Mtr wea a 
Tel fafa ade feat at rapresent 25.4856 of the voting share capital of the Target Compary, Ly area eRe Mfc eh oa ' 

PublicAnnouncementdated September 29, 2023 ('PA'); Detailed Public Statamant dated October 8, 2023 (‘DPS'): arate # fis ft ara stent at ete ea Ff ofeeteter aver of) stereerreen, ferelt Ht 
Draft Letter of Ofer dated October 16, 2023 (‘DLOF") Corrigendum to DPS and DLOF dated October 26, 2023 feqiarest APT th ATTA S Sai feat gen Asm Mepoiechs fearhaest 

, (Corrigendum 1’); Corrigendum to DPS dated December 31, 2023 (Corrigendum 2"): Letterof Offer dated January fates, 7 Hea euitateet Bidet Steen fates oS feel ow She wart ester 
i tadlon Gerd aT. at: Predera Ware sper 5, 2024 ('LOF) has been issued by Fortress Capital Management Services Private Limited, Manager to the Open arent #1 aa ae ain FERTE 
. 254-260, wee! a ‘ie WATT ia STORES ie mselith ec Serer ey ere mresere rrr ee feats : 12/01/2024, tera: qt Fee wae, aot wea 

qr ames) of the acquirer an with [he acquiner cord Distillers & Brewers Private Limited (“Acquirer 1°), Teyro Labs Private Limited ("Acquirer 2°}, Jam Hotels an = 
Resoris Private Limited (Acquirar 3°) and Mr. Sundeep Anand Jegath Rakshagan (‘Acquirer 4"), No olher person is =, ~~ 

or 3 A i acting in. comcert with the Acquirers forthe purpose of this Open Offer GJeAt ach (s) UCO BAN af 

Tae RT rad frar warat & fe ae ent art fen aM 5. | Name ofthe Manager ta ihe Offer Fortress Capital Management Services Private Limelad ; ; 
fareafatiqa a = , , , Daryanagar House, 69, Maharshi Karve Road, Marine Lines, Mumbai -400 002 . 
eae eR MATA AKC gles , eat te & a are a Tel No.: {91.22} 4340 7900/2200 7973: Fax No.: NIA Website: www-foriresscapital.in 10, 21am. AO, aTeTRTAT— 7000 

a Prafohad wiped aR / eee 7 geithe IR Contact Person: Mr. Hitesh Doshi STUNT Se aoee (Satta) wee See Pere HT Gara 
TAMTa aM feu ar far aa 4 anaes Toa # | Email: hiteshdosh oa.in, 

SEBI Registration No, : INMOD0011148: : au satigart Et at 
kent fifine zen CIN No: U67120MH2004PTC145815 he Fa hh Aaa SHH Saal WA UH sees ews H Bae 

am) Sees | wiferat | “la | WATT 6. | Members ofthe Commitee ofindependentOkecors | Mr, PNagarjan(Chalperson) % feu Sq A sere am Bom sreifira wea aes 8 fas 19.12.2023 
qT. | OTF Weal . We s, 6 Jalaja eng pps : 

We (@) | (a) Mr. Muthiah Nagalingam id AS i Bae A, UagaTT ss al slab saa a - hs 
drerniia ?. | (OC Mernber’s relationship with the TC The Members of the IDC are indapandent Directors on the Board of Diractors of the Target Company and: 1 fa fea sefizard : z a ; sa ' Tats 

4 413188 11 13203 a | ee (Director, Equity shares owned, any other contract! {l) None-ofthe members of IDC hold any equily shares orsecunites of the Target Company. Hit FeAl Th ait ahaa feafa” a fear & ae, aut iar au ait 

ae aL d427 | 3437 relationship), ifany (i) None ofthe members of [DC have any other coniract!relationship with the Target Company, Pana qm 0 2: 

8. | Trading in the Equity sharesiother securities of the None of the Members of IDC have traded in any of the Equity shares!securities of the Target Company during the: rr 2 | ey aan | 36792 By — ie oe TC by IDC Members i leas ae peediogtieumetite PA - Ls ame af wat a reat | carers 
ch rom the date of the PA and till the date of this recommendation : arerare 

ee ee §. | (OC Member's retationship with the acquirer (Director, | None ofthe Members ofthe IDC: 1.\ 3 aaa at 5G atwedi., wat aera 
3 aa ae 9g? 1144 eee | Oe Equity shares owned, any other contract/relationship),| (i) Are Directors on the Boards of the Acquirers: aa *, ' 

Seoy Wore 1128 M867 | 7958 ifany. (a) Hold any equity shares or other secumties of the Acquirers: bl 4. 296, Het 15 (aim) 

(Meter 6o9aa | 60993 {fi)_ Have any cantractsirelationship with the Acquirers wae 134112, earn 
4 ure SB465 69 38480 774 7a? 10.) Trading in the Equity sharesfother securities of ihe None of the Members of the IDC have traded in any of the equity shares/securities of the Acquirers. 2. | sft WATT fom teen 59 |uau (WHaIgE US Taletieanel 

acquirer by IDC Members _ I . : Pape Hi 

aroze | ernze 11.] Recommendation onthe Open Offer.astowhether | The DChasreviewed the PA, DPS, DLOF, Corrigendum 1, Corrigendum 2 and LOF issued by the Manager to the wee 4-14, wet fatewe, serraitere), Sreefla AIA] HEAT 
5 | DAT EN | 42965 23 42900 | , the offer is fair and reasonable Open Offer on behalf of the Acquirers, in connection with the Open Offer made under SEBI (SAST} Regulations. On U4 cel ite, waite, wert Feet, rareey aie 

106 1130 | perusal of the aforesaid documents, tha members of the IDC are of the opinion that the offer price of Rs. 13,50/- 400020 : feat, ata 4 aera, 
vr , (Rupees Thirteen and Fifty Paise only} per equity share is fair and reasonable and is. in accordance with the applicable ii - SEIT CI ates if a 

6 ae 1248 149 1763 Pad pany requiations of the SEBIISAST) Regulations, * ial 

E] 12.| Summary of reasons forrecommendation 1. The Equity shares of the Target Company are infrequently traded on BSE wrthin the meaning of Regulation : - - — - 

. ai 1H) ofthe SEBI(SAST) Regulations TaqaR, Ua IR Aca a Ae team 24 Geet, 2024 Al areal / sitesi 
7 are 2424 11 2439 SOGSS | COSes (DC may also invite attention to any oliver place, 2, Thebook value ofthe aquity share ason June 30, 2023 is Rs 1.89 per Equity Share, * meq @ athe ea ae de A aor am 4am § fie arom ai 

ae 4987 4997 €.9. company’s wabsite, where its datailad 3. The Fair Value of the Equity Sharas ofthe Target Company as-arrived atby M/s SSPA& Co., Registered Valuers : EE ae ie ‘ ai = E Shee 

te 4 vie URN, wel vs wae Ydles 2 HI gas GA recommendations along with written advice of the (Registration No IBBI/RV-E/06/2020/126) vide their Report! Certificate dated September 22, 2023is Rs 12.51 sion 4 foate q—atfen/¢—aifen fears 19.12.2023 oii falten qaer A aeet B 
aat 2 fi * | aid A afte at xa dae calla é eda Awd independent adviser, any can be seen by per Equity Share a oitva get aqan setae eri) arat/sieaion a orem a aan 8 sofeya 

ai ; , ’ ; the shareholder | Keeping in view the above facts, IDC is of the Opinion that the offer price of Rs 13.50 par Equity Share is fairand =a! BR Bs a “, * Es - 

Sal GAT We & ae eA Qa H WH B 15 feat S aex reasonable, Fr Set stares, rae Fomle SNe Se eae FF Spr Sie at ret, 
ap & were wd see ghey Tote ans wha aioe altars 13.) Details of IndepandantAdvisors, ifany. AA aoe aon | eae ib ae - cen 

fates, g4et investor@cameoindiacom, # We eal za 14. Any other matter(s} to be highlighted nil SAHA Sa BEG SETA SHR 9 SE St wT bE 
mq | 15 fea hh Te mle 4 aral Maer Ael fea BINT wa To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct and nat af, al aa, TH Hea wl Bali wre ge eemarita 7a Hl Ses Fl 

SESAL guide WATS ant GAT ANA aT misleading, whether by omession of any information or otherwise, and includes all the information required to be disclosed by the TC under the Takeover Code. g i iaiith hosgr.calcutta@ucobank.co.in 7 dae area. a ie SRT 

; — For and on behalf of Committee of Independent Directors | | 4 i fares 19 srrerft 2024 aT Sragt 2.00 aa @ age Yea aT 
? of Coromandel Engineering Company Limited a A ae 

- P Nagarajan ; fers = 
wart: dat fra =req Bar Place: Chennai Chairperson iN 12.01.2024 ( A 7) 

festa: 11.01.2024 Were Hed va Gu} afera) | Date: January 8, 2024 DIN: 0OT10344 elidel es adhoc 
Acfactors 413 Fay FT Paras Ar 

throwgh whom the purchases and the settlement of the Offer Shares tendered in the Upen Ofer shall be made. The contact 
details of the Buying Broker are as mentioned below: 

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

by such Public Shareholders ona proportionate basis in consultation wilh the Manager to the Offer. 

REGISTRAR TO THE OFFER 

Telephone: +91 44 40020700 / 40020706 | 40020741 | 

Continued from previous page tae ee Pete sce ‘Basti: Mumbal:400009, Maharashtra: iid 15. The Public Shareholders will have to ensure that they keep their Demat Account active and unblocked to receive credit in 

5.N Activi a Percees : cxualished i rabelinesieal Se as alls ae case of return of Equity Shares due to rejection or due to proportionate acceptance inthe Open Offer, 

y Schedule (Day and Date) Contact Person: Me. Jestender Joshi (Senior Manager) 16. Equity Shares should notbe submitted‘ tendered to the Manaper, the Acquirer or the Target Company. 
& | Last Date by which the committee of the independent directors of the Telephone: + 91 2267079832; 

Target Company is required to publish its recommendation to the Public] Tuesday, February 27, 2024 Fax, + 31 2267079999, 17. THE DETAILED PROCEDURE FOR TENDERING THE OFFER SHARES It! THIS OPEN OFFER WILL BE AVAILABLE IN THE 
Shareholders for this Open Offer keto alee dala LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON SEBI'S WEBSITE (www. sebi.govin). 

ee ; . : cwwrw.choiceindia.com 
10 | Date of stale of offer opening Public Announcement in the Wednesday, February 28, 2024 investor Grievance Email ID: ipG@ichoicemdia.cort IX. OTHER INFORMATION 

newspapers in which the DPS has been published SEB! Registration No: INZ000160131 1. The Acquirer and its directors, in their capacity as directors of the Acquirer, accept full responsibility for the infarmation 
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 below) and also for the obligations af the Acquirer 
12 | Date of closure of the Tendering Period ("Offer Closing Date") Thursday, March 14, 2024 7. Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stack laid down inthe SEBI (SAST) Regulations in respect of this Offer. 

13.| Last date of communicating the réjection/acceptan¢e and completion brokers ("Selling Brokers") within the normal trading hours of the secondary market, during the Tendering Period, The 2. All the information pertaining to the Target Company and/or the Sellers contained in the PA and this OPS or the Letter of 
of payment of consideration or return of Equity Shares to the Monday, April 01, 2024 Selling Braker can enter orders for dematerialized as well as physical Equity Shares. Offer or any other advertisement/publications made in connection with the Open Offer has been compiled from 
Public Shareholders 4. All the Public Shareholders who desire to tender their Equity Shares under the Opan ONer would be required to make information published of provided by tha Targel Company or the sellers, as the case may he, or pubtecly available 

7 ; available their shares for bidding to their respective stock broker ("Selling Broker"). The shareholders have to intimate sources. The Acquirer and the Manager to the Open Offer have not been independently verified such information and do 
14 | Last date for publication of post Open Offer public announcement in Monday, April 08, 2024 isa ; ; i j fiw F ibility weil flo information arov ni the PA and this DPS pertaining to the Target 

cneh thair Salling Broker to place the bid during the normal trading hours of the secondary market during the Tandaring Period. hot accept any responsibility Espect to information provided in Ine PA and this DPS pe g 4 
the newspapers in which the OPS has been published Upon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip ("TRS") generated by the Company and/orthe Sellers. 

Notes: exchange bidding system to the shareholder. TRS will contain details of order submitted like Bid ID No., DP ID, Client iD, 3. In this DPS, allreferences to °". "Rs." or "Rupees are references to Indian Rupees and any discrepancy mn any amount or 

CU) The above tivelines are indicative (prepared based on the timelines provided under the SEB! (SAST) Regulations! Regd. Folio No., Ro. of bqurly Shares tendered, etc, Papas Hen te a Fe OT CO el ea rounciig aff ancvorregrouplrg : 
and are subject to receipt of statulory/requiatory anpravals and may have to be revised accordingly To clarify the 9- A Separate Acquisition Window will be provided by BSE to facilitate the placing of orders. The Selling Broker would be 4 Unless otherwise stated. the information set outin this DPS reflects the pasition as of the date af this DPS. 
actions set out above may be completed prior to their corresponding dates subject to compliance with the SBI required to place an order,’ bid on behalf of the Public Shareholder who wish to tender Equity Shares inthe Open Offer 5. The Phandthis DPS is expected to be available on SEBI's website www.sebi,.gov.in, 
(SAST) Reguiations. using the Acquisition Window ot BSE. Before placing the order! bid, the Selling Broker will be required to mark tien on the 6. Pursuant to Regulation 12 of the SEB! (SAST) Regulations, tha Acquirer has appointed Saffron Capital Advisors Private 

(2) The identified Date i only for the purpose of determining the Public Shareholders as on such dale to wham the tendered Equity Shares. Details of such Equity Shares marked a lien in the demat account of the Public Shareholders Limited the Manager to the Open Ofer and Cameo Corporate Services Limited as the Registrar to the Offer. Their 

A ataee ant Ofer wait ba-sant: Nie clariind drat all the: fenders (registered or unregistered) of the Equity Shares # nip ba Se ee Meus vie a Asaph segcrpela hen clon cere ' Contact details are as mentioned below: 

Annie Here) an ; rieinate in Me G : q i - In terms of the aster Circular, a lien shall be marked against quity Shares tendered in the Offer. Upon 

sie Hel rie Be MSN Re rane POND Pee Ona a9: ne Fee a te Gee Oe finalization of the entitiarnent, only (he accepted quantity of Equity Shares will be debited from the demat account of the MANAGER TO THE OFFER 
concemed Public Sharehodier. 

VIILPROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER 11, In the event the Selling Broker of a shareholder is not registered with any of BSE, then the Public Shareholders can SA F F R 0 N 
1, All the Public Shareholders, whether holding Equity Shares in dematerialized form or physical form, registered or approach any BSE registered stock broker and can register themselves by using quick unique client code ("UGC") facility 00868 enepang eat i & 

unregistered, are eligible to participate in this Offer at any time during the Tendering Period, |.e., the period from the Offer through BSE registered stock broker (alter submitting af details as may be required by such BSE registered stock broker CAMEO 
Opening Date till the Otter Closing Date, in complance with applicable law). In case the Public Shareholders are unable to register using UCC facility through any | Saffron Capital Advisors Private Limited Cameo Corporate Services Limited 

?, Parsons who have acquired Equity Shares but whose names do not appear in the register af mambers of the Target other BSE registered beaker, Public Shareholders may approach Buying Broker 1B, Choice Equity Broking Privala Linnie 605, Sixth Floor, Carita Point, Subramanian Building, No.1, Glub House Road, 

Company on the Identified Date i.e., the date falling on the 710th (tenth) Working Day prior to the commencement of the for guidance to place their Bids. The requirement of documents and procedures may vary fram broker to broker. Andheri-Kurla Road, J. 6. Nagar, Andheri (Exst), Chennai-600 002, Tart Nadu, India 
Tendering Period, or unregistered owners or these who have acquired Equity Shares after the identified Date, or these 12. 45 per the provisions of Regulation 40/7) of the SEBI LOOR Regulabons and SEBN's press release dated December 03, | Mumbai - 400 059, Maharashtra, India. 

who have not received the Letter of Offer, may also participate in this fer, Accidental omission to send the Letter of Ofer 2018, bearing reference no. PA 49/2018, requests for transfer of securities shall not he processed unless the securities | Telephone: +91 22 4973 0394; 40020750 
to any persen to whom the Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will are held in dematarialised form with a depository with effect fram April 1, 2079, However, in accordance with the SEB] | E-mail: openoffersa@:satironadvisorcam Fax: +91 44 28460129 
not invalidata the Oferinany way Circular SEBYHO/CFD/CMD1/CiR/P/2020) 144 dated July 31, 2020, shareholders hokding Securities in physical form are Contact Person: Sale| Darde ! Narendra Kumar Garnini E-mail: priyaraicanmaindia.com 

3. The Public Shareholders may also dawnload the Letter of Offar tram the SEBI's website (www-sebi.govin) er obtain a allowed to tender shares in an open offer, Such tendering shall be as per the provisions of the SEB! (SAST) Regulations, | Investor Grievance ID: ; Investor Grievance ID: investor@cameaindia.cam 
copy of the same from the Registrar to the Offer (detailed at Part &X (Other Information) of this DPS) on providing suitable Accordingly, Public Sharetolders holding Equity Shares in physical form as well are eligible to tender their Equity Shares investargrievance@salfranadvisor.cam Website: wawcameoindia.com 

documentary evidence of holding of the Equity Shares and their folio number. DP identity, Client identity, current address in this Open Offer as per the provisions of the SEBI (SAST) Regulations, Shareholders who wish to ater their Equity | Website: www.safironadvisor.com Contact Person: Sreepriya. K 
and contact details. nao sy sbonsaiet nik zs sarees an pedal pring aul hl dese inthe pat SEBI Registration Number: INMO00011274 SES! Registration No.: INROOOOOS753 

; : exyistrar to the Offer so a5 to reach them no later than the Offer Closing Date. It is acyisable to first arnail scanned copies 
5 ley dane acqiselle sitgliniee tent ad deters moe tl agit as ribet of the original documents as will be mentioned in the LOF to the Registrar to the Offer and then send physical copies tothe Issued by the Manager ta the Open Ofer 

SEBI's Master Circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2029 ("SEBI Master address of the Registrar to the Offer as will be provided in the LOF The process for tendering the Offer Shares by the Public For and on behalf of the Acquirer 

Circular’). Shareholders holding Equity Shares in physical form will be separately enumerated in tha Latter af Offer. Mercantile Ventures Limited 

5. _ BSE shall be te Designated Stock Exchange or the purpose of endering Equity Sharesin the Open Otter 18. Allee te heat eat tonne aa ui 5 website (www.bselndia.com) throughout the trading gn: 

6. The Acquirer has appointed Choice Equity Broking Private Limited ("Buying Broker’) as its broker for the Open Offer 44 inte eventthatthe number of Equity Shares validly tendered by the Public Shareholders under this Otleris more than the 
Place: Chennai 

Dale: January 11, 2024 
Sauonjeent Conmmim. 
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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 
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PEN OFFER FOR ACQUISITION OF UP TO 2,34,000 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY 
SHARES HAVING A FACE VALUE OF %10/- (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 
EAD WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) 
EGULATIONS, PURSUANT TO THE PUBLIC ANNOUNCEMENT DATED JANUARY 05, 2024 ("PA") IN RELATION TO THE 
PEN 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: 

“Equity Shares” or “Shares” shail mean the fully paid-up Equity Shares having a face value of %10/- (Rupees Ten only) 
each of the Target Company; 

“Public Shareholders” shall mean ail the equity shareholders of the Target Company who are eligible to tender their 
Equity shares in the Open Offer, other than (i) the Acquirer (ii) the Sellers (as defined below) (iii) the parties to the Share 
Purchase Agreement (as defined below) and (iv) any persons deemed to be acting in concert with the persons sef out in 
(), (i) and (ii), pursuant to and in compliance with the SEBI (SAST) Regulations. 
"Sale Shares" means 3,45, 702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares, constituting 
38.41% of the Voting Share Capital, 
“Seller(s)” shall mean collectively all the Promoters as disclosed in the publicly available shareholding patter of the 
Target Company for the quarter ended September 30, 2023 viz. Chidambaram Seetha, Chidambaram Venkatachalam 
and Riviera Capital Consulting & Research Private Limited. 
"Share Purchase Agreement or "SPA" means the Share Purchase Agreement dated January 05, 2024, entered into by 
and between the Acquirer and the Sellers, pursuant to which the Acquirer has agreed to acquire the Sale Shares at a 
price of 4.26/- (Rupees Four and Twenty Six Paise only) per Equity Share; 
"SPA date" means the execution date of the SPA; 
"Tendering Period" has the meaning ascribed to it under the SEB! (SAST) Regulations; 
"Voting Share Capital" shall mean the total voting equity share capital of the Target Company on a fully diluted 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: 
Mercantile Ventures Limited ("Acquirer’) 

1.1 The Acquireris a public company limited by shares, with Company Identification 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 Certificate of Incorporation issued by Registrar of Companies, 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 Keralate the state of Tamil 
Nadu and a certificate of registration of the order of the court contirming 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 from 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, 1997 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 fresh Certificate of 
Incorporation consequent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennai, Andaman 

and Nicobar Islands. 
1.3. The registered office of the Acquirer is situated at No. 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu, India. The 

Contact details of the Acquirer are Telephone: +91 44 40432205 and E-mail: cs@mercantileventures.co.in. 
1.4 The Acquireris engagedinthe business of leasing of immovable properties and Manpower supply services. 

1.5 The Acquirer does notbelong to any group. 

1.6 No personis acting in concert with the Acquirer for the purposes of this Open Offer. While persons may be deemed to be 

acting in concert with the Acquirer in terms of Regulation 2(1}{q)(2) of the SEBI (SAST) Regulations ("Deemed PACs"), 
however, such Deemed PACs are not acting in concert with the Acquirer for the purposes of this Open Offer, within the 

Meaning of Regulation 2(1)(q)(1) of the SEBI (SAST} Regulations. 

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 Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face value of 
10/- (Rupees Ten only) each aggregating to 7115,09,00,000 (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 = 
15,00,00,000 (Rupees Fifteen Crore only). 

The issued, subscribed and paid-up equity share capital of the Acquirer is €111,91,81,950/- (Rupees 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. 

MY
 

& 

1.9 The shareholding ofthe promoter/promoter group ofthe Acquirer is as follows: 

Name of the Promoter / Promoter 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 

Darnolly 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 

Promoter Group 
Trinity Auto Points Limited 2,09,56,000 18.72 

Golden Star Assets Consultants Private Limited 1,43,96,000 12.86 

Twinshield Consuttants Private Limited 52,861,899 472 

AC Muthiah 13,068 0.01 
Ashwin C Muthiah 230 - 

TOTAL 8,14,24,287 72.75 
1.10The shareholding pattern of the Acquirer is as follows: 

Shareholders’ Catagory No. of Equity Shares % 
Promoter / Promoter Group 8,14,24 237 72.75 

Public 3,04,93,958 27.25 

TOTAL 11,19,18,195 100.00 

1 
1 
1 

1 

1 

1 

1 

1 

-11 The equity shares of the Acquirer are listed on BSE (Scrip Code: 538942; Security ID: MERCANTILE). 
-12 The Acquirer is the holding company of the Target Company, pursuantto Section 47 (2) ofthe Companies Act, 2013. 
-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 272.92 Lakhs as Advances to the Target Company for it’s business 
purposes. 

-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/interesi/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 a holding company, pursuantto Section 47 (2) of the Companies Act, 2013. 
-15 EN Rangaswami - Executive Director, B Narendran - Non-Executive 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. 

-16 Acquirer confirms that the Acquirer or its promoter or directors have not been prohibited by SEBI from 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. 

-17 Acquirer confirms that neither the Acquirer nor any of its promoters, directors, key managerial personal (as definedinthe 
Companies Act, 2013) or senior management are categorized or declared as a "willful defaulter’ by any bank or financial 
institution 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. 
-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 unaudited limited review financial 

statements for the six months ended September 30, 2023, is as follows: 
(Rin lakhs except per share data) 

Particulars for the six months Financlal Year Financlal 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 3075.58 5,374.17 5,335.30 4,424.54 

Revenue from Operations 2,886.49 4,714.90 3,703.75 3,729.99 
Net Income$ (167.68) 674.17 1,148.39 638.42 

Earnings Per Share 0.01 0.54 0.59 0.74 

(Basic and Diluted) 
Net worthy Shareholders’ Fund* 35,448.99 33,024.87 33,819.70 30,306.33 

changed to Riviera Capital Consulting & 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 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 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 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("SEBI (LODR) Regulations"). 

6. The Sellers confirms that they have has notbeen 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 under the SEBI Act. 

C. INFORMATION ABOUT THE TARGET COMPANY 
1. The Target Company is a public company limited by shares, with corporate identification number 

L27209TN1949PLC000963. 

2. it was originally incorporated as Rayala Corporation (Mysore) Limited on January 05, 1949 under the provisions of 
Mysore Companies Act, 1938 and received the Certificate of Incorporation issued by Registrar of Joint Stock Companies, 
Mysore. Its name was changed to India Radiators Limited on May 31, 1955 pursuant to a fresh Certificate of 
Incorporation consequentto 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-600 032, Tamil Nadu, 
India. The contact details of the Target Company are Telephone: +91 44 40432211; E-mail: cs@indiaradiators.com. 

4. The Target Company is engaged in the business of manufacture of Automobile components and Renting of Properties. 
5. The Authorized Share Capital of the Target Company is 221 ,00,00,000/- (Rupees Twenty One Crore only) comprising of 

10,00,000 (Ten Lakh) Equity Shares each having a face value of 710/- (Rupees Ten only) each aggregating to = 
1,00,00,000 (Rupees One Crore only) and 2,00,00,000 (Two Crore) Preference Shares of %10/- (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 %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 <10/- (Rupees Ten only) each aggregating to Z 
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 enly). 

6. Ason the date of this DPS, there is only one class of Equity Shares and there are no: (i) partly paid-up equity shares; (ii) 

Equity Shares carrying differential voting rights; and/ or (iii) outstanding convertible instruments (such as depository 
Teceipts, 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 Company are presently listed on BSE (Scrip Code: 505100; Security ID: INRADIA). The 

preference shares of the Target Company 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 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 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.bseindia.com). 

1.19The 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 forthe six months ended September 30, 2023, is as follows 

@ in lakhs except per share data) 

Particulars For the six months | Financial Year Financial Year | Financial Year 
perlod ended ended March ended March | ended March 

September 30, 2023 31, 2023 31, 2022 31, 2021 

(Unaudited) (Audited) (Audited) (Audited) 

Total Income 3.30 46.00 931.71 2.65 
Revenue from Operations 3.16 6.32 451 0.78 

Net Incomes (183.43) 68.08 489.65 (194.51) 
Earnings Per Share 
(Basic and Diluted) (20.38) 7.56 54.41 {21.61) 

Net worth/ Shareholders’ Fund* ATT (355.80) (423.88) (813.53) 

$ 

* 

Net Income consists of Net Profit/ (loss) after tax and it excludes other comprehensive income, share of profit from 

associate/ LLP and Minority interest. 
‘Net worth/ shareholders’ funds includes equity share capital and other equity. 

(Source: www.bseindia.com) 

B. INFORMATION ABOUT THE SELLER(S) 
1. The details of the Sellers under the Share Purchase Agreement have been set out below: 

Name of the Seller(s) | Nature of] Residential  |Whether part} Detalls of shares/voting | Detalls of shares/voting 
Entity Address / of Promoter | rights held by the Sellar | rights held by the Seller 

Registered d Promoter] Pre-Offer Post Offer 
Cifice Group of the Number | %oftotal | Number | % of total 

Target ‘voting share| voting share 
Company capital capital 

Chidambaram Seetha” | Individual | Riviera, 11, 

River View Road) yes | 3,09,524 | 34.39% | Nil NA 
Kotturpuram, 
Chennai-600085 

Chidambaram Individual | No. 10, 
} Venkatachalam Charnwood Yes 21,857 243% Nil NA 

Place, London 
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 1.59% Nil NA 

Extension, 
Kotturpuram, 
Chennai-600 085 

TOTAL 3,45,702 | 38.41% Nil NA 

2. 
3. 

(1) Signed through Power of Atlomey holder Mr. A. R. Thiagarajan; 
(2) Signed through Power of Attormey holder Mr. S. Renganathan; 
The Sellers are not partot any group. 

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 Certificate of 
Incorporation issued by Registrar of Companies, Tamil Nadu, Chennai, Andaman and Nicobar Islands. The name was 

$Net income consists of Profit/ (lass) after tax and itexciudes other comprehensive income. 
* Net worth/ shareholders’ funds includes equity share capital and other equity. 

(Source: www.bseindia.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 Regulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of 
shares, voting rights and control over the Target Company, to all the Public Shareholders to acquire up to 2,34,000 (Iwo 
Lakh Thirty Four thousand) ("Offer Shares") representing 26% (Twenty six percent) of the Voting Share Capital ("Offer 
Size"), ata price of t 6/- (Rupees Six only), including an interest @ 10% per annum for a period of 4 years forthe 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) cf the SEBI (SAST) Regulations, aggregating to a total consideration 

ofup to 14,04,000/- (Rupees Fourteen Lakh Four Thousand only), (“Maximum Consideration”). 

2. The Offer Price will be payable in cash by the Acquirer, in accordance with the provisions of Regulation 9(1)(a) ofthe 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. 

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 Offerisnot a 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 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 those Equity Shares validly tendered 

by such Public Shareholders ona proportionate basis in consultation with the Manager to the Offer. 
7. Asonthe 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 to this Offer and/or to complete the Underlying Transaction other than 

as indicated in section VI {Statutory and Other Approvals) of this DPS. However, if any statutory or other approval(s) are 
Tequired 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 andthe Acquirer shall make necessary applications for such approvals. 

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 paymentto such Public Shareholders in respect of whom no statutory or other approval(s) are required in 
orderto 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 retused 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 accordance with Regulation 23(2) 

ofthe SEBI (SAST) Regulations. 

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 necessary consents foritto sell the Offer Shares on the foregoing basis 

. 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 to be 
sentto all Public Shareholders in relation to the Offer (“Letter of Offer”). 

. 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 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 ballotin terms of Regulation 25(2} of SEBI (SAST) Regulations. 

Pursuant to 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 fall below the minimum public shareholding 

Tequirement as per Rule 19A of the Securities Contracts (Regulation) Rules, 1957 (“SRR”) read with SEBI (LODR) 
Regulations. 
The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of appointment as 
Managerto the Otfer and as on the date of this DPS. The Manager to the Offer further declares and undertakes not to deal, 

onits own account, inthe Equity Shares during the Open Offer period. 

Il. BACKGROUND TO THE OFFER 
1. The Acquirer has entered into a share purchase agreement dated 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 %14,72,691/- (Rupees Fourteen Lakhs Seventy Two Thousand Six 
Ninety One only) (“Sale Consideration”), subject to and in accordance with the terms and conditions contained in the 
SPA ("Underlying Transaction’). 

2. Pursuant to the consummation of the Underlying Transaction contemplated in the SPA and post completion of the Open 

Offerin compliance with the SEBI (SAST) Regulations, the Acquirer will acquire control over 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 any Equity Shares in the Target 

Company 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 a consequence 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. 
4. 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) 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 
voting 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 Underlying Transaction 

and Open Offer, the Acquirer intends to work with the management and employees for growth of the Target Company. 
Acquirer do nothave any plan to make major changes in the existing line of business of the Target Company. 

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

follows: 

Acquirer 

Details Total Number of ~ 
Equity Shares % 

Shareholding as on the PA date Nil Not Applicable 

Equity Shares proposed to be acquired through SPA $8,45,702 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 Perlod (assuming full acceptance under the Open Offer) 5,79,702 64.41 

* calculated on the voting share capital of Target 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. 

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

Shares is INE461Y01016. 

2. The trading tumover inthe Equity Shares, based on the trading volume onthe BSE during the twelve calendar months prior 
to the calendar month of the PA, i.¢., from January 01, 2023 to December 31, 2023 (“Relevant Period”), is as given 
below: 

Stock Exchange | Total traded volume during the} Total number of Equity Shares Trading tumaver % 
Relevant Period ("A") during the Relevant Poriod ("B") ("WB") 

BSE 699 9,00,000 0.08 

(Source: www.bseindia.com) 
3. Based on the above, the Equity Shares are not frequentfy traded on the BSE in accordance with Regulation 2(1){j) of the 

SEBI (SAST) Regulations. 

4. 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, which has been 
determined in terms of Regulation 8(2) ofthe SEBI (SAST) Regulations, taking into account the following parameters: 

5.N. Particulars Price 
{a) | The highest negotiated price per Equity Share of the Target Company for any & 4.26/- 

acquisition under the agreement attracting the obligation to make a public 
announcement of an open offeri.e., the price per Equity Share underthe SPA 

(b) | 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 preceding the date ofthe PA 

(c) | The highest price paid or payable per Equity Share for any acquisition, whether by the Not Applicable 
Acquirer or by any person acting in concert with him, during the twenty-six weeks 

immediately preceding the date of the PA 

(d) | 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 where the maximum volume of trading in the Equity Shares was recorded 

during such period, and such shares being frequently traded 

(e) | 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 multiples, and such other parameters as are customary for valuation of shares of 
such companies 

(f) | The per Equity Share value computed under Regulation 8(5) of the SEBI {SAST) Not Applicable # 
Regulations, ifapplicable 

Source: Report dated January 05, 2024, issued by Kalyanam Bhaskar, GOI!-IBBI registered valuer, Chartered Accountants 
(Registration No- IBBI/RV/06/2020/12959). 

(1) 
@ 
5. 

6. 

= 

Vil. 

The Equity Shares are not frequently traded in terms of Regulation 2(1)()) of the SEBY (SAST) Regulations. 
The Underlying Transaction is not an indirect 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, considering the delay in making an open offer for a period of 4 years. 
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 hereinabove and as adjusted with the interest factor, in the opinion of the Acquirer and Manager to 
the Offer, is justified in terms of Regulations 8(2) of SEBI (SAST) Regulations. 
As onthe 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 commencement of the Tendering Period, in accordance with Regulation 8(9) of the SEBI (SAST) 
Regulations. 

An upward revisionin the Offer Price orto 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, 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 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 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 Tendering Period and until the expiry of the Tendering Period. 

There has been no revision in the Offer Price or to the Offer Size as on the date of this DPS. Inthe event ofa 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; (ii) make a 
public announcement in the same newspapers in which this DPS has been published; and (iii) simultaneously 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 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 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. 

FINANGIAL ARRANGEMENTS 
The Maximum Consideration, i.e., total funding requirement for the Open Offer, assuming full acceptance, for the 
acquisition of up to 2,34,000 (Two Lakh Thirty Four Thousand) Equity Shares, atthe Offer Price of  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 agreement with ICICI Bank Limited, a banking company duly incorporated under the Companies Act, 1956 

and registered as a banking company within the meaning of the Banking Regulation Act, 1949 and having its registered 
office at CIC! Bank Tower, Near Chakii Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India ("Escrow Agent") acting 
through its branch situated at ICIC] Bank Limited, Capital Markets Division, 5th Floor, HT Parekh Marg, Churchgate, 
Mumbai-400020 ("Escrow Agreement") 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 
Acquirer, as a 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) ("Escrow Amount") into the Escrow Account. The 
Escrow Amount, being 100% of the Maximum Consideration (assuming full acceptance) payable to the Equity 

Shareholders under this Offer, is in compliance with the requirements of deposit 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 a confirmation 

letter issued 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 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) Regulations. 
Based on the above, the Manager to the Offer is satisfied that firm arrangements have been putin place by the Acquirerto 

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. 

. STATUTORY AND OTHER APPROVALS 
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 pursuantto this Offer and/orte complete the Underlying Transaction. 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 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 limitation, the approval from the Reserve Bank of India (“RBI") and 

submit such approvals, along 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 

foreign portfolio investors) had required any approvals (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 obtained for 

holding the Equity Shares, to tender the Offer Shares, along with the other documents required to be tendered to accept 
this Offer. Inthe event such approvals are not submitted, the Acquirer reserves the right to reject such Offer Shares. Public 
Shareholders 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 fram the RBI under the Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder. Such OCBs shall approach the RBI independently to seek 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 Acquirer shall complete 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 approval(s) 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 requiredin 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 as may be specified by SEB, 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 to time, in accordance 
with Regulations 18(11) and 18(11A) of the SEBI (SAST) Regulations. Further, if delay occurs on account of willful default 
by the Acquirer in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) Regulations will also become 

applicable and the amount ying in the Escrow Account shall become liable for forfeiture. 
In terms 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 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 accordance with Regulation 23(2) of the 
SEBI (SAST) Regulations. 

TENTATIVE SCHEDULE OF ACTIVITY 

Activity Schedule (Day and Date)” 

1 Public Announcement ("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 offer(s) Monday, February 05, 2024 

oy
 

sg
 

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) 

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 

Continued on next page... 
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Tea Sea Sher Fase: SIS ST ASST TAT (2) FA TA eT vara at are At, Mla THs THT (3) FA aT / sweats STS T TATA TTT ae AS TaTeTa Ba tae safes ars Geeta Sh wet Grea ae ear 

CIN: L65990MH2010PLC240703, 
Website: homefirstindia.com Phone No.: 180030008425 Email ID: loanfirst@homefirstindia.com 

ufefite-y-u (fram ¢(&) aft aaa Tet) 
eae Arete fers fca feral Baa 

Home First Finance Company India Limited 

fotiésen wifterd arert sted oat acta are athe Saatef Sach Mes HUTT HEL elt SICA etal aA ett ASMA ST STS TAY BTS, TS BTS Si TS ST HG ST Be AT ATS Tae Hee Pashtant sas Ae eT isa Tae 
TET HAF 83 (82) See rete Satta after eat ares. Ba oes Gra at sien faites arr a cart (%) Fan asians Peasant Fa THe aycicntte fereara fash atten wad eft saa. 

Gan wet aa ade tra At FH, 
afte, ait wane wer a 
wie wm. Rok, 2 UT mae, fad 

a edie iferet) TEE 
dem ff, w. at. sia ae 

®. R, wifenett (aia), 
Fee Yoo of (GR Wie) tee oH 

ten a wet ug we fadg ast 
weet a a. aem fiz aier 
areal Ga aa apaied fran 
erareitar fat) gear ten ear. 
A, at. ue A. Crean wie Srier 

¥/ aed are, aie a, oft at 
arf, mens (qe) Wag Yoo ogy Sect 

= FT WS areas aT Bier we, 
SAT AT Gia BET HATHA ca 
BS TT STAT ACTA TK GMAT FART 
Bua ea wae ER HT. Ve TA 
qa/ aren wea wert 36 Rear 
SR FT TTS art ws, faadia a 

a aaa o aenstenr Trermrta aaah arrsit arreit aat aTSIK Re fara | sé acerca wifes 

B. a qa qa feat ara (&.) ade@a | aac | after 
ante waa e aa aifem ata wars 

4. |sararga comet Weis F.208, WAM, sah w. St far, Geel Fea Hea sia BAF, FHT | 03-11-2023 | 10,03,034 | 09-01-2024 | 9,78,500] 97,850 | 12-02-2024 | 10-02-2024 9967834654 
Pleel Hales, Wes, alc, TENTS - ¥22403. ((1am-2pm) (upto 5 pm) 

2, [smite Sse, art Bare HeeTS AEH. ow, FINA H-2, AGAMA TET, Ga, HIS MATTE - 22902, 07-06-2022 | 14,30,237 | 04-01-2024) 13,065,000 | 1,30,500 | 12-02-2024 ) 1002-2024 | 9967834654 
(11am-2pm) {upto 5 pm} 

3. |asrfirte Weis. Rod, HANA H. 30, HAT ah § kx (AM), Ta-HTee, T-Hasi, fea-a, | 01-04-2021 | 16,514,780 | 27-12-2023] 9,64,800] 96,480 | 12-02-2024 | 10-02-2024 9770491073 F wast so 1, 54, F 
TEMTE - ¥2Q BOR, (11am-2pm) (upto 5 pm) 

4, sais rea, sacra rage Weld Row, FAT H. 20 HATH 8 hw (AM), Male, a -aST, Haeel-aM, HEMT | 94.03-2021 | 12,37,101 | 27-12-2023] 9,70,200] 97,020 | 12-02-2024 | 10-02-2024 9770491073 
erat ° Te ~BRZOR_ (11am-2pm) {upto 5 pm} 

(fee dar qeerr $-feora daerdz /7ahire, Ge F.: HS /Fat EH MT wren sane anata 
ae fran 3 acter UTETST ms Ww 

aria aa: 8, ¢-staqte 2anteiitae fetes (steer eer). http://www homefirstindia.com BR RoR OBRRRLRRG - UTIBO000395 miterpe artercprat 
Be TEA H. :010%- 340 2220 /8¥F/222 https://homefirst.auctiontiger.net wed Bra art eft erred errs oh 
each ATR: TA TAT - 2000023229 dem fetes 
$-ta: ramprasad@auctiontiger.net / support@auctiontiger.net aire de forties, care, sit a. 

ateft arefawaret ta: ¥.%0,000/-, aactée (https://homefirst.auct ontiger. net) ax 2vara aeen $-feera Tears ureter erantecien fash ach argc. ¢forera faa ead Saeed aires ¢forera Stet wea, seer va, atrerss ferera fahren aera Fram a 

ad amis aed 4 icone Soeree are, fee BRE areT cary as sTTfh enfSettt Presedion trata ae aT. Ta, Fea acta cart atest are OTT ferrets SaecM Praseediar aR, cara reset wee Srl flresen ctor aren SATO are / safer / TRIE 

ward cada areegh eer caret. $-foorartt sofera rent etn wedge Blot aaa fer tonal ATH strc Stel ears aa Pepa Tea ST eT a A. ST edo at STIS pa TAS St ae aT STi faerie ate fraser ferret ara are. onferape safereeret fare 

Teh BTA ART TaN ata / Safe / rerachreTSt sal Weert Sanaa Teadte. fash fragheeeer srs heer ate Gea star sive waite aie fragt gates alae 2003 atenta fated arat/ Pacer aris eiga. 

aera SET Joo Hrda 30 fesarel dentin fast Gaa 

RTTAN wena ear afar BUT. aatan/ettan am faeraren araqat aquire at anit aac sarsiete ArT Gera ye ect Ta Gendt eae aan aria ATT Ae STS. HEE ota frasedten fora eva Ase ari safcaerenareht real ATCA SATs STMT adits HVAT AIS. 

wel /- att. Ug ah. Bre . 
were yaé 3 eae fare: RR.0%. BOR . wal/— mire afrert 

far : tad A. R208. RORY fowrt: Hag an wed Greer ert sear wade Pes 

Continued from previous page Name: Choice Equity Broking Private Limited . , 15. The Public Shareholders will have to ensure that they keep their Demat Account active and unblocked to receive credit in 
Ar Telly aa tonterPecn vague * Mae uh (East), Mumbai-400099, Maharashtra, inci. case ofretum of Equity Shares due to rejection or due to proportionate acceptance in the Open Offer. 

: chedule (Day a ) ‘ontact Person: Mr Jeetender Joshi (Senior Manager) 16. Equity Shares should notbe submitted / tendered to the Manager, the Acquirer or the Target Company. 
9 | Last Date by which the committee of the independent directors of the Telaphona: + 912267079832; 

Target Company is required to publish its recommendation to the Public| Tuesday, February 27,2024 | Fax: + 912267079999; 17. THE DETAILED PROCEDURE FOR TENDERING THE OFFER SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE 
Shareholders for this Open Offer E-mall ID: jestender.joshi@choiceindia.com; LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON SEBI'S WEBSITE (www.sebi.gov.in). 

aT = = 7 Website: www.choiceindia.com 
10 | Date of publication of offer opening Public Announcement in the Wednesday, February 28, 2024 Investor Grievance Email ID: ig@choiceindia.com IX. OTHERINFORMATION 

newspapers in which the DPS has been published : SEBI Registration No; INZO00160131 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 in the PA and this DPS (ather than as specified in paragraph 2 below) and also forthe obligations of the Acquirer 
12 | Date of closure of the Tendering Period ("Offer Closing Date") Thursday, March 14, 2024 7. Public Shareholders who desire to tender their Equity Shares under the Offer would have to intimate their respective stock __[aid down in the SEBI (SAST) Regulations in respect of this Offer. _ 
13 | Last date of communicating the rejection/aeceptance and completion brokers (‘Selling Brokers") within the normal trading hours of the secondary market, during the Tendering Period. The 2. _All the information pertaining to the Target Company and/or the Sellers contained in the PA and this DPS or the Letter of 

of payment of consideration or return of Equity Shares to the Monday, April 01, 2024 Selling Broker can enter orders for dematerialized as wellas physical Equity Shares. Offer or any other advertisement/publications Made in connection with the Open Offer has been compiled from 

Public Shareholders 8. Allthe Public Shareholders who desire to tender their Equity Shares under the Open Offer would be required to make information published or provided by the Target Company or the Sellers, as the case may be, or publicly available 
14 | Last date for publication of post Open Offer public announcementin | Monday, April 08, 2024 available their shares for bidding to their respective stock broker ("Salling Broker’). The shareholders have to intimate Sources. The Acquirer and the Manager to the Open Offer have not been independently veritied such information and do 

publication OF past Up} PUDIC y " their Selling Broker to place the bid during the normal trading hours of the secondary market during the Tendering Period. not accept any responsibility with respect to information provided in the PA and this DPS pertaining to the Target 
the newspapers in which the DPS has been published Upon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip ("TRS") generated by the Company and/orthe Sellers. 

3. _ Inthis DPS, all references to "%", "Rs." or "Rupees" are references to Indian Rupees and any discrepancy in any amountor 
Notes: 

(1) The above timelines are indicative (prepared based on the timelines provided under the SEBI (SAST) Regulations) 
and are subject to receipt of statutory/regulatory approvals and may have to be revised accordingly. To clarify, the 
actions set out above may be completed prior to their corresponding dates subject to compliance with the SBI 
{SAST) Regulations. 

(2) The Identified Date is only for the purpose of determining the Public Shareholders as on such date to whom the 
Letter of Offer would be sent. It is clarified that aif the holders (registered or unregistered) of the Equity Shares 
(except the Acquirer and the Selfers) are eligible to participate in this Offer at any time prior to the closure of the 
Tendering Period. 

VIll.PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT 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 Period, i.e., the period from the Offer 
Opening Date till the Offer Closing Date. 

exchange bidding system to the shareholder. TRS will contain details of order submitted like Bid ID No., DP ID, Client ID, 
Regd. Folio No., No. of Equity Shares Tendered, etc. 

o A separate Acquisition Window will be 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. 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”). 

=)
 

concerned Public Shareholder. 

. In terms of the SEBI Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon 
finalization of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat account of the 

. 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 (“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 to register using UCC facility through any 
other BSE registered broker, Public Shareholders may approach Buying Brokeri.e., Choice Equity Broking Private Limited 

figures listed as a result of multiplication 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 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 to the Open Offer and Cameo Corporate Services Limited as the Registrar to the Offer. Their 
contact details are as mentioned below: 

MANAGER TO THE OFFER REGISTRAR TO THE OFFER 

Saffron Capital Advisors Private Limited 
605, Sixth Floor, Centre Point, 

0 @ 0 @ 6 energising ideas + 

Cameo Corporate Services Limited 

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.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 have not received the Letter of Offer, may also participate in this Offer. Accidental omission to send the Letter of Offer 
to any person to whom the Offer is made orthe non-receipt or delayed receipt of the Letter of Offer by any such person will 
Notinvalidate the Offer in 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 IX (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 (“Acqulsitlon Window’) as provided under the SEBI (SAST) Regulations and the 
SEBI’s Master Circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master 
Circular’). 

5. BSE shall bethe Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer. 

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

for guidance 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 SEB! LODR Regulations and SEBI’s press release dated December 03, i)

 

2018, bearing reference no. PR 49/2018, requi 
are held in dematerialised form with a depository with effect fram April 01, 2019. However, in accordance with the SEBI 
Circular 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 Otfer so as to reach them no later than the Offer Closing Date. It is advisable to first email scanned copies 
of the original documents as will be mentioned 
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 

Py
 

ests for transfer of securities shall not be processed unless the securities 

Andheri-Kurla Road, J. B. Nagar, Andheri (East}, 
Mumbai - 400 059, Maharashtra, India. 
Telephone: +91 22 4973 0394; 
E-mail: openoffers@saffronadvisor.com 
Contact Person: Satej Darde / Narendra Kumar Gamini 
Investor Grievance ID: 
investorgrievance@saffronadvisor.com 
Website: www.saffronadvisor.com 
SEBI Registration Number: INM000011211 

Subramanian Building, No.1, Club House Road, 
Chennai-600 002, Tamil Nadu, India 
Telephone: +91 44 40020700 / 40020706 / 40020741 / 
40020780 
Fax: +91 44 28460129 
E-mail: priya@cameoindia.com 
Investor Grievance ID: investor@cameoindia.com 
Website: www.cameoindia.com 
Contact Person: Sreepriya. K 
SEBI Registration No.: INR000003753 

inthe LOF to the Registrar to the Otfer and then send physical copies to the 

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 at specific intervals by BSE during the Tendering Period. Sd/- 

>=
 

number of Equity Shares agreed to be acquired 
by such Public Shareholders ona proportionate basis in consultation with the Manager to the Offer. 

14. Inthe event that the number of Equity Shares validly tendered by the Public Shareholders under this Offer is more than the 
inthis Offer, the Acquirer shall accept those Equity Shares validly tendered Placa: Chennal 

Date: January 11, 2024 

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

‘Sunject 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 
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PEN OFFER FOR ACQUISITION OF UP TO 2,34,000 (TWO LAKH THIRTY FOUR THOUSAND) FULLY PAID-UP EQUITY 
HARES HAVING A FACE VALUE OF 710/- (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 
ROVISIONS 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 
PEN 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 ths purpose of this DPS, the following terms shall have the meaning assigned to them below: 

1. “Equity Shares” or “Shares” shail mean the fully paid-up Equity Shares having a face value of €10/- (Rupees Ten only) 
each of the Target Company; 
“Public Shareholders” shail mean all the equity shareholders of the Target Company who are eligible to tender their 
Equity shares in the Open Offer, other than (i) the Acquirer (ii) the Sellers (as defined befow) (iif) the parties to the Share 
Purchase Agreement (as defined below) and (iv) any persons deemed fo be acting in concert with the persons set out in 

(), Gi) and (iii), pursuant fo and in compliance with the SEBI (SAST) Regulations. 
"Sale Shares" means 3,45,702 (Three Lakh Forty Five Thousand Seven Hundred and Two) Equity Shares, constituting 
38.41% of the Voting Share Capital, 
“Seller(s)” shall mean collectively all the Promoters as disclosed in the publicly available shareholding pattern of the 
Target Company for the quarter ended September 30, 2023 viz. Chidambaram Seetha, Chidambaram Venkatachalam 
and Riviera Capital Consulting & Research Private Limited. 
"Share Purchase Agreement" or "SPA" means the Share Purchase Agreement dated January 05, 2024, entered into by 
and between the Acquirer and the Sellers, pursuant to which the Acquirer has agreed to acquire the Sale Shares at a 

price of 4.26/- (Rupees Four and Twenty Six Paise only) per Equity Share; 
"SPA date" means the execution date of the SPA; 
"Tendering Period" has the meaning ascribed to it under the SEBI (SAST) Regulations; 
"Voting Share Capital" shall mean the total voting equity share capital of the Target Company on a fully diluted basis as 
ofthe 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: 
Mercantile Ventures Limited ("Acquirer") 

1 The Acquirer is a public company limited by shares, with Company Identification NumberL651917TN1985PLC037309. 

.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 Certificate of Incorporation issued by Registrar of Companies, 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 

Nadu 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 Companies, Kerala, Ernakulam on January 08, 1997. Change of registered office 

ofthe Acquirer from Kerala to Tamil Nadu was also contirmed vide a certificate of registration of the order of the Company 

Law Board, Southem 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, 1997 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 fresh Certificate of 

Incorporation consequent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennai, Andaman 

and Nicobar Islands. 
.3. The registered office of the Acquirer is situated at No. 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu, India. The 

contact details of the Acquirer are Telephone: +91 44 40432205 and E-mail: cs@mercantileventures.co.in. 

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

The Acquirer does not belong to any group. 
No person is acting in concert with the Acquirer for the purposes of this Open Offer. While persons may be deemed to be 
acting in concert with the Acquirer in terms of Regulation 2(1)(q)({2) of the SEBI (SAST) Regulations ("Deemed PACs"), 
however, such Deemed PACs are not acting in concert with the Acquirer for the purposes of this Open Offer, within the 
meaning of Regulation 2(1)(q)(1) ofthe SEBI (SAST) Regulations. 

.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 Crore Fifty Lakhs Ninety thousand) Equity Shares each having a face value of = 
10/- (Rupees Ten only) each aggregating to 115,09,00,000 (Rupees One 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). 
The issued, subscribed and paid-up equity share capital of the Acquirer is 111,91,81,950/- (Rupees 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. 

0 

1.9 The shareholding of the promoter/promoter group of the Acquireris as follows: 

Name of the Promoter / Promoter 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 77,283,005 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 
Promoter Group 
Trinity Auto Points Limited 2,09,56,000 18.72 

Golden Star Assets Consultants Private Limited 1,43,96,000 12.86 
Twinshield Consultants Private Limited 52,871,899 472 

AC Muthiah 13,068 0.01 
Ashwin C Muthiah 230 : 
TOTAL 8,14,24,237 72.75 

1.10 The shareholding pattern of the Acquirer is as follows: 

Shareholders’ Category Na. of Equity Shares % 

Promoter / Promoter Group 8,14,24,237 72.75 

Public 3,04,93,958 27.25 
TOTAL 11,19,18,195 100.00 

1 
1 

1 

1 

1 

1 

1 

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

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

-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. 

-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/interesi/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 ahalding company, pursuant to Section 47 (2) of the Companies Act, 2013. 

-15 EN Rangaswami - Executive Director, B Narendran - Non-Executive 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. 

-16 Acquirer confirms that the Acquirer or its promoter or directors have not been prohibited by SEBI from 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. 

-17 Acquirer confirms that neither the Acquirer nor any of its promoters, directors, key managerial personal (as defined in the 

Companies Act, 2013) or senior management are categorized or declared as a “willful defaulter" by any bank or financial 

institution or consortium thereof in accordance with the guidelines on wilful defaultters issued by the RBI, in terms of 

Regulation 2(1)(ze) ofthe SEBI (SAST) Regulations. 
-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 unaudited limited review financial 

statements for the six months ended September 30, 2023, is as follows: 

changed to Riviera Capital Consulting & Research Private Limited on August 11, 2009 and received a fresh Certificate af 

Incorporation consequent upon change of name issued by the Registrar of Companies, Tamil Nadu, Chennai, Andaman 
and Nicobar Islands. 
The securities of Riviera Capital Consulting & Research Private Limited are not listed 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 Target 

Company 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 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended ("SEBI (LODR) Regulations"). 

The Sellers confirms that they have has not been prohibited by SEBI from dealing in securities, in terms of any directions 

issued under Section 11B ofthe SEBI Act or under any other regulation made under the SEBI Act. 

INFORMATION ABOUT THE TARGET COMPANY 

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

L27209TN1949PLC000963. 
It was originally incorporated as Rayala Corporation (Mysore) Limited on January 05, 1949 under the provisions of 

Mysore Companies Act, 1938 and received the Certificate of Incorporation issued by Registrar of Joint Stock Companies, 

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. 
The registered office of the Target Company is situated at No. 88, Mount Road, Guindy, Chennai-600 032, Tamil Nadu, 

India. The contact details of the Target Company are Telephone: +91 44 40432211; E-mail: cs@indiaradiators.com. 

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

The Authorized Share Capital of the Target Company 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 10/- (Rupees Ten only) each aggregating to < 

1,00,00,000 (Rupees One Crore only) and 2,00,00,000 (Two Crore) Preference Shares of €10/- (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 %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 %10/- (Rupees Ten only) each aggregating to < 

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). 

As on the date of this DPS, there is only one class of Equity Shares and there are no: (i) partly paid-up equity shares; (ii) 

Equity Shares carrying differential voting rights; and/ or (iii) 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. 
The Equity Shares of the Target Company are presently listed on BSE (Scrip Code: 505100; Security ID: INRADIA). The 
preference shares of the Target Company 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 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 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. bseindia.com). 

1.19 The 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 six months ended September 30, 2023, is as follows 

@ in lakhs except per share data) 

Particulars 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 46.00 931.71 2.65 
Revenue from Operations 3.16 6.32 451 0.78 

Net Income$ (183.43) 68.08 489.65 (194.51) 

Earnings Per Share 
(Basic and Diluted) (20.38) 7.56 54.41 (21.61) 
Net worth/ Shareholders’ Fund* 1477 (355.80) (423.88) 913.53) 

{Rin lakhs except per share data} 

Particulars for the six months Financlal Year Financlal Year | Financlal Year 
perlod ended ended March ended March ended March 

September 30, 2023 31, 2023 31, 2022 31, 2021 

(Unaudited) (Audited) (Audited) (Audited) 

Total Income 3075.58 5,374.17 5,335.30 4,424.54 

Revenue from Operations 2,886.49 4,714.90 3,703.75 3,729.99 
Net Income$ (167.68) 674.17 4,148.39 638.42 
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 Profit (loss) affer tax and it excludes other comprehensive income, share of profit from 

associate/ LLP and Minority interest. 
‘Nei worth/ shareholders’ funds includes equity share capital and other equity. 

(Source: www.bseindia.com) 

B. INFORMATION ABOUT THE SELLER(S) 
1. The details of the Sellers under the Share Purchase Agreement have been set out below: 

Name of the Seller(s) | Nature of} Residential} |Whether part| Detalls of shares/voting | Detalls of shares/vating 
Entity Address / of Promoter | rights held by the Seller | rights held by the Seller 

Registered id Promoter] Pre-Offer Post Offer 
Office Group of the| Number | % of total | Number | % of total 

Target voting share voting share 
Company capital capital 

Chidambaram Seetha” | Individual | Riviera, 11, 

River View Road,) yes | 3,09,524 | 34.99% | Nil NA 
Kotturpuram, 
Chennai-600085 

Chidambaram Individual | No. 10, 
a Venkatachalam Charnwood Yes 21,857 2.43% Nil NA 

Place, London 
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 1.59% Nil NA 

Extension, 
Kotturpuram, 

Chennai-600 085 

TOTAL 3,45,702 | 38.41% Nil NA 

2. 
3. 

(1) Signed through Power of Attomey holder Mr. A. R. Thiagarajan; 
(2) Signed through Power of Attorney hoider Mr. S. Renganathan; 
The Sellers are not part of any group. 

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 Certificate of 

Incorporation issued by Registrar of Companies, Tamil Nadu, Chennai, Andaman and Nicobar Islands. The name was 

=)
 

nN
 

o 

$Net income consists of Profit/ (oss) after tax and it exciudes other comprehensive income. 

* Net worth/ shareholders’ funds includes equity share capital and other equity. 
(Source: www.bseindia.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 Regulations of SEBI (SAST) Regulations, pursuant to the execution of SPA for substantial acquisition of 
shares, voting rights and control over 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 ("Offer 
Size"), 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 ("Offer Price"), which has 

been determined in accordance with Regulation 8(2) ofthe SEBI (SAST) Regulations, aggregating to a total consideration 

ofup to 14,04,000/- (Rupees Fourteen Lakh Four Thousand only), (“Maximum Consideration”). 
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) 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. 

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. 
The Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. 
This Offer is not pursuant to any global acquisition resulting in an indirect acquisition of Equity Shares of the Target 
Company. 
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 acceptthase Equity Shares validly tendered 

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

As onthe date ofthe 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 to this Offer and/or to complete the Underlying Transaction other than 

as indicated in section Vi (Statutory and Other Approvals) of this DPS. However, if any statutory or other approval(s) are 

required or become applicable prior to completian 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. 

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 approval(s) are required in 

order to complete this Open Offer. 

In terms 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 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 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 accordance with Regulation 23(2) 

ofthe SEBI (SAST) Regulations. 
. 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 necessary consents for it to sell the Offer Shares on the foregoing basis 

. 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 to be 
sentto all Public Shareholders in relation to the Offer (“Letter of Offer”). 

. 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 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 Otfer 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 ballotin terms of Regulation 25(2) of SEBI (SAST) Regulations. 

. Pursuant to 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 fall below the minimum public shareholding 

requirement as per Rule 19A of the Securities Contracts (Regulation) Rules, 1957 (“SCRR”) read with SEBI (LODR) 
Regulations. 

. The Manager to the Offer does not hold any Equity Shares in the Target Company as on the date of appointment as 

Manager to the Offer and as on the date of this DPS. The Managerto the Otfer further declares and undertakes not to deal, 

onits own account, in the Equity Shares during the Open Offer period. 

BACKGROUND TO THE OFFER 
The Acquirer has entered into a share purchase agreement dated 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 €14,72,691/- (Rupees Fourteen Lakhs Seventy Two Thousand Six 
Ninety One only) (“Sale Consideration”), subject to and in accordance with the terms and conditions contained in the 
SPA ("Underlying Transaction"). 
Pursuant to the consummation of the Underlying Transaction contemplated in the SPA and post completion of the Open 
Offer in compliance with the SEBI (SAST) Regulations, the Acquirer will acquire control over 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 any Equity Shares in the Target 
Company 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. 
As a consequence 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. 
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) 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. 
The primary objective of the Acquirer for undertaking the Undertying 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 control of the Target Company. Following the completion of the Open Offer and the Underlying Transaction 
and Open Offer, the Acquirer intends to work with the management and employees for growth of the Target Company. 
Acquirer de not have any plan to make major changes inthe existing line of business of the Target Company. 

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: 

Acquirer 

Details Total Number of n 
Equity Shares % 

Shareholding as on the PA date Nil Nat 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 
Past Offer Shareholding, as of 10° working day after closing 

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

~ calculated on the voting share capital of Target Company. 

2. 

N. 
1. 

2. 

As on the 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. 

OFFER PRICE 
The Equity Shares of the Target Company are listed on BSE (Scrip Code: 505100; Scrip ID: INRADIA). The ISIN of Equity 

Shares is INE461Y01016. 
The trading 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 Perlod”}, is as given 

below: 

Total traded volume during the 

Relevant Perled ("A") 
Total number of Equity Shares Trading turnover % 

during the Relevant Period ("B") ae 

BSE 699 9,00,000 0.08 

(Source: www.bseindia.com) 
Based on the above, the Equity Shares are not frequently traded on the BSE in accordance with Regulation 2(1)()) of the 

SEBI{(SAST) Regulations. 
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 ie. €1.74/- (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: 

Particulars Price 

The highest negotiated price per Equity Share of the Target Company for any 
acquisition under the agreement attracting the obligation to make a public 
announcement of an open offeri.e., the price per Equity Share under the SPA 

%4.26/- 

>) 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 

Not Applicable 

(c) The highest price paid or payable per Equity Share for any acquisition, whether by the 

Acquirer or by any person acting in concert with him, during the twenty-six weeks 

immediately preceding the date of the PA 

Not Applicable 

@ 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 where 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 

manager taking into account valuation parameters including, book value, comparable 

trading multiples, and such other parameters as are customary for valuation of shares of 

such companies 

%4.26/- 

1) The per Equity Share value computed under Regulation 8(5) of the SEBI (SAST) 
Regulations, ifapplicable 

Not Applicable ” 

Source: Report dated January 05, 2024, issued by Kalyanam Bhaskar, GOI-IBBI registered valuer, Chartered Accountants 
(Registration No- IBBI/AV/06/2020/12959). 

Notes: 

() 
@ 
5. 

6. 

= 
= 

Vil. 

. If the Acquirer acquires Equity Shares of the Target Company during the period of 26 (twenty six) weeks after the 

. STATUTORY AND OTHER APPROVALS 

The Equity Shares are not frequently traded in terms of Regulation 2(1) @) of the SEBI (SAST) Regulations. 
The Underlying Transaction is not an indirect 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, considering the delay in making an open offer for a period of 4 years. 
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 hereinabove and as adjusted with the interest factor, in the opinion of the Acquirer and Manager to 

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 commencement of the Tendering Period, in accordance with Regulation 8(9) of the SEBI (SAST) 
Regulations. 

An upward revision in the Offer Price orto the size of this Otter, 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, in the 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 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 Tendering Period and until the expiry of the Tendering Period. 

There has been 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; (ii) make a 
public announcement in the same newspapers in which this DPS has been published; and (iii) simultaneously with the 

issue of such announcement, inform SEBI, BSE and the Target Company at its registered office of such revision. 

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 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 up to 2,34,000 (Two Lakh Thirty Four Thousand) Equity Shares, at the Offer Price of ¥ 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 agreement with ICICI Bank Limited, a banking company duly incorporated under the Companies Act, 1956 

and registered as a banking company within the meaning of the Banking Regulation Act, 1949 and having its registered 

Office at ICICI Bank Tower, Near Chakii Circle, Old Padra Road, Vadodara, 390 007, Gujarat, India ("Escrow Agent") acting 
through its branch situated at ICICI Bank Limited, Capital Markets Division, 5th Floor, HT Parekh Marg, Churchgate, 
Mumbai-400020 ("Escrow Agreement") 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 
Acquirer, as a security for performance of its obligations under the SEBI (SAST) Regulations, has deposited in cash an 

amount oft 14,04,000/- (Rupees Fourteen Lakh Four Thousand only) ("Eserow Amount’) into the Escrow Account. The 

Escrow Amount, being 100% of the Maximum Consideration (assuming full acceptance) payable to the Equity 

Shareholders under this Offer, is in compliance with the requirements of deposit 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 a confirmation 
letterissued 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) Regulations. 
The Acquirer has confirmed that ithas 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) Regulations. 
Based on the above, the Manager to the Offer is satisfied that firm arrangements have been put in 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, pricr 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 pursuantto this Offer and/orto complete the Underlying Transaction. 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 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 limitation, the approval from the Reserve Bank of India ("RBI") and 
submit such approvals, along 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 
foreign portfolio investors) had required any approvals (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, thatthey 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. Inthe event such approvals are not submitted, the Acquirer reserves the right to reject such Otfer Shares. Public 

Shareholders classified as overseas corporate bodies ("OCB"), if any, may tender the Equity Shares held by them in the 
Open Offer pursuantto receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the rules 

and regulations made thereunder. Such OCBs shall approach the RBI independently to seek 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 Acquirer shall complete 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 approval(s) 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. 

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 orneglect 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 as 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 to time, in accordance 

with Regulations 18(11) and 18(11A) of the SEB! (SAST) Regulations. Further, if delay occurs on account of willful default 
by the Acquirer in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) Regulations will also become 

applicable and the amount lying inthe Escrow Account shall become 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 accordance with Regulation 23(2) of the 

SEBI(SAST) Regulations. 

TENTATIVE SCHEDULE OF ACTIVITY 

Activity Schedule (Day and Date)” 

1 Public Announcement ("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 offer(s) Monday, February 05, 2024 

cn
] 
[
o
o
]
 ro
 

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) 
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 

Continued on next page... 
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Coromandel Engineering Company Limited 
(ISO 9001:2015 & ISO 45001:2018 Certified Company) 

Registered and Corporate Office: Parry House, V Floor, 43, Moore Street, Chennai - 600 001, India 
P.B. No. 1698, Tel: 25301700 CIN No: L74910TN1947PLC000343, 

Report of the Committee of Independent Directors (“IDC”) on Its recommendation on the Open Offer by Accord Distillers & Brewers Private Limited (“Acquirer 1”), Teyro 
Labs Private Limited (“Acquirer 2”}, Jam Hotels and Resorts Private Limited (“Acquirer 3”) and Mr. Sundeep Anand Jegath Rakshagan (“Acquirer 4”) (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. 

a 
af 

a 

Website: www.coromandelengg.com 

1. | Date January 8, 2024 

2. | Nameofthe Target Company (TC) Coromandel Engineering Company Limited 

3. | Details ofthe Offer pertaining toTC The Open Offer is being made by the Acquirers for acquisition 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 Voting Share Capital of tha 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 tha SEBI (SAST) Regulations, the Open Offer under Regulations 3 and 4 of the SEBI (SAST} Ragulations 
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 date of the Public Announcement, is 25.48% only and therefore, the Offer Shares 
represent 25.48% of the voting share capital of the Target Company. 
Public Announcement dated September 29, 2023 (‘PA’); Detailed Public Statement dated October 8, 2023 (‘DPS’); 
Draft Letter of Offer dated October 16, 2023 (‘DLOF’} Corrigendum to DPS and DLOF dated October 26, 2023 
(‘Corrigendum 1’); Corrigendum to 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 
Offer, on behalf ofthe Acquirers 
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4. | Name(s) of the acquirer and PAC with the acquirer Accord Distillers & Brewers Private Limited (“Acquirer 1°}, Teyro Labs Private Limited (“Acquirer 2”), Jam Hotels and 
Resorts Private Limited ("Acquirer 3”) and Mr. Sundeep Anand Jegath Rakshagan (“Acquirer 4”). No other person is 
acting in concert with the Acquirers for the purpose of this Open Offer 

5. | Nameofthe Manager to the Offer Fortress Capital Management Services Private Limited 
Daryanagar House, 69, Maharshi Karve Road, Marine Lines, Mumbai - 400 002 
Tel No.: (91 22} 4340 7900/2200 7973; Fax No.: N/A Website: www.fortresscapital.in 
Contact Person: Mr. Hitesh Doshi 
Emall: hiteshdoshi@fortress.co.in; 
SEBI Registration No. : INM000011146; 
CIN No: U87120MH2004PTC 145815 

6. | Members ofthe Committee of Independent Directors Mr. P Nagarajan (Chairperson) 
Ms. G Jalaja 
Mr. Muthiah Nagalingam 

7. | IDC Member's relationship with the TC 
(Director, Equity shares owned, any othercontract/ 
relationship), ifany 

The Members of the IDC are Independent Directors on the Board of Directors of the Target Company and: 
(I) Noneofthe members of IDC hold any equity shares or securities of the Target Company. 
(ii) None ofthe members of IDC have any other contract/relationship with the Target Company. 

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

None of the Members of IDC have traded in any of the Equity shares/securities of the Target Company during the: 
(i) +12months period preceding the date ofthe PA; 
(ii) Period from the date ofthe PAand till the date of this recommendation 

ifany. 

9. | IDC Member's relationship with the acquirer (Director, 
Equity shares owned, any other contract/ relationship), 

None of the Members of the IDC: 
(i) Are Directors on the Boards of the Acquirers; 
(ii) Hold any equity shares or other securities of the Acquirers; 
{iii} Have any contracts/relationship with the Acquirers. 

.| Trading in the Equity shares/other securities of the 
acquirerby IDC Members 

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

11.] Recommendation on the Open Offer, as towhether 
the offeris fair and reasonable 

The IDC has reviewed the PA, DPS, DLOF, Corrigendum 1, Corrigendum 2 and LOF issued by the Manager to the 
Open Offer on behalf of the Acquirers, in connection 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 is fair and reasonable and isin accordance with the applicable 
regulations of the SEBI (SAST) Regulations. 
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+ + 4 12.) Summary of reasons forrecommendation 1. The Equity shares of the Target Company are infrequently traded on BSE within the meaning of Regulation 
APioucovsenor Horci9 B\Hbsor. 2(1}{) ofthe SEBI (SAST) Regulations, 
yGsGarb 3 Yu eHpaNucr (IDC may also invite attention to any other place, 2. The book value of the equity share as on June 30, 2023is Rs 1.89 per Equity Share. 

uGsnanéser a croft: cievGeugy e.g. company's website, where its detalled 3. The Fair Value ofthe Equity Shares ofthe Target Company as arrived at by M/s SSPA& Co., Registered Valuers 
. oe . Q Hat recommendations along with written advice of the (Registration No IBBI/RV-E/06/2020/126) vide their Report Certificate dated September 22, 2023 is Rs 12.51 

DOFTETADOT Gis DiM_fiev independent adviser, ifany can be seen by per Equity Share. 
Boon Gomme @ Qabaor. the shareholder) Keeping in view the above facts, IDC is of the Opinion that the offer price of Rs 13.50 per Equity Shareis fair and 
Riba) 6TLD. LG. SHOOT reasonable. 
Boor, B bah Glee BION GB apaBus 13.| Details of IndependentAdvisors, ifany. NA 

14.] Any other matter(s) to be highlighted Nil uGEistésmnear hlonGam Dwayne 
Pisa Hach sovn_onb Os falsgay To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statements, in all material respect, true and correct and not 

misleading, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the TC under the Takeover Code. 
Qo@ssar. F , , 

. ale Ltt Geo. ‘or and on behalf of Committee of Independent Directors 
Qs GLE . so BB 7 of Coromandel Engineering Company Limited 

&tisGen—hfarb aBijida adr P Nagarajan 
LWenev Hered GTGST Place: Chennai Chairperson 

+ eee Date: January 8, 2024 DIN: 00110344 
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S.N Activity Schedule (Day and Date)” 

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 
Shareholders for this Open Offer 

10 | Date of publication of offer opening Public Announcement in the Wednesday, February 28, 2024 

Newspapers in which the DPS has been published 

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

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

13 | Last date of communicating the rejection/aceeptance and completion 

of payment of consideration or retum of Equity Shares to the Monday, April 01, 2024 

Public Shareholders 
14 | Last date for publication of post Open Offer public announcement in Monday, April 08, 2024 

the newspapers in which the DPS has been published 

Notes: 
(1) The above timelines are indicative (prepared based on the timelines provided under the SEBI (SAST) Regulations) 

and are subject to receipt of siatutory/reguiatory approvals and may have to be revised accordingly. To clarify, the 
actions set out above may be completed prior to their corresponding dates subject to compliance with the SBI 
(SAST) Regulations. 

(2) The identified Date is only for the purpose of determining the Public Shareholders as on such date to whom the 
Letter of Offer would be sent. It is clarified that all the holders (registered or unregistered) of the Equity Shares 
(except the Acquirer and the Sellers) are eligible to participate in this Offer at any time prior to the closure of the 
Tendering Period. 

VIIL.PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT 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 Peried, i.¢., the period from the Offer 
Opening Date till the Offer Closing 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.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 have not received the Letter of Offer, may also participate in this Offer. Accidental omission to send the Letter of Offer 
to any person to whom the Offer is made or the non-receipt or delayed receipt of the Letter of Offer by any such person will 
notinvalidate the Offer in 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 IX (Other Information) of this DPS) on providing suitable 
documentary evidence of holding of the Equity Shares and their folio number, DP identity, Client identity, 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") in the form of separate window ("Acquisition Window") as provided under the SEB! (SAST) Regulations and the 
SEBI's Master Circular bearing number SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023 ("SEBI Master 
Circular’). 

5. BSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer. 

6. The Acquirer has appointed Choice Equity Broking Private Limited ("Buying Broker") as its broker for the Open Offer 
through whom the purchases and the settlement of the Offer Shares tendered in the Open Offer shall be made. The contact 

details of the Buying Broker are as mentioned below: 

Name: Choice Equity Broking Private Limited 

Adi 
Cai 

dress: Sunil Patodia Tower, J B Nagar, Andheri (East), Mumbai-400099, Maharashtra, India. 
intact Person: Mr. Jeetender Joshi (Senior Manager) 

Telephone: + 91 22 67079832; 

Fax: + 91 2267079999; 
E-mail ID: jeetender joshi@choiceindia.com; 

Website: www.choiceindia.com 
Investor Grievance Emall ID: ig@choiceindia.com 
SEBI Registration No: INZ000160131 

7. 

f—)
 

iN)
 

13. 

14, 

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 

Selling Broker can enter orders for dematerialized as well as physical Equity Shares. 

All the Public Shareholders who desire to 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 to intimate 
their Selling Broker to place the bid during the normal trading hours of the secondary market during the Tendering Period. 

Upon placing the bid, the Selling Broker(s) shall provide the Transaction Registration Slip ("TRS") generated by the 

exchange bidding system to the shareholder. 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 order / 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 Carporation”). 
. In terms of the SEBI Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon 

finalization of the entitlement, 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 (“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 to register using UCC facility through any 

other BSE registered broker, Public Shareholders may approach Buying Brokeri.e., Choice Equity Broking Private Limited 

for guidance 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 release dated December 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 01, 2019. However, in accordance with the SEBI 
Circular 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 Date. It is advisable to first email scanned 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 halding 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 at specific intervals by BSE during the Tendering Period. 

Inthe event thatthe 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 acceptthose Equity Shares validly tendered 

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

5. The Public Shareholders will have to ensure that they keep their Demat Account active and unblocked to receive credit in 

case of return of Equity Shares due to rejection or due to proportionate acceptance in the Open Offer. 

6. Equity Shares should not be submitted / tendered to the Manager, the Acquirer or the Target Company. 

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

IX. OTHER INFORMATION 

v 

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 forthe obligations of the Acquirer 

laid down in the SEBI (SAST) Regulations in respect of this Offer. 

Allthe information pertaining to the Target Company and/or the Sellers contained 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 off and/or regrouping. 

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

The PA and this DPS is expected ta 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 to the Open Offer and Cameo Corporate Services Limited as the Registrar to the Offer. Their 
contact details are as mentioned below: 

MANAGER TO THE OFFER REGISTRAR TO THE OFFER 

SAFFRON 
# ee energising ideas + 

Cameo Corporate Services Limited 
Subramanian Building, No.1, Club House Road, 
Chennai-600 002, Tamil Nadu, India 
Telephone: +91 44 40020700 / 40020706 / 40020741 / 
40020780 
Fax: +91 44 28460129 
E-mail: priya@cameoindia.com 

Investor Grievance ID: investor@camecindia.com 
Website: www.camecindia.com 
Contact Person: Sreepriya. K 

SEBI Reglstratlon No.: INR000003753 

Satiron Capital Advisors Private Limited 
605, Sixth Floor, Centre Paint, 
Andheri-Kurla Road, J. B. Nagar, Andheri (East), 
Mumbai - 400 059, Maharashtra, India. 
Telephone: +91 22 4973 0394; 
E-mail: openoffers@saffronadvisor.com 

Contact Person: Satej Darde / Narendra Kumar Gamini 
Investor Grievance ID: 
investorgrievance@satfronadvisor.com 

Website: www.saffronadvisor.com 
SEBI Registration Number: INM000011211 

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

Mercantile Ventures Limited 

Sd/- 

Place: Chennai 
Data: January 11, 2024 

Sunjest Comm, 


