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OPEN OFFER FOR ACQUISITION OF 10,31,357 EQUITY SHARES OF X 2/- EACH FROM ALL PUBLIC SHAREHOLDERS OF BOMBAY SWADESHI STORES LIMITED (‘TARGET COMPANY’)
BY MS. MADHU CHANDAK (‘ACQUIRER I’), MS. MANJRI CHANDAK (‘ACQUIRER II') AND MS. JYOTI VARUN KABRA (‘ACQUIRER III') (ACQUIRER I, ACQUIRER Il AND ACQUIRER IIl ARE
COLLECTIVELY REFERRED TO AS ‘ACQUIRERS’) (‘OFFER’ OR ‘OPEN OFFER’).

This detailed public statement (‘DPS’) is being issued by Inga Capital Private Limited (‘Manager to the Offer’), for and
on behalf of the Acquirers, in compliance with Regulation 13(4) of the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto
(‘SEBI (SAST) Regulations, 2011’) pursuant to the Public Announcement (‘PA’) filed on April 24, 2015 with BSE Limited
and on April 27, 2015 with the Securities and Exchange Board of India (‘SEBI') and the Target Company in terms of
Regulations 3(1), 4 and 5A of the SEBI (SAST) Regulations, 2011.

As per Regulation 5A(1) of the SEBI (SAST) Regulations, 2011, the Acquirers intend to make Delisting Offer to all the
public shareholders of the Target Company. In case of failure of Delisting Offer, Acquirers will initiate the Open Offer
process in terms of Regulation 5A(3) and other applicable provisions of the SEBI (SAST) Regulations, 2011.

For the purposes of this DPS, the following terms would have the meaning assigned to them herein below:

‘EPS’ shall mean earnings per share.

‘Equity Shares’ shall mean fully paid-up equity shares of Target Company of face value of X 2/- each.

‘Other Seller’ shall mean Fidelity Multitrade Private Limited

‘Promoter Sellers’ shall mean Mr. Milan Bhupendra Dalal (‘Seller 1'), Mr. Asim Dalal (‘Seller 2’), Mr. Satyen B Dalal
(‘Seller 3'), Mr. Bhupendra C Dalal (‘Seller 4'), B C Dalal HUF (‘Seller 5) and CIFCO Ltd (‘Seller 6’).

‘Public Shareholders’ shall mean all the registered and unregistered public shareholders of the Target Company who
own the Equity Shares at any time prior to the closure of tendering period, including the beneficial owners of the Equity
Shares held in dematerialised form except Acquirers, Sellers and promoter and promoter group of the Target Company
including persons deemed to be acting in concert with them in terms of Regulation 7(6) of SEBI (SAST) Regulations, 2011.
‘SEBI Act’ shall mean Securities and Exchange Board of India Act, 1992 and subsequent amendments thereto.
‘Sellers’ shall mean Promoter Sellers and Other Seller.

‘SPAI" shall mean Share Purchase Agreement dated April 24, 2015, executed amongst, the Acquirers and the Promoter
Sellers to acquire 25,58,964 Equity Shares representing 51.80% of fully paid-up equity share capital and voting capital
of the Target Company at a price of ¥ 126/-.

‘SPAII’ shall mean Share Purchase Agreement dated April 24, 2015, executed amongst, the Acquirers and Other Seller
to acquire 7,40,000 Equity Shares representing 14.98% of fully paid-up equity share capital and voting capital of the
Target Company at a price of T 126/-.

‘SPAs’ shall mean SPA | and SPAII.
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ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER

INFORMATION ABOUT THE ACQUIRERS:

Information about Ms. Madhu Chandak (Acquirer 1)

Acquirer |, aged 35 years, wife of Mr. Abhay Chandak, residing at C-501, Vastu CHSL, Plot No.49, Military Road,
Nr. Devanand Bunglow, Juhu, Mumbai - 400 049, Maharashtra, Tel. No.: +91-22-2628 2780. She is having degree
in Master in Finance from Cardiff University, United Kingdom and has around five years of experience in the field
of finance and accounts.

Acquirer | is sister of Acquirer Il and Acquirer IIl. Other than the relationship disclosed in this DPS, Acquirer | has
no other relationship with Acquirer Il and Acquirer I1l. There is no person acting in concert with Acquirer | for the
purpose of this Offer.

Acquirer | is not part of any group.

As on the date of this DPS, Acquirer | holds 5,83,451 Equity Shares representing 11.81% of fully paid-up equity share
capital and voting capital of the Target Company. Acquirer | is not forming part of the promoter and promoter group of the
Target Company and other then the shareholding, Acquirer | has no other relationship and interest in the Target Company.
Acquirer | has not been prohibited by SEBI from dealing in securities, in terms of directions issued under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

The net worth of Acquirer | is ¥ 12,46,84,906/- (Rupees Twelve Crore Forty Six Lacs Eighty Four Thousand
Nine Hundred and Six only) as certified vide certificate dated April 22, 2015 issued by Mr. Anuj Golecha
(Membership No.: 117617) partner of M/s. Banshi Jain & Associates, Chartered Accountants (Firm Registration
No.: 100990W), having office at 404/405, Imperial Plaza, Dr. K. B. Hedgewar Marg, Opp. Amarsons, Off Linking
Road, Bandra (W), Mumbai - 400 050; Tel. No.: +91-22-2651 1215, Fax No.: +91-22-2651 1197.

Information about Ms. Manjri Chandak (Acquirer II)

Acquirer II, aged 29 years, wife of Mr. Aditya Chandak, residing at C-501, Vastu CHSL, Plot No. 49, Military Road,
Nr. Devanand Bunglow, Juhu, Mumbai - 400 049, Maharashtra, Tel. No.; +91-22-2628 2780. She is having degree
in MBA in finance and investment from University of Nottingham, United Kingdom and is a director of Avenue
Supermarts Limited since 2011 and has around five years of experience in the field of finance and accounts.
Acquirer Il is sister of Acquirer | and Acquirer I11. Other than the relationship disclosed in this DPS, Acquirer Il has
no other relationship with Acquirer I and Acquirer Ill. There is no person acting in concert with the Acquirer Il for
the purpose of this Offer.

Acquirer Il'is not part of any group.

As onthe date of this DPS, Acquirer Il does not hold any Equity Share of the Target Company. Acquirer Il is not forming part
of the promoter and promoter group of the Target Company and has no other relationship and interest in the Target Company.
Acquirer Il has not been prohibited by SEBI from dealing in securities, in terms of directions issued under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

The net worth of Acquirer Il is ¥ 16,66,07,015/- (Rupees Sixteen Crore Sixty Six Lacs Seven Thousand
and Fifteen only) as certified vide certificate dated April 21, 2015 issued by Mr. Anuj Golecha
(Membership No.: 117617) partner of M/s. Banshi Jain & Associates, Chartered Accountants (Firm Registration
No.: 100990W), having office at 404/405, Imperial Plaza, Dr. K. B. Hedgewar Marg, Opp. Amarsons, Off Linking
Road, Bandra (W), Mumbai - 400 050; Tel. No.: +91-22-2651 1215, Fax No.: +91-22-2651 1197.

Information about Ms. Jyoti Varun Kabra (Acquirer 1)

Acquirer 11, aged 28 years, wife of Mr. Varun Kabra, residing at Gopi Kunj, 46, Vitthal Nagar CHSL, 11" Road, JVPD
Scheme, Vile Parle West, Mumbai - 400 049, Maharashtra, Tel. No.: +91-22-2623 9654. She is having degree in
MBA in marketing from Prin. L. N. Welingkar Institute of Management Development and Research, Mumbai and
has around three years of experience in the field of marketing.

Acquirer Il s sister of Acquirer | and Acquirer I1. Other than the relationship disclosed in this DPS, Acquirer 1l
has no other relationship with Acquirer | and Acquirer II. There is no person acting in concert with the Acquirer
Il for the purpose of this Offer.

Acquirer Il is not part of any group.

As on the date of this DPS, Acquirer Il does not hold any Equity Share of the Target Company. Acquirer I1l is not
forming part of the promoter and promoter group of the Target Company and has no other relationship and interest
inthe Target Company.

Acquirer 1l has not been prohibited by SEBI from dealing in securities, in terms of directions issued under
Section 11B of the SEBI Act or any other regulations made under the SEBI Act.

The net worth of Acquirer Il is ¥ 8,66,00,059/- (Rupees Eight Crore Sixty Six Lacs and Fifty Nine only) as
certified vide certificate dated April 18, 2015 issued by Mr. Anuj Golecha (Membership No.: 117617) partner of
M/s. Banshi Jain & Associates, Chartered Accountants (Firm Registration No.: 100990W), having office
at 404/405, Imperial Plaza, Dr. K. B. Hedgewar Marg, Opp. Amarsons, Off Linking Road, Bandra (W),
Mumbai - 400 050; Tel. No.: +91-22-2651 1215, Fax No.: +91-22-2651 1197.

INFORMATION ABOUT THE SELLERS:

The details of Sellers have been set out hereunder:

Shareholding/voting
Name ofthe | Nature of Part of Cornlw%rgr?ylgrtig? tToa;ﬁgtPA
. Address promoter -
Sellers entity group No.of |% of fully paid-
Equity up equity
Shares | share capital
Mr. Milan .
Bhupendra Dalal | Individual | 42 Chitrakoot, AtamountRoad, | yes | 1496 666 28.88%
(“Seller 1') Mumbai - 400 026, Maharashtra
Mr. Asim Dalal - 42, Chitrakoot, Altamount Road,
(“Seller 2) Individual | \imbai 400 026, Maharashtra Yes 3,33,620 6.75%
Mr. Satyen B o 42, Chitrakoot, Altamount Road,
Dalal (‘Seller 3") NAVidUal | yyiinvai 400026, Maharashtra| Y6 | 3:33.3%3 6.75%
Mr. Bhupendra .

i . 42, Chitrakoot, Altamount Road, 0
gS[)eellllgl 0 Individual Mumbai- 400 026, Maharashtra Yes 2,09,286 4.24%
B C Dalal HUF 42, Chitrakoot, Altamount Road,

(“Seller 5”) HUF Mumbai - 400 026, Maharashtra Yes 2,00,000 4.05%
Bhupen Chambers, Gr. Floor

(E'SF c”o Lé? Company | Unit1, Dalal Street, Fort, Yes 56,039 1.13%

(‘Seller 67) Mumbai - 400 001, Maharashtra

Fidelity Multitrade 3/3A, Churchgate House,

Private Limited | Company | 1%Floor, Veer Nariman Road, Fort, No 7,40,000 14.98%

(“Other Seller”) Mumbai - 400 001, Maharashtra

*Mr. Bhupendra C Dalal was notified under the Special Court Act in the year of 1992. 2,09,286 Equity Shares

representing 4.24% of fully paid-up equity share capital and the shares are attached under the Special Court Act.

The sale will be subject to permission of the Special Court.

Seller 6 was incorporated as ‘Champaklal Investment & Finance Consultancy Limited’ on September 3, 1973.

The name of the Seller 6 was changed to CIFCO Limited w.e.f. May 19, 1995 and a Fresh Certificate of Incorporation

consequent on change of name was issued by the Registrar of Companies, Maharashtra, Bombay.

There has been no change in the name of Other Seller since incorporation.

The shares of the Seller 6 and Other Seller are not listed on any stock exchange.

The Sellers do not belong to any group.

The Sellers have not been prohibited by SEBI from dealing in securities, in terms of direction issued under

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

INFORMATION ABOUT THE TARGET COMPANY:

Target Company was originally incorporated on December 11, 1905, as ‘The Bombay Swadeshi Co-Operative

Stores Company Limited’ under the Indian Companies Act, 1882. The name of Target Company was changed to

‘Bombay Swadeshi Stores Limited’ w.e.f. March 3, 1967, and a Fresh Certificate of Incorporation consequent

on change of name was issued by the Registrar of Companies, Maharashtra, Bombay. The registered office

of the Target Company is situated at Western India House, Sir P M Road, Fort, Mumbai - 400 001, Maharashtra;

Tel. No.: +91-22-4031 8888; Fax No.: +91-22- 4031 8800. The ISIN of Equity Share of the Target Company is

INE595B01027. There has been no change in name of the Target Company in the last three years.

The Target Company under its flagship brand name, “The Bombay Store”, is engaged in the business of operating

retail stores (by itself or through franchisee arrangements) across various cities in India as well as an e-commerce

website www.thebombaystore.com.

All'the Equity Shares of the Target Company are presently listed on the BSE Limited (‘BSE'). The Equity Shares

of the Target Company are infrequently traded on BSE Limited within the meaning of explanation provided in

Regulation 2(1)(j) of the SEBI (SAST) Regulations, 2011.

Summary of the audited standalone financial statements for the financial year ended March 31, 2012, March 31, 2013,

March 31, 2014 and unaudited accounts for the nine months ended December 31, 2014 are as follows:
(Amount in lacs except EPS)

Financial year | Financial year | Financial year| Nine months
Periitlns ended March | ended March | ended March | ended December
31,2012 31,2013 31,2014 31,2014
(Audited) (Audited) (Audited) (Unaudited)
Total Revenue 1,590.06 1,352.60 1,317.35 997.29
Net Income Profit/(loss) for the year) 6.68 15.19 15.99 19.49
Earnings Per Share
(Basic and diuted) (In?) 014 032 032 039
Net worth/Shareholders’ funds* 1,253.28 1,268.47 1,284.46 1,264.59

(Source-Annual Reports for the financial year ended March 31, 2012, March 31, 2013, March 31, 2014 and certified
unaudited accounts for the nine months ended December 31, 2014).

*Net worth/Shareholders’ funds = Share capital + Reserves and surplus

DETAILS OF THE OFFER:

This Open Offer is being made under Regulations 3(1), 4 and 5A of the SEBI (SAST) Regulations, 2011 to all the
Public Shareholders of the Target Company for acquisition of 10,31,357 (Ten Lacs Thirty One Thousand Three
Hundred and Fifty Seven) Equity Shares representing 20.88% of fully paid-up equity share capital and voting
capital of the Target Company (‘Offer Size’) at a price of ¥ 126/- (Rupees One Hundred and Twenty Six Only) per
Equity Share (‘Offer Price’) payable in Cash and subject to the terms and conditions set out in this DPS and
Letter of Offer (‘LOF’), that will be sent to all Public Shareholders of the Target Company.

As per the terms and conditions of the SPAs the Acquirers seek to acquire entire outstanding Equity Shares of
the Target Company (i.e. 10,31,357 Equity Shares representing 20.88% of fully paid-up equity share capital and
voting capital of the Target Company) from all the Public Shareholders and proposes to delist the Equity Shares
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of the Target Company from BSE in accordance with the Securities and Exchange Board of India (Delisting of
Equity Shares) Regulations, 2009 and subsequent amendments thereto (‘Delisting Regulations’) (‘Delisting Offer’).

assuming full acceptance of the Offer would be ¥ 12,99,50,982/- (Rupees Twelve Crore Ninety Nine Lacs Fifty
Thousand Nine Hundred and Eighty Two only) (‘Maximum Consideration’).

Vide a letter dated April 24, 2015, the Acquirers had informed the Target Company of their intention in terms of (i) In accordance with Regulation 17 of the SEBI (SAST) Regulations, 2011, the Acquirers have opened an
Regulation 5A of the SEBI (SAST) Regulations, 2011 to make the Delisting Offer and requested the board of Escrow Account under the name and style of ‘BSSL OFFER ESCROW ACCOUNT’ with HDFC Bank, Manekji
directors of the Target Company to take all actions as required under the Delisting Regulations. Wadia Building, Ground Floor, Nanik Motwani Marg, Fort, Mumbai - 400 001 (‘Escrow Banker’) and made therein
The board of directors of the Target Company at their meeting held on April 28, 2015, considered the delisting acash deposit of X 3,25,00,000/- (Rupees Three Crore Twenty Five Lacs Only) in the account in accordance with
proposal received from the Acquirers. The board of directors of the Target Company has initiated the process as the Regulation 17(3)(a) of the SEBI (SAST) Regulations, 2011, being more than 25% of the total consideration
required under SEBI (SAST) Regulations, 2011 and Delisting Regulations. payable to the shareholders under the Open Offer, assuming full acceptance.
Further, the Acquirers have also initiated the process as required under SEBI (SAST) Regulations, 2011 and (i) The Acquirers have authorized the Manager to the Offer to operate and realize the value of the Escrow Account
Delisting Regulations to make the Delisting Offer to all the public shareholders of the Target Company. interms of the SEBI (SAST) Regulations, 2011.
Incase the Delisting Offer is not successful, in accordance with Regulations 5A(2) of the SEBI (SAST) Regulations, 2011, (iv)  Mr. Anuj Golecha (Membership No.: 117617), partner of M/s. Banshi Jain & Associates, Chartered
the Acquirers, shall within two working days in respect of such failure make public announcement in the same Accountants (Firm Registration No.: 100990W), having office at 404/405, Imperial Plaza, Dr. K. B. Hedgewar
newspapers in which this DPS has been published and Acquirers through Manager to the Offer, shall within five Marg, Opp. Amarsons, Off Linking Road, Bandra (W), Mumbai - 400 050; Tel. No.: +91-22-2651 1215,
working days from the date of such public announcement, file a draft letter of offer with SEBI, and enhance the Offer Fax No.: +91-22-2651 1197, vide his certificate dated April 24, 2015 has certified that the Acquirers have
Price by an amount equal to a sum determined at the rate of ten percent per annum for the period between the adequate resources to meet the financial requirement of the Open Offer.
scheduled date of payment of consideration .. July 15, 2015 and the actual date of payment of consideration fothe ) e Acquirers have adequate financial resources and have made firm financial arrangements for implementation
Public Sha_\reho_lders and shall comply vynh all other applicable provisions of the SEBI (SAST) Reg_ulanons, 2011. of the Open Offer,in terms of Regulation 25(1) of the SEBI (SAST) Regulations, 2011 The Open Offer obligations
The Offer s being made to all the Public Shareholders of the Target Company who own the Equity Shares any shall be met by the Acquirers through internal accruals and no borrowings from any bank and/or financial institution
time prior to the closure of tendering period, including the beneficial owners of the Equity Shares held in are envisaged.
gfé?naég'ragl'%%dpgrmea?gr;éte (?(l)lr%lyt;;)tloin‘)ch:tcliti:r?ga;;(;rlsnotrrsedgg;re?ﬁgekfé Qcct?n“g'rﬁribﬁggﬁﬁiﬁ]"ﬁ]éﬁ m?é?rrn{;n(g (v)  Based on the aforesaid financial arrangements and on the confirmation received from the Escrow Banker and
Regulation 7(6) of SEBI (SAST) Regulations, 2011 Chartered Accountants, the Manager to the Offer is satisfied about the ability of the Acquirers to implement the
To the best of the knowledge and belief of the ’Acquir.ers as on the date of this DPS, there are no statutory or other Offerin accordance with the SEBI (SAST) Regulations, 2011. The Manager to the Offer confirms that fim arrangement
approvals required to implement the Offer other than as indicated in section VI of this DPS. If any other statutory for the funds and money for payment through verifiable means are in place to fuil the Offer obligation.
approvals are required or become applicable prior to completion of the Offer, the Offer would also be subject to \_/l- STATUTORY AND OTHER APPRO_VALS ) )
the receipt of such other statutory approvals. ()  Tothe bestof the knovyledge and belief of the Acquirers, as on the date of this DPS, there are no statutory or gther
This Offer is not conditional upon any minimum level of acceptance by the Public Shareholders of the approvals required to implement the Offer. If any statutory approvals are required or become applicable prior to
Target Company in terms of Regulation 19(1) of the SEBI (SAST) Regulations, 2011. C(?ﬁnnm?tlon Ofetge ?r:f&f tg?f Of'fﬂr\]m:liatlstr?;e SUEJetCttKi the;ecfépta?f iUChlﬁfir}UTOW I?pa{)brloval% Tthiééqllllftefﬁ
P b : - : will not proceed with the Offer in the even such statutory approvals becoming applicable prior to completio
Thisis nota compgtltlve oﬁer n term s of Regulation ZO.Of SEBl,(SAST) Regulatllons, 201L of the Offer are refused in terms of Regulation 23 of SEBI (SAST) Regulations, 2011. In the event of withdrawal,
There are no conditions as stipulated in the SPAs, the meeting of which would be outside the reasonable control of the a public announcement will be made within two working days of such withdrawal, in the same newspapers in
Acquirers and in view of which the Offer might be withdrawn under regulation 23 (1) of the SEBI (SAST) Regulations, 2011. which this DPS has appeared y !
The Equity Shares of the Target Company will be acquired by the Acquirers as fully paid-up, free from allliens, i) Ifthe holders of the Equit Sh;ares who are not persons resident in India (including NRIs, OCBs and Flls) had
chﬁrgeﬁ anczfengun;bragcss an]g together with the rights attached thereto, including all rights to dividend, bonus (i) required any approvaﬁs (irlllcluding from the RBI,F:he FIPB or any other reg(ulatory b%dy) in'respect ofthe E)quity
andrights offer declared thereof. . . Shares held by them, they will be required to submit such previous approvals, that they would have obtained for
me Manager to rt]he %ffefr d(r)]esgotl hold ang/ E‘é“'ty Ehares in Bhe lTargﬁt Company as on trr]\eEdatg of EPS- holding the Equity Shares, to tender the Equity Shares held by them in this Offer, along with the other documents
ft% ?nagfrctot e0 gr urt tehr ef(f: ares ?”d undertakes, not to deal on their own accountin the Equity Shares required to be tendered to accept this Offer. In the event such approvals are not submitted, the Acquirers reserve
orthe farget Lompany during the ofier period. ) o the right to reject such Equity Shares tendered in this Offer.
-'C-Z%Ag?]“';gﬁﬁ:r?g):thzf"z’tsvg)nyé’;?é‘fsrg?nd:ﬁg%ﬁggfoégéﬂ?gwgfﬁ]grguglbg;fz?yggg'ft'?g?ﬁg%srgitﬁ;f tggl};irggg (i) Incase of delay in receipt of any statutory approval(s) becoming applicable prior to completion of the Offer, SEBI
npany Y . P : ptin fy course has the power to grant extension of time to the Acquirers for payment of consideration to the Public Shareholders
b;‘sr']“egs ofthe Target Company, and exFeEt_lt_o_ the exterr:t requwet# fﬁrthe purpose of restructuhr ing and/or ratlor:)allzathnl of the Target Company who have accepted the Offer within such period, subject to the Acquirers agreeing to pay
gsts e? ofutilg %Z?égts é%tr%plgxﬁst%egéss’c;ﬁ, Idlité?)%gég tof? g’rv :)StﬁgrvsiS%Eﬁgjrtncbgggirtlgélrntéai ?r:l ﬁg gﬂjyinsgwsctgﬂ:'; interest for the delayed period if directed by SEBI in terms of Regulation 18(11) of the SEBI (SAST) Regulations,
of business, the Acquirers undertake that they shall do so only upon the receipt of the prior approval of the éon'l':tl.”mi; gdefl?g oécélgf gr/l_\gﬁ_cosnt Olf‘?('”fUI (;%fflult 'kl)ly tlheécqmrers in l(}btﬁllnlngéf:ﬁ reqUISItetiapprqvaLs,
shareholders of the Target Company, by way of a special resolution passed by postal ballot, in terms of egulation 17(9) of the SEBI (SAST) Regulations, 2011 will also become applicable and the amountlying in the
Regulation 25(2) of SEBI (SAST) Regulations, 2011 and subject to the provisions of applicable law as may be required. i ?EC“)W account ;?all becotmellltabdl_e t;fogszrfﬁ i ofwhich would be outsce e contolofh
Upon completion of the Open Offer, assuming full acceptances, the public shareholding of the Target Company wil U ere are no conditions as stipulated in the SFAS, the meeting of which wou'd be outside the reasonable control of the
fall below minimum level of public shareholding as required to be maintained as per Rule 19A(1) of the Securities Acquirers and in view of which the Offer might be withdrawn under Regulation 23 (1) of the SEBI (SAST) Regulations, 2011.
Contract (Regulation) Rules, 1957 as amended and Clause 40A of the Listing Agreement, the Acquirers undertake VIIl.  TENTATIVE SCHEDULE OF ACTIVITY
to take necessary steps to facilitate compliance of the Target Company with the relevant provisions of Securities ()  This Open Offer is being made under regulations 3(1), 4 and 5A of the SEBI (SAST) Regulations, 2011, the
Contract (Regulation) Rules, 1957 as amended and the Listing Agreement, within the time period mentioned therein. Acquirers will comply with provisions of SEBI (SAST) Regulations, 2011 and Delisting Regulations, as applicable.
BACKGROUND TO THE OFFER Activity Date Day
This Open Offer is being made in accordance with Regulations 3(1), 4 and 5A of the SEBI (SAST) Regulations, Public Announcement April 24,2015 Friday
2011 and is being made as a result of a direct substantial acquisition of Equity Shares and voting rights and control P ; : ;
over the Target Company by the Acquirers, pursuant to the SPAs. E::t“ggéofgfggnitﬂ?: p(;Jﬁt()el Irc statementin newspapers M’\ga);g’ ;gig 132:3?’
On April 24, 2015, the Acquirers have entered into SPA | with the Promoter Sellers. Pursuant to the SPA | the . peting - —— - Y 20, Y
Acquirers agreed to acquire 25,58,964 Equity Shares representing 51.80% of fully paid-up equity share capital (i) For the process of Delisting Offer tentative schedule of activity is as below: ‘
and voting capital of the Target Company at a price of ¥ 126/- (Rupees One Hundred and Twenty Six Only) Note: The following timelines are subject to receipt of approval of shareholders of the Target Company as envisaged
aggregating to X 32,24,29,464/- (Rupees Thirty Two Crore Twenty Four Lacs Twenty Nine Thousand Four in Delisting Regulations and receipt of in-principle approval from BSE.
Hundred and Sixty Four only) payable in cash as below: Activity Date Day
Number of % of fully paid-up Board meeting for a | of Delisting Off May 13, 2015 Wednesd
Sr. No. Name of the Sellers . : . g for approvai ot Detisting Orrer ay 13, ednesday
. = = Equity Shares | equity shari capital Result of postal ballot June 18,2015 Thursday
1 | Mr.Mian Bhupe[ldra DaI?I (‘Seller 1') 14,26 666 28'880& Receipt of In-principle approval from BSE June 25, 2015 Thursday
g m; gi'tr;e:ﬂaéélifégei e)r &N 222222 g;g ;’ Publication of public announcement in newspapers June 27,2015 Saturday
- i) 1 . 0 0 B o
4| Wir. Bhupendra C DalaP (‘Seller 4 2.09.286 190% E’;se[é%tlgz %fa?ger letter/bid forms to public shareholders as on June 30, 2015 Tuesday
5 | BC Dalal HUF ("Seller 5) 2,00,000 4.05% Bid opening date (10.00a.m.) July7,2015 Tuesday
6 | CIFCO Ltd (*Seller 6") 56,039 1'130/° Bid closing date (3.00 p.m.) July 13,2015 Monday
Total _ . . 25,58,964 51'804’ Announcement of discovered price/exit price and the Acquirers’ July 20, 2015 Mond
*Mr. Bhupendra C Dalal was notified under the Special Court Act in the year of 1992. 2,09,286 Equity Shares acceptance of discovered pricefexit price uly 20, onday
representing 4.24% of fully paid-up equity share capital and the shares are attached under the Special Court Act. - - -
The sale will be subject to permission of the Special Court. Final date of p_ayment of consideration* - — - July 27, 2015 Monday
Further, on April 24, 2015, the Acquirers have entered into another SPA Il with Other Seller. Pursuant to the SPA P Ret_urn of Equity Shares 10 sh_areholders In case of rejection _Of b_|ds . July 27, 2015 : Mon_day
Il the Acquirers agreed to acquire 7,40,000 Equity Shares representing 14.98% of fully paid-up equity share capital Subject to acceptance of the discovered price or offer of an exit price higher or equal to the discovered price by
and voting capital of the Target Company at a price of ¥ 126/- (Rupees One Hundred and Twenty Six Only) the Acquirers.
aggregating to ¥ 9,32,40,000/- (Rupees Nine Crore Thirty Two Lacs Forty Thousand only) payable in cash. Specified Date is only for the purpose of determining the name of the public shareholders as on such date to whom
The Acquirers will share the Equity Shares to be acquired under SPAs in the following way: the offer letter will be sent. However, public shareholders of the Equity Shares of the Target Company are eligible
SPA| SPA Il to participate in the Delisting Offer any time before the bid closing date, subject to receipt of bids by 3.00 pm.
. % of full % of fully paid-u (i) Incase the Delisting Offer is not successful, in accordance with regulations 5A(2)(ii) or 5A(2)(iii) of the SEBI
Sr.No.|  Acquirers Number of paic:-up eq)Lllity Number of | equityys%are s (SAST) Regulations, 2011, tentative schedule of activity is as below:
Equity Shares f Equity Shares ; B
share capital capital Activity Date Day
1 Acquirers | 4,65,325 9.42% 2,45,362 4.97% Announcement of non-acceptance of discovered price/failure July 20, 2015 Monday
2 Acquirers Il 10,46,167 21.18% 2,417,972 5.02% Announcement of failure of Delisting Offer and update on Open Offer July 22,2015 | Wednesday
3 Acquirers Il 10,47,472 21.20% 2,46,666 4.99% Submission of draft letter of offer to SEBI July 29, 2015 | Wednesday
Total 25,58,964 51.80% 7,40,000 14.98% Last date of withdrawal of Equity Shares tendered under Delisting Offer August 5, 2015 | Wednesday
The prime object of the Acquirers for this Open Offer is substantial acquisition of Equity Shares and voting rights |dentified Date* August 24, 2015 Monday
accompanied by control over the management of the Target Company. _ S } Date by which the Letter of Offer will be dispatched to the shareholders|  August 31, 2015 Monday
The Acquirers propose to extend support to continue and expand the existing business activities in same line Last date of upward revision of Offer Price andfor Offer Size September 2, 2015 | Wednesday
through exercising effective management over the Target Company. However, Acquirers do not have any definitive Last date by which Board of the Target C hall give it .
plan as on the date of this DPS. r:csomﬁ\gnga‘tl;lorllc oardorthe farget Lompany shall give its September 2, 2015 | Wednesday
SHAREHOLDING ANDACQU|S|T|O.N DETAILS o N _— Offer opening public announcement September 4, 2015 Friday
The present and proposed shareholding of the Acquirers in the Target Company and the details of its acquisition - -
are as follows: Bate oi ctlnmmenff:emznt pf tendgrl‘ng period SSepten;)ber2 71 Zgig MOngay
; ; Shares acquired Post Offer shareholding ate of closing of tendering perio eptember 21, onday
Shei\rehol_dlng of Sharelzlogi/_l\ndg aS ON| petween the PAdate | (as on 10" working day after Last date of communicating of rejection/acceptance and payment October 7, 2015 | Wednesday
cquirers the PA date and the DPS date | closing of tendering period) of consideration for accepted tenders/return of unaccepted shares '
No. of Equity Shares 5,83,451 Nil 49,13,772 *|dentified Date is the date falling on the 10" working day prior to the commencement of the tendering period, for the
% of fully paid-up 11.81% NA 99 47% purpose of determining the names of the shareholders as on such date to whom the Letter of Offer would be sent.
equity share capital o A (iv)  Incase of failure of Delisting Offer, public shareholders who have not tendered their Equity Shares in the Delisting
Post Offer shareholding includes: (i) 32,98,964 Equity Shares representing 66.78% of fully paid-up equity share Offer shall be entitled to tender their Equity Shares in the Open Offer.
capital and voting capital of the Target Company to be acquired under SPAs and (ii) 10,31,357 Equity Shares (V) Incase of failure of Delisting Offer, public shareholders shall have a right to withdraw the Equity Shares tendered
representing 20.88% of fully paid-up equity share capital and voting capital of the Target Company assuming full under Delisting Offer within ten working days from the date of the announcement i.e. August 5, 2015. In case a
acceptance under the Open Offer. public shareholder does not withdraw his Equity Shares, the Acquirers shall have the right to keep such Equity
Further the Acquirers may acquire the Equity Shares under the SPAs post twenty one working days from the date Shares with them.
of this DPS subject to and in compliance with SEBI (SAST) Regulations, 2011. (Vi) As per regulations 5A(3) of the SEBI (SAST) Regulations, 2011, in case of failure of Delisting Offer the Acquirers
Apart from the above, the Acquirers, do not hold any Equity Share of the Target Company. will enhance the Offer Price by an amount equal to a sum determined at the rate of ten percent per annum from
OFFER PRICE July 15, 2015 and the actual date of payment of consideration to the Public Shareholders.
The Equity Shares of the Target Company are listed on BSE Limited. The Equity Shares are placed under VIl PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON RECIEPT OF LETTER OF OFFER
Group ‘T’ having a Scrip Code of 531276 on BSE Limited. ()  Allownersof Equity Shares of the Target Company, registered and unregistered public shareholders of the Target Company
The annualized trading turnover in the Equity Shares of the Target Company on BSE Limited based on trading who own the Equity Shares at any time prior to the closure of tendering period, including the beneficial owners of the
volume during the twelve calendar months prior to the month of PA (April, 2014 to March, 2015) is as given below: Equity Shares held in dematerialised form, are eligible to participate in the Offer except the parties to the SPAs including
Total no. of Equity Shar ) - persons deemed to be acting in concert with them in terms of Regulation 7(6) of SEBI (SAST) Regulations, 2011.
ota no. of =quity shares ; Annualised tradin n - :
Stock traded during the twelve Total no. of listed t % of t gt; | (i)  Persons who hold Equity Shares of the Target Company but (a) who have not received the Letter of Offer, (b)
Exchange | calendar months prior to | Equity Shares %rnlﬂversg-la; o Ici)stgd? unregistered owners, (c) owner of the Equity Shares who have sentthe Equity Shares for transfer, may obtain the
the month of PA Uiy Letter of Offer from the Registrar to the Offer by giving an application in writing to that effect. Such shareholders
BSE Limited 1,54,459 49,40,000 3.13% can also participate in this Offer by submitting an application on a plain paper giving details regarding their
(Source: www.bseindia.com) shareholdings and confirming their consent to participate in this Offer as per the terms and conditions of this Offer.
Based on the above information, the Equity Shares of the Target Company are infrequently traded on the BSE The aé)phceétlon IS tg bezslenzté(isRegstrhar to t.hﬁ, Offer so as toreach on or before the date of closing of the tendering
Limited within the meaning of explanation provided in regulation 2(1)(j) of the SEBI (SAST) Regulations, 2011. period .e. September 21, 2015 together with: )
The Offer Price 0fZ 126/- (Rupees One Hundred and Twenty Six Only) per Equity Share is justified in terms of a. Inthe case of Equity Shares held in physical form, name, address, number of Equity Shares held, number of
regulation 8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, being the highest of the following: Equity Shares offered, distinctive numbers, folio number, original Share Certificate(s), valid Transfer Deed (s),
Price (in T per duly signed and witnessed. Persons who have acquired Equity Shares should send to the Registrar to the
Sr. No. Particulars Equity Shape) Offer, the original contract note issued by a registered share broker of a recognized stock exchange through
T | Highestnedotiated price for acauisition of Equity Shares under the SPAS q 126, whom such Equity Shares were acquired and/or such other documents as may be specified; or
P|1g I goual h pdl quisit id quity b under I b . b. Inthe case of Equity Shares held in dematerialized form, Depository Participant (‘DP’) name, DP ID, beneficiary
2 ;L eAv 0 ume-wdelg_ tesgverage_pnce (Fj)'alt lor paya d'e ot%acgutlsmgg Ay 94.10 account number together with photocopy or counterfoil of the delivery instruction slip in ‘off-market’ mode duly
€ Acquirers during o2 weeks immediately preceding the date ot acknowledged by the DP for transferring the Equity Shares in favour of ‘LIIPL BSSL ESCROW DEMAT
3 | The highest price paid or payable for any acquisition by the Acquirers 94.10 ACCOUNT and filled in as per the instructions given below:
during 26 weeks immediately preceding the date of the PA DP Name Ventura Securities Ltd
4 | The volume-weighted average market price of such shares foraperiod of sixty |\« Ansiicable DPID IN303116 :
trading days immediately preceding the date of PA as traded on BSE Limited PP i
5 | Otherfinancial parameter as at March 31, 2014 il l_D 116_59398 _ . —
@ Return on Networth (%) 1.25% Depository National Securities Depository Limited
(i) Book value per Equity Shares 26/ Account Name | LIIPLBSSLESCROWDEMATACCOUNT -
(iil)_Eamings Per Share (Basic and diluted) (in3) 032 Fr’]ubllc Sh;reholdersdha}vmg their beneflt:l?ryfaccr?um with Cerfnral g)eposgory Serwcesh (India) I%lmltedfhﬁve to useI
: - — - the inter-depository delivery instruction slip for the purpose of crediting their Equity Shares in favor of the special
6 erécgud;é%’;r;‘fegr32%235;]"9 into account valuation parameters as 18.83 depository account opened with National Securities Depository Limited.
- - ; - - PP - iy  The Letter of Offer along with the Form of Acceptance-cum-Acknowledgement would also be available at SEBI's
*The fair value of Equity Share of the Target Company is X 18.83 per Equity Share as certified vide valuation (i ) h f ; : :
report dated April 24, 2015 issued by Mr. Anuj Golecha (Membership No.: 117617) partner of Mis. Banshi . wepsne, ww.seb|.gov.|n, and shareholders can also apply by downloading such form from the said website.
Jain & Associates, Chartered Accountants (Firm Registration No.: 100990W), having office at 404/405, (V) Noindemnity is needed from unregistered shareholders.
Imperial Plaza, Dr. K. B. Hedgewar Marg, Opp. Amarsons, Off Linking Road, Bandra (W), Mumbai - 400 050; IX.  THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE
Tel. No.: +91-22-2651 1215, Fax No.: +91-22-2651 1197. IN THE LETTER OF OFFER.
In view of the parameters considered and presented in the table above and the certificate issued by Chartered X. OTHER INFORMATION
Accountants, inthe opinion of the Acquirers and Manager to the Offer, the Offer Price 03 126/- (Rupees OneHundred ) The Acquirers have appointed Inga Capital Private Limited as the Manager to the Offer in terms of Regulation 12
and Twenty Six Only) per Equity Share is justified in terms of Regulation 8 of the SEBI (SAST) Regulations, 2011. ofthe SEBI (SAST) Regulations, 2011.
There have been no corporate actions in the Target Company warranting adjustment of relevant price parameters. (i) The Acquirers have appointed Link Intime India Private Limited as the Registrar to the Offer having office at
As on date there is no revision in Offer Price or Offer Size. In case of any revision in the Offer Price or Offer Size, C-13, Pannalal Silk Mills Compound, L.B.S. Marg, Bhandup (W), Mumbai 400 078; Tel. No.: +91-22-6171 5400;
the Acquirers shall comply with Regulation 18 of SEBI (SAST) Regulations, 2011, which are required to be fulfilled Fax No.: +91-22-2596 0329; Email id: bssl.offer@linkintime.co.in; Contact Person: Mr. Ganesh Mhatre.
for the said revision in the Offer Price or Offer Size. o , (i) The Acquirers severally and jointly accept full responsibility for the information contained in this DPS and PAand
If the Acquirers acquire or agree to acquire any Equity Shares or voting rights in the Target Company during the also for the obligations of the Acquirers as laid down in the SEBI (SAST) Regulations, 2011.
offer period, whether by subscription or purchase, at a price higher than the Offer Price, the Offer Price shall stand (v) This Detailed Public Statement will also be available on SEBI's website at www.sebi.gov.in

revised to the highest price paid or payable for any such acquisition in terms of Regulation 8(8) of SEBI (SAST)
Regulations, 2011. Provided that no such acquisition shall be made after the third working day prior to the
commencement of the tendering period and until the expiry of the tendering period. Further, in accordance with
Regulations 18(4) and 18(5) of the SEBI (SAST) Regulations, 2011, in case of an upward revision to the Offer Price
or to the Offer Size, if any, on account of competing offers or otherwise, the Acquirers shall (i) make public
announcement in the same newspapers in which this DPS has been published; and (ii) simultaneously notify to
BSE Limited, SEBI and the Target Company at its registered office. Such revision would be done in compliance
with other formalities prescribed under the SEBI (SAST) Regulations, 2011.

Ifthe Acquirers acquire Equity Shares of the Target Company during the period of twenty-six weeks after the tendering period
ata price higher than the Offer Price, then the Acquirers shall pay the difference between the highest acquisition price and
the Offer Price, to all shareholders whose shares have been accepted in the Offer within sixty days from the date of such
acquisition. However, no such difference shall be paid in the event that such acquisition is made under an Open Offer under
the SEBI (SAST) Regulations, 2011, or pursuant to Delisting Regulations, 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

Total consideration payable to acquire 10,31,357 Equity Shares from all the Public Shareholders of the
Target Company at the Offer Price of T 126/- (Rupees One Hundred and Twenty Six only) per Equity Share,

The transaction was facilitated by Antique Stock Broking Limited

A

ANTIQUE

THIS DETAILED PUBLIC STATEMENT ISISSUED BY MANAGER TO THE OFFER ON BEHALF OF THE ACQUIRERS

B INGA

Place : Mumbai

MANAGER TO THE OFFER
INGA CAPITAL PRIVATE LIMITED
Naman Midtown, ‘A’ Wing, 21 Floor,
Senapati Bapat Marg, Elphinstone (West), Mumbai - 400 013
Tel. No.: +91-22-4031 3489; Fax No.: +91-22-4031 3379
Email: bssl.openoffer@ingacapital.com
Contact Person: Mr. Ashwani Tandon
SEBI Registration Number: MB/INM000010924
Date : May 4, 2015
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