
DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3) AND 
15(2) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) 
REGULATIONS, 2011, AS AMENDED, (“SEBI (SAST) REGULATIONS, 2011”) FOR THE ATTENTION OF THE PUBLIC 
SHAREHOLDERS OF

OPEN OFFER FOR ACQUISITION OF UP TO 40,58,589 (FORTY LAKH FIFTY EIGHT THOUSAND FIVE HUNDRED AND EIGHTY NINE) 
FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ` 10/- (RUPEES TEN ONLY) EACH ("EQUITY SHARES"), 
REPRESENTING 26% (TWENTY SIX PERCENT) OF THE EMERGING VOTING SHARE CAPITAL (AS DEFINED BELOW), OF 
IRONWOOD EDUCATION LIMITED ("TARGET COMPANY"), ON A FULLY DILUTED BASIS, BY BALAJI RAGHAVAN 
("ACQUIRER 1"), MANOJSHANKAR TRIPATHI ("ACQUIRER 2"), RUSHABH CHAUBEY ("ACQUIRER 3") AND NITISH 
NAGORI ("ACQUIRER 4") (HEREINAFTER ACQUIRER 1, ACQUIRER 2, ACQUIRER 3 AND ACQUIRER 4 COLLECTIVELY 
REFERRED TO AS "ACQUIRERS"), FROM THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF THE TARGET 
COMPANY, PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13, 14 AND 15(1) 
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"). 
THIS DETAILED PUBLIC STATEMENT ("DPS") IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE LIMITED ("MANAGER 
TO THE OPEN OFFER" OR "MANAGER"), FOR AND ON BEHALF OF THE ACQUIRERS TO THE PUBLIC SHAREHOLDERS 
(AS DEFINED BELOW)  OF THE TARGET COMPANY,  PURSUANT TO AND IN COMPLIANCE WITH REGULATIONS 3(1) AND 
4 READ WITH 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE REGULATIONS OF THE SEBI (SAST) REGULATIONS, 2011, PURSUANT 
TO THE PUBLIC ANNOUNCEMENT DATED DECEMBER 02, 2024 ("PA") FILED WITH BSE LIMITED, ("BSE") (REFERRED TO 
AS THE "STOCK EXCHANGE"), SECURITIES AND EXCHANGE BOARD OF INDIA ("SEBI") AND THE TARGET COMPANY 
ON DECEMBER 03, 2024 IN TERMS OF REGULATION 14(1), 14(2) OF THE SEBI (SAST) REGULATIONS, 2011. 
For the purpose of this DPS, the following terms would have the meaning assigned to them herein below:
(a) "Equity Shares" or "Shares" shall mean the fully paid-up equity shares of face value of  ̀ 10/- (Rupees Ten only) each of 

the Target Company.
(b) "Existing Voting Share capital" means paid up share capital of the Target Company prior to proposed preferential issue 

i.e., ̀  7,90,77,150 (Rupees Seven crore Ninety Lakh Seventy-Seven Thousand One Hundred and Fifty only) divided into 
79,07,715 (Seventy Nine Lakh Seven Thousand Seven Hundred and Fifteen) fully paid-up Equity Shares of face value Rs. 
10 (Rupees Ten only) each.

(c) "Emerging Voting Share Capital" means 1,56,09,956 (One Crore Fifty Six Lakh Nine Thousand Nine Hundred and Fifty 
Six) fully paid-up equity shares of the face value Rs. 10/- (Rupees Ten only) each of the Target Company being the capital 
post allotment of 77,02,241 equity shares to the Acquirers and others on preferential basis.

(d) "Promoter(s) of the Target Company" shall mean Sanjiv Chainani, Malka Chainani, Bela Desai, Krisma Investments 
Private Limited and Value Line Advisors Private Limited.

(e) "Proposed Preferential Issue" means the proposed preferential allotment as approved by Board of Directors of the 
Target Company at their Board Meeting held on December 02, 2024 subject to approval of Members and other regulatory 
approvals of 77,02,241 (Seventy Seven Lakh Two Thousand Two Hundred and Forty One) fully paid up equity shares 
comprising of 65,84,241 equity shares to Acquirers for consideration other cash against the acquisition of 2,05,00,000 
(Two Crore Five Lakh) equity shares of Trio Infrastructure Private Limited ("TIPL"/"Selling Company") at ̀  36/-(Rupees 
Thirty Six only) and 11,18,000 (Eleven Lakh Eighteen Thousand) fully paid up equity shares for cash to investors 
belonging to the public category at an issue price of  ` 36/- (Rupees Thirty Six only) (including a premium of  ` 26/- 
(Rupees Twenty Six only) per equity share)

(f) "Public Shareholders" shall mean all the equity shareholders of the Target Company who are eligible to tender their 
Equity Shares in the Open Offer, except the Acquirers, Promoter(s) of the Target Company and Selling Company and any 
person deemed to be acting in concert with them, pursuant to and in compliance with the provisions of regulation 7(6) of 
the SEBI (SAST) Regulations, 2011;

(g) "SEBI" means the Securities and Exchange Board of India;
(h) "Selling Company" means the Trio Infrastructure Private Limited ("TIPL"), promoted by the Acquirers.
(i) "Tendering Period" means the period of 10 (ten) Working Days during which the Public Shareholders may tender their 

Equity Shares in acceptance of the Offer, which shall be disclosed in the Letter of Offer;
(j) "Working Day" has the same meaning as ascribed to it in the SEBI (SAST) Regulations, 2011, as amended
I. ACQUIRERS, SELLERS, TARGET COMPANY AND OFFER:
a) INFORMATION ABOUT THE ACQUIRERS:
1. Balaji Raghavan ("Acquirer 1")
(i) Acquirer 1, an individual aged about 53 years, S/o Srinivasa Veer Raghavan , is having his residential address as 142-A 

14th Floor, Tanna Residency, V S Marg, Prabhadevi, Mumbai - 400025, Maharashtra, India  Tel: +91 9867250956; Email: 
Balaji.bala.raghavan50@gmail.com.

(ii) The Acquirer 1 has completed his Post Graduation in Management from T.A Pai Management Institute, Manipal. He has over 
25 years of experience in senior leadership roles in ICICI, IIFL, and ABN in banking, real estate financing, and mortgages.

(iii) The Net worth of Acquirer 1 as on October 31, 2024 is ̀  1,555.96 Lakhs ( Rupees One Thousand Five Hundred and Fifty 
Five Lakhs and Ninety Six Thousand Only) as certified by CA Manish Agarwal (Membership No. 078628), Partner of A. 
Sachdev & Co, Chartered Accountants, Firm Registration Number: 001307C, having their office at G-51,Shagun Arcade, 
Film City Road, Malad (East), Mumbai-400097, Maharashtra, India; Mobile Number: +91- 9820147568; Email: 
asachdevmumbai@gmail.com; vide certificate dated November 29, 2024, bearing Unique Document Identification 
Number (UDIN) - 24078628BKECYI5955. 

(iv) Name(s) of the Companies in which the Acquirer 1 is a promoter/holds Directorship/holds shareholding, the details of the 
same is as follows:

* Acquirer 1 i.e. Balaji Raghavan (DIN: 05326740) vide his letter dated November 23, 2024, had tendered his resignation as an 
Independent Director of the Target Company with effect from closing of business hours as on November 23, 2024, due to 
personal commitments. However, requisite form related to this resignation is yet to be filed with MCA. In compliance with 
Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Target Company vide its letter 
dated November 23, 2024, intimated the exchange about the said resignation of Balaji Raghavan as Independent Director of 
the Target Company.
**Basav Policy Insurance Brokers Private Limited is in the process of filing Form STK-2 for Strike Off.
(Source: www.mca.gov.in and www.bseindia.com)
(v) Except as mentioned in the point (iv) above, Acquirer 1 neither holds any directorships in any other listed entity nor holds 

any position as a whole-time director in any other company.
(vi) Acquirer 1 do not hold any Equity Shares or voting rights in the Target Company as on the date of the PA and this DPS. 
(vii) Acquirer 1 has not acquired any Equity Shares or voting rights of the Target Company between the date of the PA i.e., 

December 03, 2024, and the date of this DPS. However, the Acquirer 1 has agreed to buy 33,40,298 Equity Shares by way 
of Proposed Preferential Issue.

2. Manojshankar Ambikaprasad Tripathi ("Acquirer 2")
(i) Acquirer 2, an individual aged about 53 years, S/o Ambikaprasad Ramkumar Tripathi , is having his residential address as 

A, 1504, Raheja Eternity, Thakur Village  Raheja Reflection-II, Kandivali East, Mumbai 400101, Maharashtra, India, Tel: 
+91 9324603467; Email: tmanoj0303@gmail.com.

(ii) The Acquirer 2 has completed his 2nd year of Diploma in Computer Engineering program. He has over 15 years of experience 
in real estate industry. Proven expertise in overseeing residential, commercial, and mixed-use projects from conception to 
completion, ensuring compliance with regulatory standards and achieving business goals. Adept at managing budgets, 
leading cross-functional teams, and fostering strong client relationships to drive sales and business growth. Skilled in 
market analysis, contract negotiations, and implementing innovative solutions to enhance operational efficiency. Committed 
to delivering exceptional results and contributing to the sustained growth of the organization.

(iii) The Net worth of Acquirer 2 as on 31st October, 2024 is ̀  367.12 Lakhs (Rupees Three Hundred and Sixty Seven Lakhs and 
Twelve Thousand Only) as certified by Shrenik Chetan Shah (Membership No. 176897), Proprietor of S.C. Shah and Company, 
Chartered Accountants, Firm registration Number: 144320W, having their office at B/13 old Dalvi Nagar, Shimpoli Road, 
Borivali West, Mumbai - 400092, Maharashtra, India; Mobile Number: +91 9819076238; Email: cashrenikshah3@gmail.com; 
vide certificate dated 30th November, 2024, bearing Unique Document Identification Number (UDIN) - 24176897BKFJSG6569.

(iv) Name(s) of the Companies in which Acquirer 2 is a Promoter/Directorship/holds shareholding, the details of the same are 
as follows:

1. Ironwood Education Limited Independent director* NA NA Listed on the BSE
2. Trio Infrastructure Private Limited Director Director and Promoter 50.73% Unlisted
3. Basav Policy Insurance Brokers Director** Director and Promoter 25% Unlisted
 Private Limited

Sr.
No.

Name of the Companies Designation Nature of Interest Percentage (%) 
holding

Listing status

1. Ava Lifespaces and Homes  Director Director NIL Unlisted
 Private Limited  
2. CRPL Buildcon Private Limited Director NIL NIL Unlisted
3. Trio Infrastructure Private Limited Director Director and Promoter 19.70 Unlisted
4. Trimurthi Realties Private Limited Director Director and Promoter 11.96 Unlisted

Sr.
No.

Name of the Companies Designation Nature of Interest Percentage (%) 
holding

Listing status

(Source: www.mca.gov.in)
(v) Except as mentioned in the point (iv) above, Acquirer 2 neither holds any directorships in any other listed entity nor holds 

any position as a whole-time director in any other company.
(vi) Acquirer 2 do not hold any Equity Shares or voting rights in the Target Company as on the date of the PA and this DPS. 
(vii) Acquirer 2 has not acquired any Equity Shares of the Target Company between the date of the PA i.e., December 03, 2024, 

and the date of this DPS.  However, Acquirer 2 has agreed to buy 12,97,577 Equity Shares by way of Proposed Preferential Issue.
(viii) Acquirer 2 do not have any representation on the Board of Directors of the Target Company as on the date of this DPS.
3. Rushabh Alok Chaubey ("Acquirer 3")
(i) Acquirer 3, an individual aged about 23 years, S/o Alok Chaubey , is having his residential address as Room No. 06, 

Chanchal Chhaya, Pritam Villa, Thakur complex, Opp Cambridge School Terapanth Bhavan, Mumbai 400101,  Maharashtra, India, 
Tel: +91 9819798428; Email: yokaran.chaubey@gmail.com.

(ii) The Acquirer 3 is currently pursuing his B.L.S/L.L.B Degree from Thakur Ramnarayan College of Law, Mumbai. He has 
over one year of experience in real estate industry, specializing in property management, client relations, and market 
research. Skilled in coordinating property listings, supporting sales processes, and assisting with lease agreements. 
Known for strong organizational abilities and a proactive approach to delivering exceptional service to clients.

(iii) The Net worth of Acquirer 3 as on October 31, 2024, is ̀  1.61 Lakhs (Rupees One Lakh Sixty One Thousand Only) as certified 
by Shrenik Chetan Shah (Membership No. 176897), Proprietor of S.C. Shah & Company, Chartered Accountants, Firm 
Registration Number 144320W, having their office at B/13 old Dalvi Nagar, Shimpoli Road, Borivali West, Mumbai - 400092, 
Maharashtra, India; Mobile Number: +919819076238; Email: cashrenikshah3@gmail.com; vide certificate dated November 
30, 2024, bearing Unique Document Identification Number (UDIN) - 24176897BKFJSG6569.

(iv) Name(s) of the Companies in which the Acquirer 3 is a promoter/holds Directorship/holds shareholding, the details of the 
same are as follows:

(v) Except as mentioned in the point (iv) above, Acquirer 3 neither holds any directorships in any other listed entity nor holds 
any position as a Whole-Time Director in any other company.

(vi) Acquirer 3 do not hold any Equity Shares or voting rights in the Target Company as on the date of the PA and this DPS. 
(vii) Acquirer 3 has not acquired any Equity Shares of the Target Company between the date of the PA i.e., December 03, 

2024, and the date of this DPS.  However, the Acquirer 3 has agreed to buy 19,46,366  Equity Shares by way of Proposed 
Preferential Issue.

(viii) Acquirer 3 do not have any representation on the Board of Directors of the Target Company as on the date of this DPS.
4. Nitish Nagori ("Acquirer 4")
(i) Acquirer 4, an individual aged about 53 years, S/o Ganesh Nagori , is having his residential address as A,1903, Safal Twins, 

Off Sion Trombay Road, Near Deonar Bus Depot, Deonar, Mumbai - 400088, Maharashtra, India,  Tel: +91 9820067306; 
Email: nitish.nagori@gmail.com.

(ii) The Acquirer 4 has completed his Diploma in Management studies, from University of Mumbai and Diploma of Computer 
Application, from National Institute of Industrial Engineering (NITIE) Mumbai. He has over 30 Years of experience in 
Banking & Financial services industry, he has demonstrated expertise in strategic planning, financial management, risk 
assessment, and client relationship management. His extensive career spans leadership roles in banking operations, 
corporate finance, and digital transformation, contributing significantly to business growth and operational efficiency.

(iii) The Net worth of Acquirer 4 as on November 26, 2024 is ` 1826.81 Lakhs (Rupees One Thousand Eight Hundred and 
Twenty Six Lakhs and Eighty One Thousand Only) as certified by Shrenik Chetan Shah (Membership No. 176897), 
Proprietor of  S.C. Shah & Company, Chartered Accountants, Firm Registration Number: 176897, having their office at 
B/13 old Dalvi Nagar, Shimpoli Road, Borivali West, Mumbai - 400092, Maharashtra, India; Mobile Number: +91 
9819076238; Email: cashrenikshah3@gmail.com; vide certificate dated November 30, 2024, bearing Unique Document 
Identification Number (UDIN) - 24176897BKFJSB9261.

(iv) Name(s) of the Companies in which the Acquirer 4 is a promoter/holds Directorship/holds shareholding, the details of the 
same is as follows:

1. CRPL Buildcon Private Limited Director NIL NIL Unlisted
2. Trio Infrastructure Private Limited Director Director & Promoter 29.56 Unlisted

Sr.
No.

Name of the Companies Designation Nature of Interest Percentage (%) 
holding

Listing status

(Source: www.mca.gov.in)

1. Ironwood Education Limited Managing Director &  10,932  Negligible Listed on the BSE
   Chief Financial Officer Equity Shares  
2. Homesquad Private Limited Director and Promoter 45,000 50% Unlisted
    Equity Shares 
3. F8 Hospitality Ventures  Director 10,000 12.5% Unlisted
 Private Limited   Equity Shares

Sr.
No.

Name of the Companies Designation Nature of Interest Percentage (%) 
holding

Listing status

(Source: www.mca.gov.in and www.bseindia.com)

(v) Except as mentioned in the point (iv) above, Acquirer 4 neither holds any directorships in any other listed entity nor holds 
any position as a whole-time director in any other company.

(vi) Acquirer 4 holds 10,932 Equity Shares in the Target Company as on the date of the PA and this DPS.
(vii) Acquirer 4 has not acquired any Equity Shares of the Target Company between the date of the PA i.e., December 03, 2024, 

and the date of this DPS.
(viii) Acquirer 4 is a Chief Financial Officer and Managing Director of the Target Company as on the date of this DPS.
5. The Acquirers have confirmed that:
(i) They do not belong to any group.
(ii) They are not prohibited by SEBI from dealing in securities, in terms of the provisions of Section 11B of the SEBI Act, 1992, 

as amended ("SEBI Act") or under any other Regulation made under the SEBI Act.
(iii) They are not categorized as a "willful defaulter" in terms of Regulation 2(1)(ze) of the SEBI (SAST) Regulations, 2011.
(iv) They are not declared as a "fugitive economic offender" under Section 12 of the Fugitive Economic Offenders Act, 2018.
(v) No person is acting in concert with the Acquirers for the purposes of this Open Offer. While persons may be deemed to be 

acting in concert with the Acquirers in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations, 2011 ('Deemed PACs'), 
however, such Deemed PACs are not acting in concert with the Acquirers for the purposes of this Open Offer, within the 
meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations, 2011.

(vi) There are no pending litigations pertaining to the securities market where they are made party to, as on the date of this DPS. 
(vii) The Acquirers undertake that they will not sell the equity shares of the Target Company, if any held by them during the 

Offer period in terms of regulation 25(4) of the SEBI (SAST) Regulations, 2011.
(viii) The Acquirers undertake that if they acquire any further Equity Shares of the Target Company during the Offer Period, 

they will inform the Stock Exchange and the Target Company within twenty-four hours of such acquisition.
(ix) The Acquirers will not acquire or sell any Equity Shares of the Target Company during the period between three working 

days prior to the commencement of the Tendering Period and until the expiry of the Tendering Period in accordance with 
Regulation 18(6) of the SEBI (SAST) Regulations, 2011.

b) INFORMATION ABOUT THE SELLERS: - 
 Details of selling shareholders is not applicable as the Open Offer is being made pursuant to a Preferential Issue.
c) INFORMATION ABOUT THE TARGET COMPANY: IRONWOOD EDUCATION LIMITED 
1. The Target Company was incorporated as a public limited company under the provisions of Companies Act, 1956 as 

'MJP Leasing Limited' vide Certificate of Incorporation dated September 14, 1983, issued by Registrar of companies, 
Bombay at Maharashtra. Subsequently, the name of the Target Company was changed from "MPJ Leasing Limited" to 
'Concept Productions Limited' vide fresh Certificate of Incorporation dated February 27, 2003, issued by Registrar of 
Companies, Mumbai at Maharashtra. Subsequently, the name of the Target Company was changed to "Greycells 
Entertainment Limited" and a fresh Certificate of Incorporation consequent on change of name was received from the 
Registrar of Companies, Mumbai at Maharashtra on April 21, 2005. Subsequently, the name of the Target Company was 
changed to "Greycells Education Limited" and a fresh Certificate of Incorporation consequent on change of name was 
received from the Registrar of Companies, Mumbai at Maharashtra on February 11, 2010. Subsequently, the name of the 
Target Company was changed to its present name "Ironwood Education Limited" and a fresh Certificate of Incorporation 
consequent on change of name was received from Registrar of Companies, Mumbai at Maharashtra on March 23, 2021. 
There have been no changes in the name of the Target Company in the last 3 (three) years. 

2. The Registered Office of the Target Company is presently situated at KHIL House, 1st Floor, 70-C, Nehru Road, Adjacent 
to Domestic Airport, Vile Parle (East), Mumbai - 400099, Maharashtra, India, The Corporate Identification Number 
("CIN") of the Target Company is L65910MH1983PLC030838.

3.  The Target Company is an umbrella brand for various education verticals spread across the Media and Entertainment, 
Sports Management. The Target Company is presently conducting courses in India and Middle East. Further, the Target 
Company is engaged in the field of education, including teaching graduates, undergraduate and working professionals in 
the field of  Event Management and Sports Management in  the form of class room training and workshops directly and/ 
or through franchisee by way of general courses, specialist programs, comprehensive event and media management 
courses and training programs on  National and International platform under the name, "EMDI Institute of Media and 
Communication" and "Ironwood Sports Management Global Academy".

4. As on date of this DPS, the Authorized Share Capital of the Target Company is ̀  16,00,00,000 (Rupees Sixteen Crore only) 
comprising 1,60,00,000 (One Crore Sixty Lakh) Equity Shares of face value of ` 10/- (Rupees Ten only) each. The 
Issued, Subscribed and Paid-up Share Capital of the Target is ̀  7,90,77,150 (Rupees Seven Crore Ninety Lakh Seventy 
Seven Thousand One Hundred and Fifty only) comprising of 79,07,715 (Seventy Nine Lakh Seven Thousand Seven 
Hundred and Fifteen Only) Equity share of face value of ̀  10/- (Rupees Ten Only) each.

5. As on date of this DPS, there are no: (i) partly paid Equity Shares; (ii) none of the shares are locked-in and (iii) there are no 
outstanding convertible securities which are convertible into Equity Shares (such as depository receipts, fully convertible 
debentures, warrants, or employee stock options), issued by the Target Company.

6. The Equity Shares of Target Company are presently listed on BSE Limited ("BSE") (Scrip Code: 508918 and Scrip id: IRONWOOD). 
The ISIN of Equity Shares of Target Company is INE791H01011. The marketable lot of Target Company is 1 (One). As on 
the date of this DPS, the shares of the company are trading under Graded Surveillance Measure (GSM) stage 2. 
(Source: www.bseindia.com) 

7. The Equity Shares of Target Company are frequently traded on BSE, within the meaning of explanation provided in 
Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source: www.bseindia.com). (Further details provided in 
paragraph IV (Offer Price) below of this DPS).

8. The key financial information of the Target Company, as extracted from its unaudited consolidated financial results for 
half year period ended September 30, 2024 & audited consolidated financial statement, as at and for each of the three (3) 
financial year ended on March 31, 2024, March 31, 2023, and March 31, 2022, is as set out below:

Particulars Audited consolidated financial statement 
for the financial year ended March 31

Unaudited consolidated financial 
for the half year period ended

 September, 30

2024 2024 2023 2022

Total Revenue#  286.13 430.11   275.16 254.14
Profit/(Loss) After Tax  35.97 (602.69)   (188.35) (171.01)
Earnings Per Share (EPS) 
- Basic and Diluted (`)  Basic-0.45 Basic:- 7.62 Basic:- 2.38 Basic:- 2.40
   Diluted-0.45 Diluted:- 7.62 Diluted:- 2.38 Diluted:- 2.40
Net worth/Shareholders' 
Fund$   636.08 597.24 1,183.89 1,407.50

#Total Revenue includes revenues from operations and other income
$ Networth = Equity Capital+ Other Equity 
EPS is taken for after extraordinary items
(Source: www.bseindia.com )

9. As on date of this DPS, the composition of the Board of Directors of the Target Company is as follows:

Sr.
No.

DIN Name Designation Date of Appointment

1 00917442 Bela Naishadh Desai N on-Executive - Non Independent Director 31/10/2005
2 03388771 Ashwani Kumar Singh Non-Executive Director  13/11/2021
3 00019182 Malka Sanjiv Chainani N on-Executive - Non Independent Director 30/10/2020
4 05326740 Balaji Raghavan* N on - Executive Independent Director 31/07/2023
5 09775743 Nitish Ganesh Nagori M anaging Director & Chief Financial Officer 01/01/2023
6 00008192 Rakesh Madanlal Bhatia N on - Executive Independent Director 24/09/2024
7 08091505 Sanjay Panicker** A dditional Independent Director - (Non-executive) 22/11/2024
8 00985143 Sumit Kailash Somani*** A dditional Independent Director - (Non-executive) 13/11/2024

*W.e.f November 23, 2024, Mr. Balaji Raghavan has resigned from post of independent director. However, requisite forms 
related to this resignation is to be filed with MCA. In compliance with Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, Target Company vide its letter dated November 23, 2024, intimated the exchange about 
the said resignation of Balaji Raghavan as Independent Director of the Target Company.
**W.e.f November 22, 2024, Mr. Sanjay Panicker has been appointed as an Independent Director of the Company. However, 
the relevant forms pertaining to these appointments have not yet been filed with the Ministry of Corporate Affairs (MCA). In 
compliance with Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, Target 
Company vide its letter dated November 22, 2024, intimated the exchange about the said appointment of Sanjay Panicker as 
Additional Independent Director - (Non-executive) of the Target Company.
*** W.e.f November 13, 2024, Mr. Sumit Kailash Somani has been appointed as an Independent Director of the Company. 
However, the relevant forms pertaining to these appointments have not yet been filed with the Ministry of Corporate Affairs 
(MCA). In compliance with Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
Target Company vide its letter dated November 13, 2024, intimated the exchange about the said appointment of Sumit Kailash 
Somani as Additional Independent Director - (Non-executive) of the Target Company.
(Source: www.mca.gov.in and www.bseindia.com)
d) DETAILS OF THE OFFER:
1. This Offer is a mandatory open offer being made by the Acquirers in compliance with Regulations 3(1) and 4 read with 

Regulation 15(1) and Regulation 13(2)(g) of the SEBI (SAST) Regulations, 2011, to the Public Shareholders of the Target 
Company, to acquire up to 40,58,589 (Forty Lakh Fifty Eight Thousand Five Hundred and Eighty Nine) Equity Shares of 
face value of ` 10/- (Rupees Ten only) each ("Offer Shares"), representing 26% of the Total Emerging Voting Share 
Capital of the Target Company ("Offer Size"), at an offer price of ̀  36.10/- (Rupees Thirty Six and Ten paise only), including 
interest of  ̀  0.10*/- per equity share ("Offer Price"), subject to the terms and conditions mentioned in the PA, this DPS 
and to be set out in the letter of offer ("LoF") to be issued for the Offer in accordance with the SEBI (SAST) Regulations, 2011.

 *The interest is calculated at the rate of 10% per annum, for a delay of 1 day in filling the public announcement with the 
Exchange, target company and SEBI.

2. The Offer Price has been determined in accordance with Regulations 8(1) and 8(2) of the SEBI (SAST) Regulations, 2011. 
Assuming full acceptance of the Offer, the total consideration payable by the Acquirers under the Offer will be 
` 14,65,15,063/- (Rupees Fourteen Crore Sixty Five Lakh Fifteen Thousand and Sixty Three only).

3. The Offer Price is payable in cash by the Acquirers, in accordance with the provisions of Regulation 9(1)(a) of the SEBI 
(SAST) Regulations, 2011.

4. The Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19 of the SEBI (SAST) Regulations, 2011.
5. This Offer is not a competitive offer in terms of Regulation 20 of the SEBI (SAST) Regulations, 2011.
6. The Offer is subject to the receipt of the statutory and other approvals as mentioned in Section VI of this DPS. The 

Acquirers will not proceed with the Offer in the event such statutory approvals are refused in terms of Regulation 23 of the 
SEBI (SAST) Regulations, 2011. In the event of withdrawal, a public announcement will be made within two working days 
of such withdrawal, in the same newspapers in which this DPS has been published and such public announcement will 
also be sent to SEBI, BSE and to the Target Company at its registered office.

7. If the aggregate number of Equity Shares validly tendered in this Open Offer by the Public Shareholders, is more than the 
Offer Size, then the Equity Shares validly tendered by the Public Shareholders will be accepted on a proportionate basis, 
subject to acquisition of a maximum of 40,58,589 (Forty Lakh Fifty Eight Thousand Five Hundred and Eighty Nine) Equity 
Shares, representing 26% of the total Emerging Voting Share Capital, in consultation with the Manager to the Open Offer.

8. The Equity Shares of the Target Company to be acquired by the Acquirers shall be fully paid-up, free from all lien, charges 
and encumbrances and together with all the rights attached thereto, including all rights to dividend, bonus and rights offer 
declared thereof and the tendering Public Shareholders shall have obtained all necessary consents required by them to 
sell the Equity Shares on the foregoing basis.

9. In terms of Regulation 25(2) of SEBI SAST Regulations, 2011, as at the date of this DPS, the Acquirers do not have any 
plans to dispose of or otherwise encumber any material assets of the Target Company or of any of its subsidiaries in the next 2 
(two) years, except: (i) in the ordinary course of business (including for the disposal of assets and creating encumbrances 
in accordance with business requirements); or (ii) with the prior approval of the shareholders of the Target Company; or (iii) 
to the extent required for the purpose of restructuring and/or rationalization of assets, investments, liabilities or business of 
the Target Company; or (iv) in accordance with the prior decision of board of directors of the Target Company.

10. As per Regulation 38 of the SEBI (LODR) Regulations read with Rules 19(2) and 19A of the Securities Contracts (Regulation) 
Rules, 1957, as amended ("SCRR"), the Target Company is required to maintain at least 25% public shareholding as 
determined in accordance with SCRR, on a continuous basis for listing. 

 Pursuant to completion of this underlying transaction and Open Offer, the public shareholding in the Target Company may fall 
below the minimum public shareholding requirement as per Rule 19A of the Securities Contracts (Regulation) Rules, 1957 
("SCRR") read with the SEBI (LODR) Regulations. In such an event, the Acquirers shall undertake such actions within the 
timelines specified under the SCRR, as deemed appropriate, to meet the minimum public shareholding requirements 
specified under SCRR. 

11. The Manager to the Open Offer does not hold any Equity Shares in the Target Company as on the date of appointment as Manager 
to the Open Offer and as on the date of this DPS. The Manager to the Open Offer further declares and undertakes that it 
shall not deal on its account in the Equity Shares of the Target Company during the period commencing from the date of its 
appointment as Manager to the Open Offer till the expiry of 15 days from the date on which the payment of consideration to 
the shareholders who have accepted the Open Offer or the date on which the Open Offer is withdrawn, as the case may be.

II. BACKGROUND TO THE OFFER:
1. This Offer is a triggered offer being made by the Acquirers, in compliance with Regulation 3(1) and 4 read with Regulation 

15(1) of the SEBI (SAST) Regulations, 2011 to the Public Shareholders of the Target Company, to acquire up to 40,58,589 
(Forty Lakh Fifty Eight Thousand Five Hundred and Eighty Nine) Equity Shares of face value of ̀  10/- (Rupees Ten only) each 
("Offer Shares"), representing 26% of the Total Emerging Voting Share Capital of the Target Company ("Offer Size"), at an 
offer price of ̀  36.10/- (Rupees Thirty Six and Ten paise only), including interest of ̀  0.10*/- per equity share ("Offer Price"), 
subject to the terms and conditions mentioned in the PA, this DPS and to be set out in the letter of offer ("LoF") to be issued 
for the Offer in accordance with the SEBI (SAST) Regulations, 2011.

 *The interest is calculated at the rate of 10% per annum, for a delay of 1 day in filling the public announcement with the 
Exchange, target company and SEBI.

2. The Board of Directors of the Target Company at their meeting held on Monday, December 02, 2024, has authorized a preferential 
allotment of 65,84,241 (Sixty Five Lakh Eighty Four Thousand Two Hundred and Forty One) fully paid-up Equity Shares of 
face value of ̀  10/- (Rupees Ten only) each on preferential basis representing 42.18% (Forty Two point Eighteen percent) 
of Emerging Voting Share Capital of the Target Company for consideration other than cash i.e. against the acquisition of 
2,05,00,000 (Two Crore Five Lakh) Equity Shares of Trio Infrastructure Private Limited ("TIPL" / "Selling Company") at a 
price of ̀  36/- (Rupees Thirty Six only) per fully paid-up Equity Share to the Acquirers, (33,40,298 equity shares to Acquirer 
1, 12,97,577 equity shares to Acquirer 2 and 19,46,366 equity shares to Acquirer 3) in compliance with the provisions of the 
Companies Act, 2013 ("Act") and Chapter V of the Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 and subsequent amendments thereto ("SEBI ICDR Regulations, 2018"). The Board of 
Directors of the Target Company, also at their meeting held on Monday, December 02, 2024, has authorized a preferential 
allotment of 11,18,000 (Eleven Lakh Eighteen Thousand) fully paid- up Equity Shares of face value of Rs. 10/- each on 
preferential basis to certain investors in the public category at a price of ` 36/- (Rupees Thirty Six only) per Equity Share 
including premium of Rs. 26/- (Rupees Twenty Six only). The consent of the members of the Target Company for the 
proposed preferential allotment is being sought through issuance of notice of Extra Ordinary General Meeting to be held on 
Monday, December 30, 2024.

3. Acquirers 1, Acquirers 2, Acquirers 3, Target Company and Selling Company have entered into a share purchase agreement 
dated December 02, 2024, to record the mutually agreed terms and conditions for purchase of the shares of Trio 
Infrastructure Private Limited in  consideration of shares of the target Company. Pursuant to the said acquisition, the target 
Company will acquire 100% stake in Trio Infrastructure Private Limited. The advantage of this swap will result into the 
synergy between real estate and education through a collaboration between Trio Infrastructure Private Limited and 
Ironwood Education Limited. This partnership underscores the importance of education in today's society, integrating it 
with infrastructure development to promote holistic growth. By combining these sectors, real estate provides the physical 
infrastructure and an environment conducive to learning, while education enhances the value of these developments by 
fostering an empowered and educated community. This partnership reflects a shared commitment to individual and 
societal betterment, addressing fundamental housing needs while emphasizing the critical role of education in building 
sustainable and thriving societies.

4. Promoter(s) of the Target Company, Acquirers 1, Acquirers 2, Acquirers 3 and Target Company have entered into a Shareholders 
Agreement dated December 02, 2024, to record the understanding of the parties to this Agreement in relation to the 
governance, operation and management of the Target Company, and their inter se rights and obligations as a shareholder 
of the Target Company.

5. Pursuant to the proposed preferential issue, the acquirers jointly will hold 42.25% (Forty Two point Eighteen percent) of the 
Emerging Voting Share Capital of the target company.

6. Consequent upon acquiring the shares pursuant to the preferential allotment, the post preferential shareholding of the 
Acquirers (excluding Acquires 4) will be 65,84,241 equity shares constituting 42.18% of the Emerging Voting Share Capital. 
Pursuant to proposed allotment, the Acquirers will be holding substantial stake and will be in control over the Target Company. 
Accordingly, this offer is being made in terms of Regulation 3(1) and Regulation 4 read of the SEBI (SAST) Regulations, 2011.

7. The offer price payable in cash by the Acquirers is in accordance with the provisions of Regulation 9(1) (a) of SEBI (SAST) 
Regulation, 2011 and subject to terms and condition 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) Regulation, 2011. 

8. As per Regulations 26(6) and 26(7) of SEBI (SAST) Regulations, 2011, the Board of the Target Company is required to 
constitute a committee of Independent Directors, to provide its written reasoned recommendation on the Offer to the 
Shareholders of the Target Company and such recommendations shall be published at least two working days before the 
commencement of the Tendering Period in the same newspapers where the DPS is published. A copy of the above shall be 
sent to SEBI, BSE and the Target Company and in case of a competing offer/s to the Manager/s to the Open Offer for every 
competing Offer.

9. The Offer is not a result of global acquisition resulting in indirect acquisition of the Target Company.
10. The Primary objective of the Acquirers for the above-mentioned acquisition 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. The Acquirers may diversify its business activities in future into other line of business, 
however depending on the requirement and expediency of the business situation and subject to all applicable law, rule and 
regulations, the Board of Directors of the Target Company will take appropriate business decision from time to time in order 
to improve the performance of the Target Company. 

III. SHAREHOLDING AND ACQUISITION DETAILS
 The current and proposed shareholding of the Acquirers in the Target Company and the details of the acquisition are as follows:

Details Acquirer 1 Acquirer 2 Acquirer 3 Acquirer 4

Number of  Equity Shares 
and % of Emerging 
Voting Share Capital

Number of Equity Shares 
and % of Emerging 
Voting Share Capital

Number of Equity Shares 
and % of Emerging 
Voting Share Capital

Number of Equity Shares 
and % of Emerging 
Voting Share Capital

Shareholding as of the date of 
PA

Shares agreed to be acquired 
under Proposed Preferential Issue

Shares acquired between the 
PA date and the DPS date

Equity share proposed to be 
acquired in this Open offer 
(assuming full acceptance) 

Post Offer Shareholding, as of 
10th working day after closing 
of Tendering Period (assuming 
full acceptance under the Open 
Offer)

Nil Nil Nil 10,932
(negligible)

33,40,298
(21.40%)

12,97,577
(8.31%)

19,46,366
(12.47%)

Not 
Applicable

Nil Nil Nil Nil

40,58,589
(26.00%)

1,06,53,762
(68.25%)

* Computed as a percentage of Emerging Voting Share Capital of Ironwood Education Limited.

IV. OFFER PRICE
1. The Equity Shares of Target Company are presently listed only on BSE (Scrip Code: 508918 and Scrip id: IRONWOOD). The 

ISIN of Equity Shares of Target Company is INE791H01011. The marketable lot of Target Company is 1.
   (Source: www.bseindia.com)
2. The annualized trading turnover in the Equity Shares of the Target Company on BSE based on trading volume during the 

(12) twelve calendar months (i.e. December 01, 2023, to November 30, 2024) prior to the month of PA is as given below:

Stock Exchange Total no. of Equity Shares
traded during the twelve calendar 
months prior to the month of PA

Total no. of listed
Equity Shares

Annualized trading turnover
(as % of Equity Shares listed)

  BSE 28,66,077 79,07,715 36.24%

 (Source: www.bseindia.com)

1. Based on the above, the Equity Shares of Target Company are frequently traded on BSE, within the meaning of 
explanation provided in Regulation 2(j) of the SEBI (SAST) Regulations, 2011. (Source: www.bseindia.com)

2. The Offer Price of ` 36.10/- including interest of ` 0.10*/- per equity share has been determined, in terms of Regulations 
8(1) and 8(2) of the SEBI (SAST) Regulations, 2011, after considering the following:

a) The highest negotiated price per share of the Target Company for acquisition (Price to 

be payable in proposed preferential Issue By Acquirers)  

b) The volume-weighted average price paid or payable for acquisition, by the Acquirers, 

during the fifty-two weeks immediately preceding the date of PA; 

c) The highest price paid or payable for any acquisition, by the Acquirers, during the 

twenty-six weeks immediately preceding the date of PA 

d) The volume-weighted average market price of equity shares for a period of sixty trading 

days immediately preceding the date of the PA as traded on the BSE, being the stock 

exchange where the maximum volume of trading in the equity shares of the Target 

Company are recorded during such period 

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

the Manager taking into account valuation parameters per Equity Share including, book 

value, comparable trading multiples, and such other parameters as are customary for 

valuation of shares 

f) The per equity share value computed under Regulation 8(5) of the SEBI (SAST) 

Regulations, 2011, if applicable 

Particulars Price (in ` per Equity Share)Sr. No.

` 36/- 

Not Applicable

Not Applicable

` 31.83/-

Not Appl icable as the 
Equity Shares of the Target 
Company are Frequently 
Traded.

Not Applicable

*The interest is calculated at the rate of 10% per annum, for a delay of 1 day in filling the public announcement with the Exchange, 
Target Company and SEBI.

5. The Offer Price is higher than the highest of the amounts specified in table, in point 4 above. Therefore, in terms of 
Regulation 8(2) of the SEBI (SAST) Regulations, 2011, the Offer Price is justified.

6. In view of the above parameters considered and in the opinion of the Acquirers and Manager to the Offer, the Offer Price of 
` 36.10/- including interest of ̀  0.10*/- per equity share is justified in terms of Regulation 8 of the SEBI (SAST) Regulations, 2011. 

 *The interest is calculated at the rate of 10% per annum, for a delay of 1 day in filling the public announcement with the 
Exchange, target company and SEBI.

7. Since the date of the Public Announcement and 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 under Regulation 8(9) of the SEBI (SAST) 
Regulations, 2011. The Offer Price may be revised in the event of any corporate actions like bonus, rights, split, etc. where 
the record date for effecting such corporate actions falls within 3 (three) Working Days prior to the commencement of 
Tendering Period of the Offer and Public Shareholders shall be notified in case of any revision in Offer Price and/or Offer Size.

8. There has been no revision in the Offer Price or to the size of this Offer as on the date of this DPS.
9. An upward revision in the Offer Price or to the size of this Offer, if any, on account of competing offers or otherwise, will be 

done at any time prior to the commencement of the last one working day before the commencement of the tendering 
period of this Offer in accordance with Regulation 18(4) of the SEBI (SAST) Regulations, 2011. In the event of such 
revision, the Acquirers shall (i) make corresponding increases to the escrow amounts, as more particularly set out in part V 
of this DPS; (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.

10. As on date of this DPS, there is no revision in the Offer Price or Offer Size. In case of any revision in the Offer Price or Offer 
Size, the Acquirers will comply with all the provisions of the Regulation 18(5) of the Takeover Regulations which are 
required to be fulfilled for the said revision in the Offer Price or Offer Size.

11. In the event of acquisition of the Equity Shares by the Acquirers during the Offer Period, whether by subscription or 
purchase, at a price higher than the Offer Price, then 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, 2011. As per the 
proviso to Regulation 8(8) of the SEBI (SAST) Regulations, 2011, the Acquirer(s) shall not acquire any Equity Shares after the 
3rd (third) Working Day prior to the commencement of the Tendering Period and until the expiry of the Tendering Period.

12. If the Acquirers acquire Equity Shares of the Target Company during the period of twenty six weeks after the Tendering 
Period at a price higher than the Offer Price, then the Acquirer(s) shall pay the difference between the highest acquisition 
price and the Offer Price to all the Public Shareholders whose Equity Shares have been accepted in the Offer within 60 
(sixty) days from the date of such acquisition.

V. FINANCIAL ARRANGEMENTS
1. The Total consideration for the Open Offer, assuming full acceptance under the offer, i.e. for the acquisition of 40,58,589 

(Forty Lakh Fifty Eight Thousand Five Hundred and Eighty Nine) Equity Shares, at the Offer Price of ` 36.10/- (Rupees 
Thirty Six and Ten paise only) including interest of ̀  0.10*/- per equity share is ̀  14,65,15,063/- (Rupees Fourteen Crore 
Sixty Five Lakh Fifteen Thousand and Sixty Three only). ("Offer Consideration"). 

 *The interest is calculated at the rate of 10% per annum, for a delay of 1 day in filling the public announcement with the 
Exchange, target company and SEBI.

2. In accordance with Regulation 17(1) of the SEBI (SAST) Regulations, 2011, the Acquirers has opened an escrow cash 
account bearing Account No: 000405161666 ("Escrow Cash Account") 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 Limited, Capital Market Division, 163, 5th Floor, H. T. 
Parekh Marg, Backbay Reclamation, Churchgate, Mumbai-400020, Maharashtra, India and acting through its branch 
situated at Mumbai and made a cash deposit of ` 3,66,29,766 (Rupees Three Crore Sixty Six Lakh Twenty Nine 
Thousand Seven Hundred and Sixty Six only) in the Escrow Cash Account. The amount deposited in the escrow account 
is in compliance with the requirement of deposit of escrow amount as per Regulation 17 of SEBI (SAST) Regulation, 2011, 
i.e. more than 25% of the offer consideration payable to the Public Shareholders under this offer. The cash deposit has been 
confirmed by the Escrow Agent vide its letter dated December 07, 2024. Further  a fixed deposit has been created against 
the aforesaid escrow amount and  lien has been marked in favour of the Manager to the offer on the said fixed deposit.

3. The Manager to the Open Offer is duly authorized and has been duly empowered to realize the value of the Escrow Cash 
Account in terms of SEBI (SAST) Regulations, 2011.

4. The liquid assets of Balaji Raghavan ("Acquirer 1") as on October 31, 2024 is ̀  1,555.96 Lakhs (Rupees One Thousand 
Five Hundred and Fifty Five Lakhs and Ninety Six Thousand Only) as certified by CA Manish Agarwal (Membership No. 
078628), Partner of A.Sachdev & Co, Chartered Accountants., (Firm Registration Number: 078628), having their office at 
G-51,Shagun Arcade, Film City Road, Malad (East), Mumbai-4000 097, Maharashtra, India; Mobile Number: +91-22 
46074866; Email: asachdevmumbai@gmail.com; vide certificate dated November 29, 2024, bearing Unique Document 
Identification Number (UDIN) -24078628BKECYJ7541. 

5. The liquid assets of Manojshankar Tripathi ("Acquirer 2") as on October 31, 2024 is ̀  26.90 Lakhs (Rupees Twenty-Six 
Lakh Ninety Thousand Only) as certified by Shrenik Chetan Shah (Membership No:-176897), Proprietor of S.C. Shah & 
Company, Chartered Accountants (Firm Registration Number: 144320W), having their office at B/13 old Dalvi Nagar, 
Shimpoli Road, Borivali west, Mumbai - 400092 Maharashtra, India; Mobile Number:+919819076238; Email: 
cashrenikshah3@gmail.com; vide certificate dated November 30, 2024, bearing Unique Document Identification Number 
(UDIN) - 24176897BKFJSF3811.

6. The liquid assets of Rushabh Alok Chaubey ("Acquirer 3") as on October 31, 2024, is ` 6.35 Lakhs (Rupees  Six Lakh 
Thirty-Five Thousand Only) as certified by Shrenik Chetan Shah (Membership No. 176897), Proprietor of S.C. Shah & 
Company, Chartered Accountants (Firm Registration Number: 144320W), having their office at B/13 old Dalvi Nagar, 
Shimpoli Road, Borivali west, Mumbai - 400092 Maharashtra, India; Mobile Number: +919819076238; Email: 
cashrenikshah3@gmail.com; vide certificate dated November 30, 2024, bearing Unique Document Identification Number 
(UDIN) - 24176897BKFJSD4245.

7. The liquid assets of  Nitish Nagori ("Acquirer 4") as on November 26, 2024 is ? 1,679.57 Lakhs (Rupees One Thousand 
Six Hundred and Seventy Nine Lakhs and Fifty Seven Thousand Only) as certified by Shrenik Chetan Shah, (Membership 
No. 176897) Proprietor of S.C. Shah & Company, Chartered Accountants (Firm Registration Number: 144320W), having 
their office at B/13 old Dalvi Nagar, Shimpoli Road, Borivali west, Mumbai - 400092 Maharashtra, India; Mobile Number: 
+919819076238; Email: cashrenikshah3@gmail.com; vide certificate dated November 30, 2024, bearing Unique 
Document Identification Number (UDIN) - 24176897BKFJSC1744. 

8. The Acquirers have confirmed that they have adequate financial resources to meet their obligations under the Open Offer 
and have made firm financial arrangements for financing the acquisition of the Offer Shares, in terms of Regulation 25(1) 
of the SEBI (SAST) Regulations, 2011.

9. Based on the above, Saffron Capital Advisors Private Limited, Manager to the Open Offer, is satisfied that firm 
arrangements have been put in place by the Acquirers to implement the Open Offer in full accordance with the SEBI 
(SAST) Regulations, 2011.

10. In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow amounts shall be 
computed on the revised consideration calculated at such revised offer price or offer size and any additional amounts 
required will be funded by the Acquirers, prior to effecting such revision, in terms of Regulation 17(2) of the SEBI (SAST) 
Regulations, 2011. 

VI.  STATUTORY AND OTHER APPROVALS
1. As on the date of this DPS, except approval of BSE in accordance with Regulation 28 of SEBI (LODR) Regulations, 2015 

in respect of proposed preferential issue, there are no statutory or other approvals required to complete the underlying 
transaction and the Open Offer. However, if any statutory or other approvals are required or become applicable prior to 
completion of the Offer, the Offer would be subject to the receipt of such statutory or other approvals and the Acquirers 
shall make the necessary applications for such approvals.

2. In terms of Regulation 23 of the SEBI (SAST) Regulations, 2011, in the event that, for reasons outside the reasonable 
control of the Acquirers, 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, then the Acquirers shall have the right to withdraw the Open 
Offer. In the event of such a withdrawal of the Open Offer, the Acquirers, 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, 2011.

3. Non-resident Indians ("NRIs"), erstwhile overseas corporate bodies ("OCBs") and other non-resident holders of the 
Equity Shares, if any, must obtain all requisite approvals/exemptions required (including without limitation, the approval 
from the Reserve Bank of India ("RBI"), if any, to tender the Equity Shares held by them in this Open Offer and submit such 
approvals/ exemptions along with the documents required to accept this Open Offer. Further, if the Public Shareholders 
who are not persons resident in India (including NRIs, OCBs, foreign institutional investors ("FIIs") and foreign portfolio 
investors ("FPIs") had required any approvals (including from the RBI or any other regulatory authority/ body) at the time of 
the original investment in respect of the Equity Shares held by them currently, they will be required to submit copies of such 
previous approvals that they would have obtained for acquiring/holding the Equity Shares, along with the other 
documents required to be tendered to accept this Open Offer. If the aforementioned documents are not submitted, the 
Acquirers reserve the right to reject such Equity Shares tendered in this Open Offer.

4. Public Shareholders classified as OCBs, if any, may tender the Equity Shares held by them in the Open Offer pursuant to 
receipt of approval from the RBI under the Foreign Exchange Management Act, 1999 and the 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.

5. Subject to the receipt of the statutory and other approvals, if any, the Acquirers shall complete all procedures relating to 
payment of consideration under this Offer within 10 (ten) working days from the date of closure of the tendering period to 
those Equity Shareholders whose share certificates and/or other documents are found valid and in order and are 
accepted for acquisition by the Acquirers.

(` in lakhs except EPS)



6. Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers shall have the option to make 
payment to such Public Shareholders in respect of whom no statutory or other approvals are required in order to complete this Open Offer.

7. In case of delay/non receipt of any statutory approval and other approval referred in , the SEBI may, if satisfied that delayed receipt of the 
requisite approvals was not due to any willful default or neglect of the Acquirers or the failure of the Acquirers to diligently pursue the 
application for the approval, grant extension of time for the purpose, subject to the Acquirers agreeing to pay interest to the shareholders 
as directed by the SEBI, in terms of Regulation 18(11) of the SEBI (SAST) Regulations, 2011. Further, if delay occurs on account of willful 
default by the Acquirers in obtaining the requisite approvals, Regulation 17(9) of the SEBI (SAST) Regulations, 2011 will also become 
applicable and the amount lying in the Escrow Account shall become liable for forfeiture.

VII. TENTATIVE SCHEDULE OF ACTIVITY

Date of Public Announcement      Tuesday, December 03, 2024
Date of publication of Detailed Public Statement in the newspapers    Monday, December 09, 2024
Last date for filing of the Draft Letter of Offer with SEBI     Monday, December 16, 2024
Last date for public announcement of competing offer(s)     Tuesday, December 31, 2024
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)   Tuesday, January 07, 2025
Identified Date(2)       Thursday, January 09, 2025
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, January 16, 2025
Last date for upward revision of the Offer Price and/or Offer Size    Tuesday, January 21, 2025
Last Date by which the committee of the independent directors of the Target Company is required 
to publish its recommendation to the Public Shareholders for this Open Offer   Tuesday, January 21, 2025
Date of publication of Open Offer opening Public Announcement in the newspapers in which the 
DPS has been published       Wednesday, January 22, 2025
Date of commencement of the Tendering Period ("Offer Opening Date")    Thursday, January 23, 2025
Date of closure of the Tendering Period ("Offer Closing Date")    Wednesday, February 05, 2025
Last date of communicating the rejection/acceptance and completion of payment of consideration
or return of Equity Shares to the Public Shareholders of the Target Company   Thursday, February 20, 2025
Last date for publication of post Open Offer public announcement in the newspapers in which the 
DPS has been published       Friday, February 28, 2025

(1)  The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST) Regulations, 2011) and are subject to receipt of 
relevant 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 SEBI (SAST) Regulations, 2011.

(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 in accordance with 
the SEBI (SAST) Regulations, 2011. It is clarified that all the Public Shareholders equity shareholders of the Target Company (registered or unregistered) 
(except the Acquirers and the Promoters of the Target Company) are eligible to participate in this Offer at any time prior to the closure of the Tendering Period.

VIII. ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT 
OF LETTER OF OFFER

1. All the Public Shareholders holding Equity Shares, in dematerialized or physical form, are eligible to participate in this Open Offer at any 
time during the period from Offer Opening Date and Offer Closing Date ("Tendering Period") for this Open Offer. In accordance with the 
circular issued by SEBI bearing reference number SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 21, 2020, Public shareholder 
holding securities in physical form are followed to tender shares in an open offer. Such tendering shall be as per provision of the SEBI 
(SAST) Regulations, 2011. Accordingly, Public shareholding holding Equity share in physical formats will be eligible to tender their Equity 
Share in this open offer as per the provision of the SEBI (SAST) Regulation, 2011.

2. Public Shareholders who wish to offer their physical Equity Shares 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 holding physical Equity Shares will be separately enumerated in the LOF.

3. 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 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 Open Offer. Accidental omission to send the Letter of Offer to any person to whom the Open Offer is made or the non-
receipt or delayed receipt of the Letter of Offer by any such person will not invalidate the Open Offer in any way.

4. 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 on providing suitable documentary evidence of holding of the Equity Shares and their folio number, DP 
identity-client identity, current address and contact details.

5. The Open Offer will be implemented by the Acquires through Stock Exchange Mechanism made available by BSE in the form of separate 
window ("Acquisition Window") as provided under the SEBI (SAST) Regulations, 2011 and Chapter 4 of the SEBI Master Circular dated 
SEBI/HO/CFD/PoD-1/P/CIR/2023/31 dated February 16, 2023("SEBI Master Circular").

6. BSE shall be the Designated Stock Exchange for the purpose of tendering Equity Shares in the Open Offer.
7. The Acquirers has appointed Choice Equity Broking Private Limited ("Buying Broker") for the Open Offer through whom the purchases 

and the settlement of the Equity Shares tendered in the Open Offer during the tendering period shall be made. The contact details of the 
Buying Broker are as mentioned below:

Name: Choice Equity Broking Private Limited
Address: Sunil Patodia Tower, J B Nagar, Andheri (East), Mumbai-400099, Maharashtra, India
Tel. No.: + 91 22-67079832
Email: jeetender.joshi@choiceindia.com
Investor Grievance Email id: ig@choiceindia.com
Website: www.choiceindia.com
Contact Person: Mr. Jeetender Joshi (Senior Manager)
SEBI Registration No: INZ000160131

8. Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate their respective stock broker 
("Selling Broker") during the normal trading hours of the secondary market during the Tendering Period. The Selling broker can enter 
order for dematerialized as well as physical Equity Shares.

9. 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 Shareholders who wish to tender Equity Shares in the Open Offer using the Acquisition Window of 
the 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 Indian Clearing 
Corporation Limited ("Clearing Corporation").

10. 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.

11. In the event Seller Broker of shareholder is not registered with BSE then that shareholder can approach the Buying Broker as defined 
above and tender the shares through the Buying Broker after submitting the details as may be required by the Buying Broker to be in 
compliance with the SEBI regulations.

12. In the event that the number of Equity Shares validly tendered by the Public Shareholders under this Open Offer is more than Offer Shares, 
the Acquirers shall accept those Equity Shares validly tendered by such Public Shareholders on a proportionate basis in consultation 
with the Manager to the Open Offer. The marketable lot of Target Company for physical mode and for dematerialized mode is 1 (One).

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

14. The Equity Shareholders will have to ensure that they keep a Demat Account active and unblocked to receive credit in case of return of 
Equity Shares due to rejection or due to prorated Open Offer.

15. 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 dematerialized form 
with a depository with effect from April 01, 2019. However, in accordance with the circular issued by SEBI bearing reference number 
SEBI/HO/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, 2011. 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, 2011. Shareholders who wish to offer their physical Equity Shares in the Offer are requested 
to send their original documents as will be mentioned in the Letter of Offer to the Registrar to the Offer so as to reach them not later than 
the Offer Closing Date. It is advisable to first email scanned copies of the original documents as will be mentioned in the Letter of Offer 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 Letter of 
Offer. The process for tendering the Offer Shares by the Public Shareholders holding physical Equity Shares will be separately 
enumerated in the Letter of Offer.

16. Equity Shares once tendered in the Offer cannot be withdrawn by the Shareholders.
17. Equity Shares should not be submitted / tendered to the Manager to the Open Offer, the Acquirers or the Target Company.
IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OPEN OFFER WILL BE AVAILABLE IN THE 

LETTER OF OFFER, WHICH SHALL ALSO BE MADE AVAILABLE ON THE WEBSITE OF SEBI (www.sebi.gov.in). EQUITY 
SHARES ONCE TENDERED IN THE OPEN OFFER CANNOT BE WITHDRAWAN BY THE SHAREHOLDERS.

X. OTHER INFORMATION
1. The Acquirers accept full and final responsibility for the information contained in the PA and the DPS and for the obligations of the 

Acquirers laid down in the SEBI (SAST) Regulations, 2011 in respect of this Open Offer.
2. All the 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 Acquirers 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 or the Letter of Offer pertaining to the Target Company and / or the Sellers.

3. In this DPS, all references to "?" or "Rs." or "Rupees" or "INR" are references to the Indian Rupee(s).
4. In this DPS, any discrepancy in any table between the total and sums of the figures listed is due to rounding off and/or regrouping.
5. Unless otherwise stated, the information set out in this DPS reflects the position as of the date hereof.
6. The PA and this DPS and the Letter of Offer is expected to be available on the website of SEBI at www.sebi.gov.in. 
7. Pursuant to Regulation 12 of the SEBI (SAST) Regulations, 2011, the Acquirers has appointed Saffron Capital Advisors Private Limited 

as the Manager to the Open Offer and Bigshare Services Private Limited has been appointed as the Registrar to the Open Offer. Their 
contact details are as mentioned below:

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER

Saffron Capital Advisors Private Limited
605, Sixth Floor, Centre Point, J.B. Nagar, 
Andheri (East), Mumbai - 400059, Maharashtra, India;
Tel No.: +91-22-49730394; 
Email id: openoffers@saffronadvisor.com;
Website: www.saffronadvisor.com;
Investor Grievance email id 
investorgrievance@saffronadvisor.com;
SEBI Registration Number: INM000011211
Validity: Permanent
Contact Person: Saurabh Gaikwad/Ritika Rathour

BIGSHARE SERVICES PRIVATE LIMITED
Office No. S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura 
Centre, Mahakali Caves Road, Andheri (East), Mumbai - 400 093. 
Tel: +91 022-62638200; 
Fax: +91 022 - 62638299;
E-mail:  id-jibu@bigshareonline.com;
Website: www.bigshareonline.com
SEBI Registration No.: INR000001385; 
Validity: Permanent
Contact Person: MR. JIBU JOHN 

ISSUED BY MANAGER TO THE OPEN OFFER ON BEHALF OF THE ACQUIRERS

Balaji Raghavan
Sd/-

Email Id: 
Balaji.bala.raghavan50@gmail.com

Manojshankar Tripathi
Sd/-

Email Id: 
tmanoj0303@gmail.com

Rushabh Chaubey
Sd/-

Email Id: 
yokaran.chaubey@gmail.com

Nitish Nagori
Sd/-

Email Id:
nitish.nagori@gmail.com

Place: Mumbai
Date: December 07, 2024


