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Directors (DC) of Butterfly Gandhimathi Applisnces

Recommendations of ihe Commilfee of Independent
umnmmmmommmummmmwum
(Acquicer ¢ s Target Company

my}m' ‘akeovers)

26{7) of SEBI {Substantial

1. | Date

Nome of e Target Company (1C)

Detairs of the Offer pertaciog = TC

raquremanis of SEBI (SAST) Regustions, 2011
Open Offer Price - Rs 1433.30- per £ty Share

Mods of Paymart - Cash

Public Announcement (PA} dawed Fednayy 22. 2022 Deled Pubic

| tathe Upen Offer oa behaif o the Acguirer

4. | Name(s)otihe soquier s PAC | Acquiner- Grompion Gresves Consumer Slsciicais Lmvisd
W e Aoqurer PACS None.
5. | Nome of the Manager io the offar wu«mm

mm%mww’ zam Banes Kirta Complen,
Bencea Eas), Mo - 300051
ot <91-22-43300128, Fax. 43126713447
Emai tulterty coancfen@rok o
Contact Parson e Ganesh Rane
SEBI Regstraton Nuster: NMU0OUETH

£

Usmbecs of the Commitiee of
Indepeadent Dwectors [Ploass
wndicale 19 chaiperson of the
Cammitse saparaisly!

7. [I0C Mambars reistorsisp #i0) the
TC (Dupcks, Equty shares cwned.
a0y oiher contract ¢ rslationeng), 4
axy

Tre members of e iCC are ndaperdant drecicns on the Hoard of Drectrs.
of the Target Comgany. None of nem hoids any shares i ihe Tarpet

Corgany.

Except a5 mentioned below. none of the members of the IDC have anierad

ik 3y conkract of nave any MEatoeshio with ihe Target Company.

&hmmmdmmduﬂcm

2 M T R Senvesn -kwdm&u‘w
Commitine and Stakanciders Aelitonship Comatise.

& M M Padmanabhas - A menter of Auct Commites, Nomiration and
Remunarstion Commitiee. Fisk Management Committes and
Staxenaicers

© Me A Baiasuoramanan ~immerdh¢zc~wmhamm
Remunataticn Committes and Resk tanagament Commitiee

4 Mr G S Ssnual - A mamber of gl Commiies. Nomwnaton and
Remunération Commitee, Risk Management Commitoe and Comporate
Soced Responsiviity Comirstieg

& Mrs. Maheshwan Mohan - A member of Corporats Sociat Responsbiity
Commitiss

W

Trading i e Equty sars e
sacuntes of the TC by I0C Nembers

None of e membess of the D0 hawe Taded © any of e equiy
shavesisacurtios of e Tagel Company durng the.

18} 12 menths penad precacing the data of PA: and

5] pericd from e dete of the PA and il e dale of fhus racommendabon.

9. | DG Vembers relaloashic #in the
scquirer (Director, Equdy shares
awned, any othar contract
o, 1any

Nore of the imembers of 1DC:

{3} are direti0rs o1 the foards of the Acquirer.

hald 3ny aquiy sheras or anar Securibes of e Acquesr
Nave ary CoRACIS relabonshig wh the Acquirer

10| Trading in the Equty sharssiother
secuntes of he acguer oy 1DC

Nona of tha members of the IDC have Yaded i any of tha Equity sharesy
| securties of the Acqures dunag the

21 12 manths period preceting the daie of the PA and

) period he dote

1| Recommendation on e Jgen offar.
25 1o whether e offer 5 fair and
reasonable

The 10C has panusad the LoF datert May 12, 2027 and oher cocuments a8
reieasad and pubiished by the Acquier
s ﬂ&ml&lﬁﬂﬂ mvﬁs;awwwm
proviced an asteral avice 25, 20 mmmamm
15 disciosed = the DLof m‘l&dﬁ)‘m Rs. 1433 30 per Equity
Share (which 15 e price as per LoF dafed May 12, 2022 @iso) 's far in
aceondance with SEB! [SAST) Ragulatons, 201
Bssed. intet 2k3, 21 tha ahove the DC 1 of the opinon hat the open offar
W*Rs\i'ﬁiﬁ WMQQ‘IM&:NMWN
the Target ¢ o compiance wit the above SEBI
Wmvmah«wm
Tha public sharsnoiders of he Target Company are howaver advised 1o
indegendently svalusie the cpen ofir and take an infonmed decison with
Tegard ¥ tendaning e Equity Shores heid by them in the Open et or io
stay mvestad,

s

“2 | Summary of reasons for
recommendation

{0C may aisa invite sheston @ asy
ather pixce. 89 compary’s avbete
whars 13 cetmied reromraratins
siorg i witten acwce of me
nigepedent advissc I a0y can 20
]

The IOC hes based its recommenciabons on the following factors:

2} Tho price of R, 1403 cer Equty Share. La. mwwmass«
the share purchase agresment daled February 22 2022 1s the
ammmmm»nwaz:»imsem S&&T'l
Reguiatons, 2011

b} Futher, i acoomiance wilh Fequistion 57 of the SEBI (SAST]
Reguiations, 2011 e Acquars has aided RS 30 9 o Egty Share 10

o T‘u M,-muﬂsw.ﬂsur s highar fhan the highest price of the
5 equty shares quoted urtl the date of he PA

va -at:r..ary"l’ 2022 i the sicok sxzhanges (NSE - Rs. 1400 00 and
BSE - 1398 80¢

d T&mﬂw‘ummm\gmsmﬁmkmn
cash

€} Ther s 70 compohing offer made il Fie date of this recommendaton,

This staiement of recommencaion wil be avaisbe on website of e

Company &t <om

3] Disciosure of the Vitng Patem

The recommendaions were unanimously acaoved by he members of e
e

14.{ Detars of noepantent Advisors. #f any

| Mss RSupathy & Co Charlssad Accountants (FRN - 00052581

To the best of our knowiadoe and hake, afler

Taking proper ancury, e afralon CNanes 7 o Sccorgan g s

WISW‘HWM%MNK’(&MWMW by omission of any information of
otherwse: xummzss—unurwv;-woanmmm.»mmmmssans.\srnguama EXN

Place Chennsi
Dato: Hay 16 2022

4
TR Seinivasan

Chairman,
Committee of independent Directors

£ P 22
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: Commiliee of Independent. mmmmmmmm
mﬂmﬂwmmmgm by Crompion Greaves Consumar Electricals Lmitesd

of the Targst Company undar Regulation 25(7) of SEBI (Substantial
kﬂmﬂ Shares and Takeovers) Reguiations. 2011

3 Way 182022 |
2 ‘hﬁd'ﬁi Target Company {TC) Butierfly Gardumathi Apphances Laniied
3| Detats of the flerperaning 0 10| Open Ofr oy O

requirements of SEBI | SAST, Reguistors. 2011
Open Offer Prce  Ris 1433 90 per Equdy Share
mdmm Cash

Poblic Anncuncement (PA} defod Febrary 22 2022 Delated Pusic
Statement (DPS) pubished cn Fabruary 24, 2022 Dealt Later of Offer
{DLoF) dalod Narch 04, 2022, and Latier of Offer (LoF daled Mey 12,2022
have deen igsudd by Kotak Mahadra Capead Company Umited. 'he Manager

o the Cgen Offer on benat of e Acqurer 1

=

Ngme:st of trg acquser and FAC
o he soueer

‘Acgurer. Cromplon Graaves Corsumer Elecinesls Limted. |
PACS None.

Narme of e Wanager 10 e ffer

Kotak Matvreira Cagal Company Umdsg
7 BKL. 15t Floor, Pt No.C-27. G Block. Bandsa Kurfa Complex.
Bandra (East), Mumbai - 400051
Tel. $31-224380128, Fax +81- 1367150847
Emad bilecy sosoofier@ikotacon
Conlact Person Me. Ganesh Rane
SEB Regiswanon Number INMGOG008704

Members of tha Commi
incepandent Dirsciors {Plesse
dicate e chaupecson of the
Commites sepacaisiy}

u-'RS«maemuuarran i

100 Member's reiatonshp wilh e
wa.wEm#mwn

e
any othar contract | relationship). f
0y

Tra members of tha I0C are nsependent Sractons on the Bodrd of Desctors
of e Target Compary. Nore of them boids ony sheres n the Tamet |
Company.

Eacept as mentoned deiow, none of the mambers of 1he 100 2ave eniard
o any contract ar have any rigbonship it tha Target Company:
Below are the deiads of commites sosiions of he I0C menkers
38 TR Siorase -
and Starehcicers Retiorship
B ¥t I Padmanathan - A mamber of Axdt Commitiee, Nestination 206 |
Remuneration Commites, Risk Maaagemant Comaittes snd |
Stakehclcers Retagionship Commiiee. i
li»\B.\ﬁsuuw-un - Amesmber of Auck Commitiee. Nomanation and |
Commitse 3nd Risk Managerment Commiziae
. 5. Samuel - A member of Aufit Comeites, Nominaion wd |
Comenities, Risk Management Comeniiee and Corporate
Social Respansiity Comantiee
& Mrs. Meheshwari Mohan -A member of Corpoeate Secial Responstaty |
Commies

sucusises of 1 TC by 1D Mombders

Tagng n the Eguly shoresiolher |
| sharesrsenudtes of the Target Company dunng the:

Nore of he membsrs of the OC nove baded n any of the sqully

fa) 12 months pancd praceding the date of PA_and
1b) seviog rom the dale of the PA and 1 the ciata of this mzommandasan.

DC Members roistonehp wihi e
acouirer (Dwecws, Equdy shares
swned, any other contraci !
waamorhp # 0y

T None of the members of I0C:

{a} are irectors on the hoards of e Acquier
{b) okt any aquily shaves of olher Secunties of the Acquirer
ic} have sny conkkaa! relalirship with e Acurer

Tading o the Equity sharesiother
secusites of e scqurer oy 1OC
rroero

Noos of 72 members of he DT have raded In any of P Equly hame
stcunties of the Acquirer duting fhe:

) 12 months period preveding the date of the PA. and

) penod from the cate of the P4 and 1 the date of tis recommentiation

|
|

Rucommendaton an the Open offer
23 1o whatner the offer is 'ar and
“eascnais

| Cranerad Accounians
| provided an adiemai adwce dated March 25. 2022 tha iha open ofler prica |
| 3 disciosed In the DLoF dated March 04, 2022, 2. Rs 1433 505 ¢ &

| stay invested.

"zDC'\anmLi»ucmnl 2022 and ofher docultents 35 |
raieased and cubished by the Acquing.

MRM&uClFﬂ\M hase |

Share swch s the poce 38 per LoF daled May 12 “cz‘amusmn
accordance with SEBI {SAST) Reguistons 2011 i
Based, inter 42, mmmmtc»srlmwmremw«
Drce of Rs 1433 205- per Enulty Shave, offered 1o e pudiic sharshoidees of
the Target Company is In compiance with the 2bovs SEBI & sasn |
2011 and s fair and seasonatie.
Tre sutic sharchoiders of tha Tae Company are bowerer atvaed 10 |
evaluate the dpen 2ffer and take an informed decsion with |
reg0rd 1 tendering the Equiy Sharss neld by them @ the Opan Dfferorio |

Summary of reasonss for
recommendation

{IDC may aiso imde alfention o any

| 172 10C has based 5 rscommendations on the following factors.

Raguissons. 2
b} Futher. m accordarce wih Reguabon 37} of the SEBI

{SASTY |
5 Aecurer s gt i 30 3 per Sty Sare o |

prce on acount of of centan |
vademarks from e ougong promeiees of the Target Campary. The |
mmmdmmuv has been derved on the bosis of fotal |
msvmmhvmwummg

-rs;fmep;‘u - & gher than e highesl price of s |
My‘d“w)‘l‘l“m' he PA|
022 n e siock sxchanges (INSE - Rs. kOOha‘d

J)Tammmaﬁ’ewmmmmsamawrzﬁn
caah

3 There is no rompeling ofer made B Me date of this recommendation
Ths stalemset of Teromimendstion wit S vailatic o0 webste of e
Company at wons Dot

Disclosure of tha voling Patlem

Tre racommendaions wore sranirously approved by the mambars of the
e

18

Detasis of independent Advsors, ¥ any

Wis. R Bupathy & Co. Chartered Accountants (FRN - 0005258) i

V‘vi‘aa«dwm\maﬂw sfisr making oroper snquiry. e informaton cortanied in OF ACTPANYING (56
in 3l masenal respent, froe an Comect and ot miskeadng. wneter by omssion of any infomton of
oterwite -vdmudesi?r information raueed 10 5 Ssckasad hy the TC undar he SEB SAST) Requiatons. 2011

Sd-
msm-vm-
Place; Chonnai
Date: 3y 15, 2022 Cemmamm
———
= *® @ s oD @&

[7.0% 2022
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Butterfly Gandhimathi Appliances Limited
143, Pudupakkam Village. Road,
Chengalpatty District - §03 103. Ph: 044- 4900 5154/ 044 4741 5500
W: www.butterfyindia com

Recommendations of the Committee of Independent Directors (IDC) of Butterfly Gandhimathi Appliances

Limited (Target Company) on the Open.

Offer made by Crompton Greaves Consumer

Electricals Limited

(Acaquirer) to the Public Shareholders of the Target Company under Regulation 26(7) of SEBI (Substantial
Mﬁwﬂﬂi@:ﬁwﬂ

Acquisition of R

1. | Date May 18, 2022

2. | Name of the Target Company (TC} Butterfly Gandhimath Appliances Limited

3. | Details of the Offer pertainingto TC Open Offer by Crompton Greaves Consumer Electricals Limited ('Acquirer’)

for acquisition of up to 46.48,684 fully paid-up equity snares of face value of
Rs 10 each (Equiy Shares), representing 26.00% of e voting share capital
of TC from the Public Sharehoiders pursuant to and in compiiance with the
requirements of SEBI (SAST) Regulations, 201.

Open Offer Price - Rs 1433.30 per Equity Share

Mods of Payment Cash

Public Announcement (PA) dated February 22, 2022 Detaled Publc
Statement (DPS) published on February 24, 2022 Draft Letter of Offer
(DLoF) dated March 04, 2022, and Latter of Offer (LoF) dated May 12, 2022
have been issued by Kotak Manindra Caoital Company Limited, the Manager
to the Open Offer on behalf of the Acquirer.

=

Namels) of the acquirer and PAC
wilh the acquirer

‘Acquirer: Crompton Greaves Consumer Electricals Limited
PACs: None

Name of the Manager o the offer

Kotak Mahindra Capital Company Limited

27 BKC. 1st Floor, Plot No.C-27, G Block, Bandra Kuria Complex,
Bandra (East), Mumbai - 400051

Tel: +91-22-43360128; Fax: +91-22-67132447

Emait butterfiy openofier@kotak com

Contact Person: Mr. Ganesh Rane

'SEBI Registration Number INMQC0008704

Members of the Committee of
Independent Directors (Please
indicate the chairperson of the
Committee s tely)

Mr. T.R. Srinivasan - Chairman
Mr. M. Pagmanabhan - Member
Mr. A. Balasubramanian - Member
Mr. G. S. Samuel - Member

Mrs. Maheshwar Mohan - Member

acquirer (Director, Equity shares
owned, any other contract
relatonship), f any.

7 [1DC Members reiationshp with the | The members of the 10C are independent directors on the Board of Directors
TC (Director, Equity shares owned, | of the Target Company. None of them hoids any snares in the Targat
any other contract / relatonshio), f | Company.
any Except as mentioned below, none of the members of the IDC have entered

into any contract or have any relationship with the Target Company:

Below are the details of committee pasitions of the [DC members

a Mr. TR Srnivasan - A member of Comorate Social Responsibiity
Committee and Staksholders Relationship Commie.

b. Mr. M. Padmanabhan - A member of Audt Committee, Nomination and
Remuneration Committee, Risk Management Committee and
Stakeholders Relationship Committee.

& Mr. A Balasubramanian - A member of Audit Committee, Nomination and
Remuneration Commitiee and Risk Management Cemmittee

d. Mr. G. S. Samuel - A member of Audl tee, Nominaticn and
Remuneraticn Commitise, Risk Management Committee and Corporate
Social Responsibiity Commitiee

o, Mrs. Maheshwari Mohan - A member of Corporate Social Responsibiity
Commitiee

5 [Tradng i the Equty sharesiciher | None of the members of the IDC have Taded n any of the equiy
securities of the TC by IDC Members | sharesisecurities of the Target Company during the

(a) 12 months period preceding the date of PA and

{b) period from the date of the PA and il the date of this recommendation.

3 [1DC Members reationship wih the | None of the members of I0C:

(@) are directors on the boards of the Acquirer.
{b) hold any equity shares or ather securiies of the Acquier
(c) have any contracts relationship with the Acquer.

Trading in the Equly sharesiother
securiies of the acquirer by IDC
Members

None of the members of the IDC have traded in any of the Equity shares/
secunties of the Acqurer dunng the:

a) 12 moaths period preceding the date of the PA; and

o) penodkommdauolmePAaMulmemodmmmmmendm

11.| Recommendation on the Open offer,
as to whether the offer is fair and
reasonable

The IDC has perused the LoF dated May 12, 2022 and other documents as
released and publisned by the Acquirer.

Mis. RBupathy & Co. (FRN: 000525S) Chartered Accountants, have
provided an extemal advice dated March 25, 2022 that the open offer price
as disciosed in the DLOF dated March 04, 2022, L. Rs.1433.90" per Equity
Share (which is the price as per LoF dated May 12, 2022 aiso) is far in
accordance with SEBI (SAST) Regulations, 2011
.msraia,wmmmwm‘,snﬂn\emnmmmmn:ﬂm
anice of Rs 143390 per Equity Share, offered io the. pubiic sharehoiders of
the Target Company is in compiiance with the above SEBI (SAST)
Requiations, 2011 and is fair and reasonable.

The public sharsholders of the Target Company are however advised lo
independently avauate the open offer and take an informed decison with
'egud!amﬁem\qunmyShmsmmb'ymnme Open Offer or to
Stay invested.

12.| Summary of reasons for

aJlong wih wiiten advics of the
indspendent adviser,  any can be
seen by the sharehoider)

The IDC has based ts recommendations on the folowing factors

a) The price of Rs 1403~ per Equty Share, i.e the negotiated price as per
the share purchase agrsement daled February 22, 2022 is Ine nighest of
all parameters lad down n Reguiation 3(2) of the SEBI {SAST)

. Regulations, 2011

b) Futher, in with Reguaton 8(7) of the SEBI (SAST)
Reguiations, 2011, the Acquirer has added Rs 30.80/- per Equity Share 0
the aforesaid negotated price on accourt of acquisiton of cerain

tgoing promoters of the Targst Company. The

aforesad adsiton of R 30,90 nas been derved on the bass of tolal

considerations for trademark acquisition diided by the total numoer of

Equity Shares being acquired from the outgong Promoters.

The offer price of Rs 1433.90/- is higher than the highest prce of the

Target Company’s equiy shares quoted unti the date of the PA

{.e. February 22, 2022 in the stock exchanges (NSE - Rs.1400.00/ and

BSE - 1398.60+)

4) The payment for the shares being acquired 's proposed to de made in
cash.

&) There is no compeling offer made il e date o tis recommendaton
This siatement of recommendaton wil be avalable on webste of the
Company at www com

73 Disciosure of the Voting Palem

The racommenaalions nere unanmously approved Dy the memoers of e

12| Dotails of independent Advisors. f any

Ws. R.Bupathy & Co, Charlered Accountants (FRN 0005258)

inc.
|

To the best of cur knowledge and beief, after making proper enqury. the information contained in or accompanying s

statement s, in all material res

t, true and correct and not

omssion of any information or

g, whether by
s, axd incudes a the nformation required o be discised by the TC under the SEBI (SAST) Reguitions, 2011

Place: Chennai
Date: May 16, 2022

TR.Srinivasan
Chairman,

Commitie of Independent Directors
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Recommendations of the Committee of Independent Directors (IDC) of Buterfly Gandhimathi Appliances
Limited (Target Company) on the Open Offer made by Crompton Greaves Consumer Electricals Limited

{Acquirer) to the Public Shareholders.

of the Target Company under Regulation 26(7) of SEBI (Substantial

Acquisition of Shares and Takeovers) Regulations, 2011

1 [Dae May 16, 2022

2 | Name of the Target Comgpany (TC) ‘Butterfly Gandhimathi Apgliances Limited

3 [Detais of the Offer pertaining 1o TC__ | Open Offer oy Cromplon Greaves Consumer Electricals Limited {Acquicer’)
for acquisition of up to 46 48,584 fully paid-up equity shares of face value of
Rs. 10 each (Equity Shares), representing 26.00% of the voting share captal
of TC from the Public Shareholders pursuant to and in compiiance with the
requirements of SEBI {SAST) Reguiatons, 2011
Open Offer Price : Rs 1433.90/- per Equity Share
Wode of Payment : Cash
Pubic Announcement (PA) dated February 22 2022, Detaied Public
Statement (DPS) published on February 24. 2022. Draft Letter of Offer
DLoF) dated March 04, 2022, and Letter of Offer (LoF) dated May
have been issued by Kolak Mahindra Capital Company Limited, the Manager
1o the Open Offer on behaf of the Acquirer.

4 | Name(s) of the acqurer and PAC ‘Acqurer. Crompton Greaves Consumer Eiectncals Limited.

wih the acquirer PACS: None.

5. [ Nama of the Manager 1o the offer

Kotak Manindra Gapital Company Limited

15t Fioor, Plot No.C-27. G Biock, Bandra Kuria Complex.
st). Mumbai - 400051

Tl 431-22-43360128; Fax: +31-22-67132447

Email: buterfly opencfier@kotak com

Contact Person: Mr. Ganesh Rane

SEBI Registraion Number: INM000008704

=

Members of the Committee of
Independent Directors (Please
indicate the chairperson of the
Commtize saparalely)

Mr. T R. Srinivasan - Chairman
Mr. M. Padmanabhan - Member
Mr. A. Balasubramanian - Memoer
Mr. G. S. Samuel - Member

Mrs. Maheshwari Mohan - Member

IDC Member's relationship with the
TC (Director, Equity shares owned,
any-other contract / relationship). il
any

The members of the IDC are indapandent directors on the Board of Directors

of the Target Company. None of them hoids any shares in the Target

Company.

Except as mentioned below, none of the members of the IDC have entersd

inlo any contract or have any relationship with the Target Company:

Below are the details of committes positions of the IDC members:

a Mr. T R. Snnwvasan - A member of Corporate Social Responsibilty
Committes and Stakehoiders Relationship Committee.

b Mr M. Padmanabhan - A member of Audit Committee. Nomination and

Remuneration Committee, Risk Management Committes and

Stakehoiders Reiationship Committes.

Mr. A Balasubramanan - A member of Audit Commitiee, Nomination and

Remuneration Commiltze and Risk Management Committee

Mr G. S. Samuel - A member of Audit Committee, Nomination and

Remuneraion Committee. Risk Management Commitiee and Corporate

Social Responsibiity Committse

& Mrs. Maheshwari Mchan - Amember of Corporate Social Responsbiity
Commitiee

a

Trading In the Equly sharesiother
sscurties of the TC by IDC Members

None of the members of the 10C have waded n any of the equly
shares/sacurities f thé Target Company dufing the:

{a) 12 months period praceding the date of PA, and

{b) period from the date of the PA and til the date of this recommendation

1DC Members relationship with the
acquirer (Director, Equity shares
owned, any other contract
reiationship), i any

None of the members of IDC:

(a) are directors on tha boards of the Acquirer.

{b) hoid any equty shares or other securities of the Acquirer.
(c) have any contracts/relationship with the Acquirer.

10| Trang n the Equty sharesiomer
securiies of the acqurer by IDC
Members

None of the members of the OC have raced in any of the Equity shares/
securities of the Acquirer during the:

3) 12 months penod preceding the date of the PA, and

5) period from the date of the PA and tl the date of this recommendation

11.| Recommendation on the Open offer,
s lo whether the offer s far and
reascnatle

The IDC has perused the LoF dated May 12, 2022 and other documents 2s.
reieased and published by the Acquirer.

Ms. RBupathy & Co. (FRN: 000525S) Chartered Accountants, have
‘provided an extemal advice dated March 25. 2022 that the open ofier price
as disclosed in the DLOF dated March 04, 2022, i.e. Rs.1433.90/- per Equity
Share (which is the price as per LoF dated May 12, 2022 also) s fair in
accordance with SEBI (SAST) Regulatons, 2011

Based, e 3ia, on the above the 1DC is of the opinion that the open offer
orice of Rs 1433.90/ per Equity Share, offered to the public snarenciders of
the Target s in compliance with the above SEB! (SAST)
Regulations, 2011 and s far and reasonable.

The public sharshoiders of the Target Company are however advised 10
ndepancenty svaluate the ogen offer and take an informed decision with
ragard 1o tandenng the Equiy Sharas heid by them m the Open Offer of 1o
stay mvested.

2| Summary of reasons for
recommendation

1DC may aiso invte attention to any
other placs, & g. company's websits.
where s detalled recommendations
siong with wrten advice of the
independent adviser. if any can be
seen by the sharsholder)

The IDC nas based ts racommendations on the following factors;

2) The price of Rs.1403- per Equity Share, ie. the negotiated price as per
the share purchase agresment dated February 22. 2022 is the highest of
all parameters ‘ad down in Regulation 8(2) of the SEBI (SAST)
Reguiations, 2011

b) Furner, in accordance with Reguiation 8(7) of the SEBI (SAST)
Reguiations, 2011, the Acquiter has added Rs.30.30/- per Equity Share to
the aforssaid negobated price on account of acquisiton of certan
wrademarks from he ouigoing promlers of the Target Company. The
aforesaid addficn of Rs.30.90i- has been derved on the bas's of total
considerations for rademark acquisiion dividad by the tolal number of
Equity Shares being acquired from the oulgoing Promoters

¢) The offer price of Rs 143350/ is higher than the highest price of the
Target Companys equity shares quoted unil the date of the PA
i.e. February 22. 2022 in the stock axchanges (NSE - Rs.1400.00/- and
BSE - 1398.60-)

d) The payment for the shares being acquired is proposed o be mada in
cash.

&) There is no competing offer made il the dale of this recommendation
This statement of recommendation will be available on webste of the
Company at com

73| Disciosure of the Vatng Patiem

The recommendabions wera unanimously 3pAroved by the members of the
inc.

12| Detais of independent Advisers, £ any

Mis. R Bupstny & Co, Chartered Accountants (FRN : 0005258

o the best of our wnowledge and balie!, afier making proper enquiry, the informabon conlained in or accompanying this

statement s, in all material respact. inue

and comect and not misleading, whether by omission of any infommation ot

Stherwise, and inciudes all the information raquired to @ disclased by the TC under the SEB (SAST) Reguiations, 2011

Place: Chennai
Date: May 16, 2022

TR Srinivasan

Chairman,
Committee of Independent Directors
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