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PRINCIPAL SCIENTIFICADVISER MEETS KEY MINISTRIES

EU member nations support
strategic agenda with India

PRESS TRUST OF INDIA
New Delhi, October 21

summit that is expected to be held in
New Delhi early next year.

ALLTHE 27 MEMBER nationsof the Euro-
pean Union have unanimouslybacked the
block's new strategic agenda with India

The new strategic agenda identifies
fiveareas of shared interest thatinclude
security and defence, connectivity and
global issues, prosperity, sustainability,

that seeks tosi

defence, tradeand technology.

The new document was released by
the European Commission and the EU
hioh N . -

ramp up two-
way ties in several key sectors such as

and innovation.

Beyond the bilateral dimension, the
new strategic agenda highlights EU-
Indiajointengagement onglobalissues
and with third partners, reflecting

security policy Kaja Kallas last month.

The European Council comprising
representatives of all the EU member
nations unanimously supported it on

Monday, according to EU officials.

The new strategic agenda is
expected tobeadopted at the India-EU

India's growing global influence.

Under the defence pillar, the docu-
ment identified maritime security,
cyber defence,and counterterrorism as
areas to expand cooperation.

The new strategic agenda also
emphasised strengthening regional
connectivity initiatives.
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ot (Substartial

Prasad (“Acquirer 17),

i iy (
collectively referted 10 as “Acquirers and “PAC respectively).

(“Acquirer2”) long “PAC") (Hereinafter

New scheme to help
get top Indian faculty
overseas to return

RITIKA CHOPRA
New Delhi, October 21

THE GOVERNMENT IS working on
anewscheme toattract Indian-ori-
gin “star faculty” and researchers
settled abroad to return and work
in Indian institutions. Such a
plan, which has been in the works
for several months, has gained
momentum amid concerns over
the Trump administration’s poli-
cies towards higher education in
the United States, seen by critics as
challenging university autonomy
and academic freedom.
Discussions have been held
between the Department of Higher
Education in the Ministry of Educa-
tion, the Department of Scienceand
(DST), and the Depart-

Target Company

T [Date Monday, October 20, 2025
2. | Name of the Target Company Cupid Breweries and Distileies Limited
3. |Detalk of the Offer pertaining to | The Open Offer s being made by the Acquirers along wih PAC in

2011

“Equit

terms of Regulations 3(1)and 4 of the SEBI (SAST) Regulations,
tully peid-up equity shares of face velue of T 10/ each (the

the Pre Preferential public sharsholding of the Target Company or
1.85% (one point eight five percent) of the Existing Voting share
Capital of the Target Company on  fully diluted basis, as of the
10th (Tenth) working day from the closure of the Tendering Period
of the open offer, at an offer price of ¥ 71.80/- (Rupees Seventy
one point eight zero only) inclusive of an interest @10% (Ten
Percent) per amum (*Open Offer”)

foracquisition of up to 9,60,000 (Nine Lakh Sixty Thousand)

ity Shares”), representing 100% (One Hundred Percent) of

ment of Biotechnology (DBT). The
Principal Scientific Adviser’s office
has also convened meetings with
these departments to shape the
contours of the initiative, it has
been learnt.

The proposed scheme aims to
bring back “established” Indian-ori-

12-14 priority areas in STEM have been identified to attract talent

According to sources, the
scheme will initially identify 12 to
14 priorityareas inscience, technol-
ogy, engineering,and mathematics
(STEM) for which talent will be
invited. These will include fields
considered strategically important

gin scientists and with

for: nauonal capacity building.
Tl Indiacomeata

significant academic work to their
credit, who are willing to spend a
defined period in India to pursue

Target Company (Director, Equity
shares owned, any other cortract /
relationship), if any

directors on the Board of the Target Company.
Further, the members of IDC confirm that they do not hold
any Equity Shares or other securies inthe Target Company.
Other thantheir positons as Directors of the Target Company,
there are no other contracts of relaionships with the Target
Gompany.

Trading n the Euly shares/other
securlles of the Target Company
oy IDC Members

None
other
i

of the members of the IDC hes traded In Equiy Shares/
securlties of the Target Company during the:

12 (twelve) months perod prior to the ate of the Publc
Anouncement (“PA’) dated Friday, February 07, 2025 and
period from the date of the PA tll the date of this

.| IDC Member's relationship with the
acquirers zlong with PAC (Director
Equity shares owned, any other
contract / relationship), f any,

None

relationship vith the Acquirers along with

of the members of the IDC have any comrac'ual orany other

timewhen several countriesarecom-
peting toattract global academic tal-
ent in wake of President Donald

grants frozen as part of demands to
overhaul admissions, governance
and faculty policies —actions critics
sayamount to coercive suppression
of institutional independence.

In wake of such interventions, in
Europe, programmes to strengthen
academic freedom and research
funding have been announced, with
European Commission President
Ursulavon der Leyen recentlystating
that she intends to make academic
freedom part of European law. China
continuestoattractoverseas Chinese
scientists and leading foreign
researchers through well-funded
recruitment initiatives,while Taiwan
hasannounced sixnew research cen-
tres as part of efforts to internation-
aliseits higher education system.

Officials familiar with the mat-

4. Name of the Acquirers and PAC Acquirers along with PAC: Erramilli Venkatachalam Prasad o fficials said, is scalatingitsiy e
with the Acquirers (*Acaquirer 1°), Rodrigues Bhagvandas Lily (‘Acquirer 2°) along [~ Tesearch.The plan, officials said, isto  Trumpescalatingitsinterventionsin
with Erramili Rishab (PAC) for the purpose of the Open Offer. strengthenthecountry’sresearchand  the higher education sector, directly
5. | Name of the Manager o the Offer | Saffron Gapital Advisors Private Limited byoffering ~ challenginguniversityautonomyand
605, Sixih Floor, Cenlre Poin, J. B. Nagar, Andher (East), Mumbai- [~ them positions in premier institu- academic freedom.
400 059; Tel. No.: +91 22 49730394 tions such as the Indian Institutes of One prominent move — the so-
Email Id: openoffers@saffronadvisor.com Technology,topresearchlaboratories,  called Compact for Academic Excel-
:'.ff:::ﬁé:ﬂ:‘:.i'ma f’nVJZZ":frZTMM a@saffonadvisorcom and autonomous bodies under the  lencein Higher Education — offered
SEBI Registration Number: INM00O1 1211 DSTa_nd DBT. . the US institutions access to
Cantact Person: Saurabh Gaikwad/ Satej Darde Itislearnt that the governmentis  enhanced federal funding on]y if
6. | Members of the Commitee of | 1. Avpit Ashwinbhal Shah (DIN: 07499195) - considering a substantial “set-up  theyagreed toaseriesofid
Independent Directors Non - Executive Independent Director rant’ to  andstr
("IDC Members” or il Ninad Maruti Dhuri (DIN: 09216629) - establish laboratories and teamsin  caps on international student
“Members of the 1DC") Non - Executive Independent Director India.The IITs are on board with the intake, bans on race- or gender-
fl. - Ajay Gandeja (DIN: 08663702) - proposal, theirdirectors  based and tuition
. g::a';‘x:::f ;ET,&"%;%?:;&;? rector have participated in discussionswith  freezes). At the same time, top uni-
" Non-Executive - Independent Director thegovernmentontheimplementa-  versitiessuchas Harvard University
7. |1DG Member's ektonsfip wi e | 1. AIIDC Members are Indopendent and Non Executive tion framework. havehadbillionsof dollarsin federal

tersaid India’ ion
its research institutions competi-
tively in this global race. The gov-
ernment hopes the move will help
address long-standing concerns
about theoutflowof scientific talent
and strengthen the country’s inno-
vation ecosystem.
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WTO: India still
hasmuch todoon
toxic cough syrup

JENNIFER RIGBY
London, October 21

INDIAHAS MOREworktodoin
halting sales of toxic cough
syrup, despite some progress,a
World Health Organization
(WHO)official told Reuters, after
atleast 24 children died follow-
ing consumption of a domesti-

cally-made medicine.

IN PROGRESS

The children died after tak-

ing the Coldrif cough medicine
made by Sresan Pharma, which
tests showed contained the
toxindiethyleneglycolinquan-
tities nearly 500 times the per-

missiblelimit.

They came just two years
after global pledges to tighten
thesystemfollowingthedeaths
of at least 300 children around

WWHO says 'workin
progress' in India to stop
cough syrup deaths
M Medicines | M India
should plans to
be tested upgrade
atevery pharma
step,says | facilities by
agency year-end

theworld linked to similar tox-
ins in syrup-based medicines

madein Indiaand Indonesia.

Butenforcement issues per-

sist, the WHO said.

“They have made some
said the official,
Rutendo Kuwana, referringtoa
new Indian rulerequiring med-
icine to be tested for contami-
nantslikediethyleneand ethyl-

strides,”

eneglycol before export.

However, no such rule exists
for syrups sold locally - a"regu-
latorygap"the WHO hasflagged.

"It's a work in progress,"
added Kuwana,the WHO team
lead for incidents involving
substandard and falsified

medicines.

"There'salot that needs tobe
done.It'sabigmarket,with tens
of thousands of manufacturers

and many states todeal with"

Last week Reuters reported
that India plans to scrap its
export rule once companies
upgrade theirfacilities tointer-
national standards by a year-

end deadline.

India's health ministry and
theCentral Drugs Standard Con-
trol Organisation (CDSCO), the
federal pharmaceuticalsregula-

tor, did not return requests for
commentonthe plans.

Representatives of Sresan
Pharma did not respond to
repeated telephone calls.

\WHO spokesperson said by
email on Monday the agency
‘welcomed all steps to improve
medicinequality.

However, in response to a
question about dropping the
export tests, the spokesperson
said medicines, including raw
materials, should be tested
throughout the production
process, not just at theend.

By law, Indian drugmakers
must test each batch of raw
‘materials and the final product,
butCDSCOsaid in October some
firms had not been doing this.

Kuwana said countries
including neighbouring Pak-
istan had attended WHO train-
ing on testing for the toxins,
and a new, cheaper test had
been developed.

Representatives from India
did not attend but it has con-
firmed to the WHO that it is
using themethod, he added.

—REUTERS

Andhralooks at
Australia forits
seafood exports

B

Trading in the Equity shares/other
secuities of the Acquirers along
with PAC by IDC Members

None
i

secuties of Acquirers along with PAC during the:

of the IDC members has traded in Equity Shares fother

12 (twelve) months period prior to the date of the PA i.,
Filday, February 07, 2025; and
perlod from the date of the PA till the date of this

JANYALA
Hyderabad, October 21

ANDHRA PRADESH, WHERE
the shrimp industry has been
hit by US President Donald

leaders,CEOs,and skills ministers
to unlock opportunities for
Andhra Pradesh’s youth.

The draft permit to import
conditionally non-prohibited
goods by Australia’s Department
of Agriculture, Fisheries and
Forestry is for two years from
October20,2025.Lokesh’s party,
theTDP,isan NDAallyinthestate
and Centre.

Lokesh met with representa-
tives of Seafood Industry Aus-
tralia (SIA) and its CEO, Veronica
Papacosta, in Parramatta near
Sydney. Seafood Industry Aus-
tralia,whichwasstartedin2017,
has more than 30,000 members

Karnataka Deputy Chief Mi

from thewild catch,

‘The highest hare of the
for acquisiton (Price paid n preferental Issue by Acauirers)

Where the shares are not frequently traded, the price

determined by the Acquiers and the Manager taking into

account valuation parameters per Equity Share including,

Dook value, comparable trading multiples, and such otner
met

11. | Recommendation on the Open offer, | Based on the review, Trump’s tariffs, is looking to
as to whether the offer, s oris not, [ ) The IDC Merbers are of the view that the Revised Offer Australia as an alternative mar-
fair and reasonzble Pice of 2 71,80 (Rupses Severty one point sight 60l | eet” During a seven-day tour of

\:r:v) Inc:uswe of aninterest @11 Ui% (Tert ::rcem) peramnum ff try, N Lokesh Naidu, the
point igit zero only), per Equity Snare (‘Offer Price”) per || | State’sITand HRD Ministerand
Equity Share is in line with the parameters prescribed by the the son of CM Chandrababu
SEBI (SAST) Regulations, 2011; Naidu, said the Australian gov-
) IDG Members beleve tht the Offer i n e wih the SEBIfl  erpment may ease restrictions
(SAST) Regulations, 2011 and the same is fair and .
reasonable, However, IDC mermbers would e to draw the [ | O™ te import of prawns.
aention of the Sharéholders that, the Equlty Shares of tne [ LoKeshsaid thatalong-stand-
Target Company are trading on BSE at 2 price that is higher [{ | ing hurdle for Indian seafood
than the Offer Price; and exporters has been Australia’s
c) It advised to the shareholders to independently evaluate |l restrictions on unpeeled prawns
the open ofer vis-avis curret share price and take a1l due towhitespot vir i
informed decision before participating n the Offer Lokesh that after

12. | Summery of reasons for 1. ThelDC Members have reviewed: “
recommendation a)  Public Amouncemen (*PA") dated Fiiday,February 07, 2025; Is’;ﬁiﬁsg‘fdx;ﬁ;‘i’;f I;{,e?:

b)  Detailed Publc Staterment (‘DPS") dated Thursday, February o . 8
13,2025 and was published on Friday, February 14, 2025; [ ments’, the firstimport approval

c)  Draft Letter of Offer (“DLOF") dated Monday, February 24, for Indian prawns has been

25; granted. “We should continue to

d)  First corrigendum : The Corrigendum to the Public | open new markets tode-riskour-
Anmouncement, Detaled Public Statement and Draft Letter
of Offer dated Seplember 22, 2025, 2nd published on [ | SCiVesfrom toomuchdependence
September 23, 2025, ononemarket, IDkes!l §:_«ld.

€) Second Corrigendum: The Corrigendum to the Public Lokesh,whowas visiting fora
Announcement, Detailed Public Statement and Draft Letter ||~ seven-day learning and partner-
of Offer dated October 11, 2025, and published on October [ ship tour under the Special Visi-

1) :Snfrg gvsoner (CLOF") cated October 13, 2025; tors Program, said that he is

2. TheDC members also noted that meeting with members of the

3) The Equity Shaes of the Targsl Company are ot requently | AustralianSeafood Associationto
traded in terms of Regulations 2() of the SEBI (SAST) || help the state’s exporters find
Regulations, 2011, new markets amid US tariffs,

b The Offe Price is n accordance vith Regulation 8(1) and [l - apart from meeting university
8(2) o the SEBI (SAST) Regulations, 2011.

¢) The revised Offe Price i higher than the

Australia. Lokesh the

® BIOCON CHIEF MEETS KARNATAKA DEPUTY CM

ister DK Shivakumar with Biocon Executive Chairperson Kiran Mazumdar-
Shaw during a meeting, in Bengaluru on Tuesday. Shaw has been critical of Bengaluru's infrastructure
woes by highlighting them through her social media posts, and has been repeatedly urging the state
tointervene. Shivakumar later told reporters that Shaw has assured cooperation and

support of the industry for the development of the state capital

eTI

SIAto undertake trade missions
and networking programs to
connect Andhra Pradesh marine
product exporters with buyers in
Australia Healsorequested them
tofacilitate partnerships between
Andhra Pradesh’s aqua industry
players and Australianimporters
to expand the Indian marine
product market.

During his meetings with
the SIA, he said that AP has
introduced advanced technolo-
gies in processing, cold chain
management and packaging to
increase the quality and shelf
life of aqua products.

Nitish launches Bihar poll campaign

BIHAR CHIEF MINISTER Nitish
Kumaron Tuesdaycharged hisarch-
rival Lalu Prasad with doing “noth-
ing forwomen” while in power, and
propping up wife Rabri Devi when
the charge sheet in the fodder scam
caused him tostep down.

The JD(U) president, who is
seeking a record fifth consecutive
term in office, was addressing his
maiden election rally in Minapur
constituency of Muzaffarpur dis-

trict,where he also said he was dis-
illusioned with the RJD, headed by
Prasad,after 2 short-lived alliances,
and vowed to remainwith the NDA.

Speaking about his govern-
ment’s thrust in women's empow-
erment,aswitnessed in the forma-
tion of self-help groups on a large
scale and the recently launched
Mukhyamantri Mahila Rojgar
Yojana, as part of which 10,000
each have been transferred into

accounts of more than 10 million
beneficiaries, Kumar drew a con-
trast with the previous regime.
“Did the ones in power do any-
thing for women? They could not
have cared less. Only when, after
seven years of chief ministership,a
situation came where stepping
down could not have been avoided,
thewifewasinstalled,”said Kumar,
without mentioninghis detractors
byname. —PTI

Spate of surrenders later, Maoists get new face

NIKHILA HENRY
Hyderabad, October 21

Based on the above, the IDC Memboers are of the view that
the revised Offer Price of 2 71.80/- per equity share is inne
with the parameters prescribed by SEBI (SAST) Regulations,
2011

3. | Disclosure of voting pattern

These recommendations were unanimously approved by the

THE BANNED COMMU-
NIST Party of India (Maoist)
has found a new public
voice after its ideological

Members of the IDC. head Mallojul.
14. | Details of Independent Advisors, | None Raoalias Sonu surrendered

ifany. along with 60 cadres in
15. | Any other matter to be highlighted | None ra earlier this

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated October 13, 2025. i
"

month.According to Telan-

To the best of our

Place: Mumbai
Date: October 20, 2025

this statement s, in all material respect, true and correct and not misleading, whether by omission of any
information or otherwise, and includes all the information required to be disclosed by the Target Company
under the SEBI (SAST) Regulations, 2011,

For an

d on behalf of the Commiltee of Independent Direclors of
Cupid Breweries and Distilleries Limited
(Formerly Known as Cupid Trades and Finance Limited)

Mr. Arpit Ashwinbhai Shah
Chairperson of Il

ganai sources,
Thippiri Tirupathi alias
Devuji, believed to be the
current General Secretary
of the party,has doubled up
asits public face under the
pseudonym Abhay.

Two press releases —
one denouncing Sonu and

other prominent leaders of
the party who surrendered,
and another callinga coun-
try-wide bandh on October
24 - have come out so far
under the name Abhay. The
letterswereissued on Octo-
ber 16 and came to light
three days later.

“The name Abhay was
once commonly used by
Sonu towrite press releases.
Now, the name Abhay is
being used by Tirupathi,”an
intelligence source said,
adding, “Devuiji is hitting
out at those who surren-
dered and gave up arms.”
Devuji is from Telangana.

The
brand Sonu and others

epaper_ﬁnancialexple;n&mrr.. .

releases, which

“petty-bourgeois”, “right-
wing”,“defectors”and “trai-
tors”, also state that the
partyis notready togive up
thearmed struggle. Accord-
ingtothereleases,Sonu had

Thippiri Tirupathi aka Devuji (left); Mallojula Venugopal
Rao, who recently surrendered

rity forces.

shown “counterrevolution-
ary tendencies” since 2011
— the year his brother Mal-
lojula Koteshwar Rao alias
Kishenji was killed by secu-

“fear for his life”.

The letters state that
while the party “tried to
correct”Sonu over a period
of time,hewas overcome by

The party also brands
another member who sur-
rendered recently, Rupesh
alias Ashanna, a bomb-
maker who was behind the
attack on Andhra Pradesh
Chief Minister N Chan-
drababu Naidu, a“traitor”.

“We assure the people of
thecountrythatevenif Sonu
orSatish (Rupesh)surrender
to the enemy or if someone
else surrenders tomorrow,
our party will not surrender
to the enemy,” it states.
party came down on those

who surrendered the arms,
stating that weapons should
not have been laid down
because it weakens the
party’sarsenal.

“Devuji is the only
prominent person in the
Central Committee and
Politburo who can issue
such a statement,”an intel-
ligence source said. Devuji
used to head the Central
Military Commission or the
armed wing of the party
beforebeingelevated tothe
role of General Secretary.
“The second release declar-
ingacountrywidebandh is
meant to declare that the
party is going ahead with-
out Sonu,”asource said.

The



goI

| storemn | 22

ST, 2025

11

HemeT 9T T e

TS 3 2T FE

Bifed, 21 AR (1) |

T & WA T G A B
S % e s T (e 3
TEER & el T e W U
ez fer § e weel e afew
1A T TE A A

SEAd F G A g fF T e
=Agfd TS fersreRreE S AR S
SHFER F W F WHE awial @
srgufeafs § o FAY F gAAE F WA

3JGTeTd & i ¥ g 5 78 3ue

RARAT X7 fSRRTIEH 3R =R

Pl SRIPHR 3 e  wHel TBIeA

B SRt 3 F A G 5
AR 0 B T |

T F | S A 7 A T H

FadaTen ¥ gRuTeh i gfdEt & W we

WA T T A YE FH H A

HET T g

Ty T2 TR 3 FHIEE ¥ 27 aadd

GeRll faeyT 46 & e hl T[]

T e, 21 3R ()

O F ATEER @A fm
quEEs T W A @ smRen gl
SIS 29 W A ded wE Wy
T % Ted I e B 7 AhR T

TR WERIRE R 397 3 HIR

Pl TH R UK (61 35 fme wig ol

TR £U 3 7 i IR R GR1 &
361 3R 5 B 5T 5 8

F ww o fF IR gHEE o e
Wz 79 F A9 e @ § ogd R

9 M| g s = A fm
e ¥ S w1 ad feafs i faere fen

S o T R A S
ST T SRl foh
T TREHTT i &

T T AR W6 AR T W T A &
bl TR F IO
& 50 e

IR 9 YA § Teel 98 39 A 3
S | SN el 5wl gw wm
el & fob I o 3T A WA
W F A FE AR AR w § o
ST FR HA B SR ¥

i gy 4 wAE A vl e Afaw ded | AR H 5 S W H G ¢ w3 qeEn @0 % 39 <3 #;
1 e for o o S g A R AR R CHened # TR R AN s e o, o <= W on
TE WE A T W ARG A A1 T AR H G AF T g w3 3w e §
SR 4 WIS A A O & A% R AAER A A F SR g wg @ g vo @iE 52 99 2|
THAES F Mew FEA 1l WEen  F e 1 vgar @ i e ferdn s ¥ vaE R S

3BT : B o BH U o A bt Hiq

$CFR, 21 RSN (ST) |

Wﬁmwmﬁﬁvxﬁm

o % Y HeEr @ e @ A

ST WA o foed forel 7 et gt M| ésﬂ'ﬂwﬁﬁ: ifaftar Sorge A

%qwa’g?mnﬁ-ﬁﬁaﬁuﬁﬁ

T R GO gde % oRert

AT BT ATHH T | FH TEEAT 3 =71 B, B, W % ey W
S T Y WEER B T WU F U R aada @ Seen B g
o o5 fraet Wi fll o T 20 oW e e B

Cupid Breweries and Distilleries Limited
(Formerly Known as Cupid Trades and Finance Limited)
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Website: : Corporate Idenif Number: L1 £036665.
Recommerdalon o e Commite of dependniDiecor (e 10L) of Cupi Saweriosad Distles
Limited (the Jur
Rcquistion of Sheres and Takeovers) Reguions, 2011, 2 amended (e “SEBI (SAST) Regulations, 2011°)
in elaton to the open offer tothe public shareholders of the Target Company mad by Erramill Verkztachalam

| gfe T8 SRR 21 T TEd T GEE FE Prasad (*Acquirer 1), Rodi “Acquirer 2°) along (“PAC”) (Hereinafter
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- 3. | Detalls of the Offer pertaining to__| The Open Offer is being made by the Acquirers along with PAC in
M & WA gHE Rl '—}' T e, e 9w (I g (45) FEaH F W B My T o T & § et Targ;l Company peranne ems o Regu:a‘lmns‘ 3911)a.m 3ot k31 (’SAST)gR:gulanan‘s.
[AEG AR Sar urdf w Eopr i) fasre g 2011 foracquisition of up to 9,60,000 (Nine Lakh Sixty Thousand)
, il wferit & e A gd =l W e
: - A s fully paid-up equity shares of face value of T 10/- each (the
i %;‘Qm d Z; fome 71w S i T gfera wfed ﬂﬁmﬁﬁf 1 UF 6 HSIRE ¥ | THA RS T W UF e woed “Equily Shares”), epresenting 100% (One Hundred Percent) of
el TR ST el A A W A g wge) < % o e R W R e o g 3 e & e a o e Pre Prefeential public shareholcng of th Target Company or
Ft o sl Ve HE T IR e § uh e | gelehid w4 | 1.85% (one point eight five percent) of the Existing Voting share
e el werd 4 el - Capital of the Target Company on a fully diluted basis, as of the
e (fomel E?I) ki A SN & =iindiaShelter EP{&IT W mﬁ'&r ﬁm fa. 10th (Tenth) working day from the closure of the Tendering Period
T WHEGL (WAF AFH B AR (el Teil W) GBS WY f |~ Home Loans v g of the open offer, at an offer price of 2 71,80/~ (Rupees Seventy’
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I 7 TR T T e T with the Acquirers (*Acquirer 1), Rodrigues Bhagvandas Lily (‘Acquirer 2°) along
fore i, irer wRaE e (Shuwdt) e # 1 i ien % fog v “ﬁm*mmﬁwmmmwmwsA)*Wﬂw’*“mm’wﬂmmmw bl o I with Erramill Rishab (PAC) for the purpose of the Open Offer.
SR Reregemdl Ty T2 (AT AR B S § 9% T W a5 a et 91w 4 13w 7 v e e e w4 o 8 S e b s o & e | §5. | Name of he Manager [o the Offer | Saffron Capital Advisors Private Limited

- - T 7, v 5 v @ o o A e T 4T o, o i i o e e et iR s & 605, St Floor, Gentre Poirt, J. B. Nagar Andheri (Ezst), Mumbai-
& = Hfad Teaud # seEme W fol w¥ (R i E) | - 400 059; Tel.
Far - W (a g ww) @A S| Wt d o @ ffa, | 5;:;"""1 °DEHD1L;E@ZG[|VU"3¢VIS°WUN
&St wefe I fofies il Tn A EmimenD [ TmRmvah | x= et revance k. esaearce@sefunadicioon
-\ -1 ;ﬁd TR g aw a AA G A Je, WA G €, Wae 6 12, A | w0 12022025 wmfznzs SEBI Registration Number: INVDO011211 :
febd @R e PARSs snbliruh I GRS & e o e A T e A, T, . T, B F, T (80,1140~ (8 A Contact Persan: Saurabh Gaikwad/ Satej Dard
v s T Rt w4 v g Maléiquvimﬂwmmw s i e <ot e |y o mmmhwn ontact Person: Saurabh Gaikwad/ Satej Darde
i 651 10TN204PLCTT92 Ty, fo T 327602 | gt e TG i Tt |0t g B e w am| 6. | Members of the Commitee of i, Arpit Ashwinbhai Shah (DIN: 07499195) -
iofiger vt — sy . GRE TR SRS, s ot ﬁnw,_m"mmsmw R, - T | 3 ' Independent Directors Non - Executive Independent Director
i e st B i || AP-10181937 (“IDC Members™ or il.  Ninad Maruti Dhuri (DIN: 09216629) -
R snfett & ufigfr wi it vy offfy R vadke sffem, | | e s T o e R S “Members of the 1DC") gon ’ Ex:;guv(; :adeurgasr\:;;n UgD;rector
¥ TS 0 il Ajay Gandeja -
2002 o &y 13 (2) & simafe o | . N - Exsouive Ine
- pendent Director
PR TS S7 SE-Tmaa 4 el e e T (gl S v RS, W, Sajd Bij
. Sajid Bijnori (DIN: 02668906)-
smeeft S RS o e TR ot ot ) gl we{E o RS o e e o Non-Execuive - Independent Direct
)9 5 ufer e s W By § | 6 il SuwEe] iR R auReR e & e T - e - [RepeeS e
i 7. [IDC Member's relaionsfip with the | 1. AIlIDC Members are Independent and Non -Executive
sffe wfuferat & awd gro el @ re £ @R @ wale s et o and e s weh i i i
B T T:rgsl Compsny (Dm'a“cmr. Equy g‘ulre:turs o the Ebnard ‘;flahcs Targﬁet Cl;‘mv;ny.d e
LT e e o e it e v ot 10 p e A e : e | [mammoreows! (1 teigsnnind Do et
Sl ol e o AT & & o o 2] Al (PR syu () i pays T 13 (12) MM:! e wima wn tionship), if any y Equity Shares or urities in 0 pany.
! e e wee d, Tt IE AYaTg, S A Pk S o = e e T e e s e 4 i Otherthantheir positons s Directors of the Target Company,
LR, bl *wg- gl ’:‘fﬂ; ;‘*'f’”‘:‘ T "’;" 2, TW‘ "";“ o ’m S ATt 7 e Farit % N ST T AT w @ Fw A S S e | Sl g i e e # e i there are no other contracts or relationships with the Target
L S TR N P e R % SR o s et A B e g s 3w e 9 o s 3t 51 i Company.
1 13 (4) i e e ST iy & e TRy W v fareft fafir 11| 8. | Trading in the Equity shares/other | None of the memibers of the IDG has traded in Equity Shares/
o o ‘ T | " 13 zzwm e 13 (2) Mt & fa-u’ & | wenal(at) 1 e ersp mﬂa @ Al @ Ry e s $ uzv( -1 it A 13 @1 securities of the Target Company other securities of the Target Company during the:
o £ A T Y. T smrel (s) @ wudel ol sl sngise R s &) g ) v W T T @ s w8 e g by IDC Members. i. 12 (twelve) months period prior to the date of the Public
1 eSS | A w:m | somsison- o 1 e el A ) W o | g7 T @ e v wdin wde ¥, v IE Amnouncement (“PA") dated Friday, February 07, 2025; and
< AR, A ) 32 T O o S e s gl e e Y il period from the date of the PA till the date of this
zm_iwfaﬁ ot wE-FUTEEAiA & i Trﬁ FTOERW 2 W AR 2 p i recommendation.
3. e sard 4. e ararh o, ’m‘“ ey A IS HR i mél FHAT R | B9, [10C Member's refationship with the | None of the members of the IDC have any cortractual or any other,
PRy o e e W 30 00 S 1 g A ek, R e 1202 ol Ao k| | o g 5 flw acquirers along with PAC (Director, | elationship vith the Acauirers along with PAC,
R L it A i e | Aol f 3 13.08.2025 w0 Equity shares owned, any other
g s ol :rm:m 18wt aﬁv o oo R 1474 i ey, el Al i o) ade e g o) o e e . 157,29 452,15 contract / relationship), if any.
it ezt e R Teme srow ol e Gl i 06 S ee-2emn Pl ST |t st et e o i e ahare + 70, | Trading inthe Equty shares/other | Nore of the IDC members has traded in Equity Shares /ofer
% from &, o @ 3w aEn d- gk e a R e uie e e, e ew D IreTe _ - + ¥4 securities of the Acquirers along securities of Acquirers along with PAC during the:
e T T E R e e ape—— N T ST 62 7T FRETE ST e wre, v e - with PAG by IDC Members i, 12 (twelve) months period pror to the date of the PA ie.,
T -za510%, e 28740 T HeR, A 7w T 1202025 & Friday, February 07, 2025; and
;lm-mwm::mk Ty T & R m?uwﬁmhma;—rrﬁm 5 o 7T e e sl s s e e o 29E 18.10.2025 ii.  period from the date of the PA till the date of this
T, smdiewelt B R F W wErf o atae A arem e d e | i & T
3 551 # T e #) 4t SR R 9 o e < st s S o a3 A~ G, e e (-pda, WIEE 1200 W, 71, | Recommendation on the Open offer, | Based on the review,
% e w9 oo et % ohime e @1 e wen # R o 8 w3 e | 9T 15 Ay W, WS 1200 Mo, 74 e e 1o as to whether the offer, s oris not, [ a)  The IDC Members are of the view that the Revised Offer
Arh menen o) sl wefe #w @RS (ol ditee de s sl G 11EE 23,85 e, s e 37 (863, WIFS 2395 WER | fair and reasonable Price of  71.80/- (Rupees Sevenly one point eight zero
TN & T e sy i A st wel S BRAES & w4 s e 8 @ cnlymcluswe ofaniterest @10% (T Prcan) prarnum
0 TN G @ o SR SR 0 <O o e s o (0| | AE-21102008 el Avs urga sfawrd )ie. 1180 (Rupees
e w18 o e prin) we e @ Ry ae B o | g s s aw sRem Emm it 210 orly), Lod Ewﬂy Shate (“Offer F;ncdeh) per
R 13 (13) = TET T /B T SN W A E W ﬁﬁﬁ aftsfi = o = Format C-7 SE;TYSAEIEIEIMT:IV:“‘ ;;ﬁamme’s prescribed by the
4wl e o 4 (lorpoliical w ocial meds piatarms & website af the pary b e ,\,(iemb?’s ;gl'l‘ev:msa" e Offer is in e with the SEBI
< - wf s ik 3o ol Bl sejackon, (SAST) Regulations, 2011 and the same is fair and
Reatin 22102025 ankfwel wefe & s (yeoll #bce wefe R, sndfiurel & e - sy reasonable. However, IDC members would ik to draw the
e : arfare 3 snEéoaedt wefe o s & wa 3 s wor ) i Qe (G no. 215206 2018 W;,‘;,E attention of the Shareholders that, the Equity Shares of the.
Imsead Target Company are rading on BSE at a pice that is higher
- - % — Name of Political Party Indian National Congress than the Offer Price; and
o 31w ““""? Name of the Election By Assembely Election-2025 ©)  Itis advised to the shareholders to independently evaluate
Bank of Maharashlra vﬂrﬂrxﬁr i 2 A, Mame of State ] UT Rajasthan the open offer vis-a-vis current share price and take an.
g A Lol s = " informed decision before participating in the Offer.
P afTs (1) Mame of the Constituency ANTA (193) RS ; : T e IDG Mermbers o
wiftan g P [ Summary of reasons for ~ The IDC Members have reviews
i rrcose Name of the Candidate FRAMOD JAIN i a)  Public Announcement (-PA) dated Fiday, ebruary 07, 2025
, Fier in; brmgr 5Ho b)  Detailed Public Statement (*DPS") dated Thursday, February
THA A AT, 1501, SR, qU-411005 v | Crminal Antocednts 13,2025 and was published on Friday, February 14, 2025;
e a | Wt of e cBeres 1 G20,384,41342 379 1208 0 A 421 NUED ) Draft Letter of Offer (*DLOF’) dated Monday, February 24,
fiforE 2 341,309, 506, 1208 FC 2005;
3. 384 3P i
B ! A ) First corrigendum : The Corrigendum to the Public
R ) o e i 57 L b S, D i e Dt o
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Dk ‘ . J 7. 420,467, [ eptember 23, 2025.

ST A S TERISE & WG SR & &9 T A whR fw (we) Femmeed, 2002 B 143283 18R IPC e) Second Corrigendum: The Corrigendum to the Public
& Frm 8 % wer wfga sffrm i 4w 13 @ 39-aR1 (12) F s we i w wE w b CaseNo, 1 BU204 Palios Komwall, Baran Announcement, Detailed Public Stalement and Drait Letter
B 3 1 2074 Paics Konwel, Borin of Offer dated October 11, 2025, and published on October
T AT = HT A G 11.06.2025 R T A AniG HOTERE/ TRl 2 g?‘?‘ll‘l‘olteﬂmﬁl et
Rl " 13,2025,
1.t Tt o ig (TR 4. :$12HI26 Pakca Kibwad, Bacan f)  Letier of Offer (“LOF") dated October 13, 2025;
et i . s, T 11, IR, 7 110092 T e iyt 2. The DG members 20 notd that:
s @ w801, 54 it e . 1V, s B, e . g 09, S, e e, 7 7 G0 el Saton, Mo 9 Tl hees o he gt Comary e ety
, ! bIN, CIERNLS hEEl g § 20572006 Posce Stabon, Ata raded in terms of Regulations 2(j) of the
—— Regulations, 2011.
2,417 € e ( ) z . b)  The Offer Price is in accordance with Req
. : » qulation 8(1) and
s Wz . 2328, T 9. 11, @Ed T, T Reehi-110092 9| o amlat e Smehend | 8(2) of the SEBI (SAST) Regulations, 2011,
T A we F. 801, 84 wferw, wEtE 9. 1V, s i, w@ie 6. siea 09, S, fe = [CaboromemnT o o ©)  The revised Offer Price is higher than the
=g, 70 : T i) The highest negotiated price per share of the Target Company
- X [ tion (Price paid n preferentialIssue by A
bl g @ g1t @ d 60 i o ot % 80,03,973.00 (@l v i geie A @l fgae o | Ay omer green B . ;racqms\dmn( ice pedin prfeenta s by Acqress)
F03 ) H G AR F WA A 11.06.2025 T 9.15% T 7 HT W G S B 7, 3R GG he Hon'ble Supreme. &w;'lmﬂah-ﬁemm or Spacial Leave i Appeal G ) Nc;'_éiﬂﬁv (i) Where the shares are not frequently traded, the price
i fifa 7 01.10.2017 @ T # T A, Yoob AR @ H A @ P e o1 i 0, determined by the Acquirers and the Manager taking into
e e e g A T o 251 account valuation parameters per Equity Share including,
TR 7 T ) e R 8, 9 AR FRHAE 940 A S g T i : book value, comparable trading mutiples, and such other
g 5 N { S o B iy i B parameters as are customary for valuation of shares  57.27
o ST  fop i aftia frewll & SR, aHwwE 3 3% S FAR 13 (4) % T Selection shall ba wii rairence 1a the s Based on the above, the IDC Members e of the view that
e 3 Pl 3 8 % qea 3 wan W o0 A A g 16 R, 2005 A sy lioiverdedin ol et o s il el kool o the revised Offer Price o2 71.80/- per equiy share s in ine
afta Faft/AT 1 wdieTEs Fe o o ) ot marethan 100wors) molivaled many pecgle o join causes of senves to dawniredden, Jesvdeya s equal with the parameters prescribed by SEBI (SAST) Regulations,
il 0 A FEREH TR TF AH T F AR Gk e s @ f 3 affa gty Taspez 3 elgions, 2011,
F S R F oTEEr 7 Y a1 Fofa @ G 9 TR 1 srEne 3R TR % g Ve 52 vary popuat eader, wham pocpie fom. sl ver e diiict, mven w;ﬁ ﬂ;l: 13. | Disclosure of voting pattern These recommendations were unanimously approved by the
atar
s 3ifh HERTE & WK & S A i oo ary e B okt Members of the IDC.
SHIRE TN 1 AR S aREen w5 fit & & fo e e & wed § T | Feasers a1 Wy o maviuas wilod 14. | Detlls ofIndependant Advisars, | None
i = #1113 # R (8) F e R ER s B w2 erimirial aniesarients could nat ke eslected as | isa saci . who ifany.
P cansitales z Barmdstict 75. | Any ofher matter o be highiignted | None,
i o P el % qea e Tl 7 e @ e 6 gen @ it B Terms nol defined herein carry the meaning ascribed fo them in the Letter of Offer Galed Oclober 13, 2025
V. 5 o . S4VI08 10 ok poltics, enq
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H 4 o e H o b s i Kot e information or otherwise, and includes all e information required to be disclosed by the Target Company
o # e % el § sl @ ) el iR AR e 1 angd kol under the SEBI (SAST) Regulations, 2011,
= (2) Nameof ANTA(193) Place: Mumbai For and on behalf of the Committee of Independent Directors of
w Aw weE % T Name of the Candidate PRAMOD JAIN Dale: October 20, 2025 Cupid Breweries and Dislilleries Limited
TG~ . slsction lo Legs (Formerly Known as Cupid Trades and Finance I.mutaai
QT S inthe placa of name of Canstiuency. Ramcharan Meena,
N jent . upn Ashwinbhai snan
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NOTICE kotak

Distribution of Income Distribution cum Capital Withdrawal (‘IDCW’) under Kotak Arbitrage Fund
Notice is hereby given that in accordance with Dividend (‘IDCW') Policy approved by Kotak Mahindra Trustee Company

Limited (the Trustee to Kotak Mahindra

Mutual Fund), the distribution under Monthly IDCW Option of Kotak Arbitrage Fund,

isnow 97 years old!

The spiric or Mlunmmbai

A

THE FREE PRESS JOURN/

is as under:
Name of the Scheme Quantum of IDCW | Record | Face Value NAVs as
(Rs. perunit)* | Date | (Bs. per Unit) | October 20, 2025 (Rs.)
Kotak Arbitrage Fund — Regular Plan -
Monthly IDCW Option 0.0575 october 24, 10.7574
: 10
Kotak Arbitrage Fund - Direct Plan - 2025
Monthly IDCW Option 0.0653 112447

statutory levy if any.

ecords of the Registrar, Computer Age
o receive the IDCW.

Mumbai
October 21, 2025

*Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.
Note: The Payment of IDCW will be subject to deduction of applicable statutory Levy.
Pursuant to payment of IDCW, the NAVs of the IDCW Options of the Scheme would fall to the extent of payout and

All Unit Holders ¢ Beneficial Owners of the above mentioned IDCW Options of the scheme, whose names appear in the.

Management Services Ltd. / Depositories as on October 24, 2025 will be eligible

For Kotak Mahindra Asset Management Company Limited
Investment Manager — Kotak Mahindra Mutual Fund

di-
Authorised Signatory

Any queries / clarifications in this regard may be addressed to;
Kotak Mahindra Asset Management Company Limited
CIN: UB5991MH1994PLC080009 (Investment Manager for Kotak Mahindra Mutual Fund)
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el S GRAES HHi% 501502,
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5.DUBEY SR,

s SHUIYGDUBEY SR

6t Floor, Kotak Towers, Building No.21,Infiity Park, Off: Western Express Highway

Gore
Phone Number: 18003091490 /

regaon - Mulund Link Road, Malad (East), Mumbai 400097

044-40229101 » Email: mutual@kotak.com « Website: www.kotakmf.com

Mutual Fund investments are

subject to market risks, read all scheme related documents carefully.

(Formes
Registered Ofice: Block No.

Website:

El.l Hrewerles anﬂ B l eries t I'I'Illea

Maharashtra, 400067, Tel: +91-8097894999; Email:

rmerly Known as Cupid Trades and Finance Limited)
2, Parekh Nagar, Near BMC Hospital, § V Road, Kandivali (West), Mumbai,

Recommendations of the Comm\!\ee of Independent Directors (the “IDC") of Cupid Breweries and Distilleries

Corporate Number: L1 LC036665,

Limited (the

Prasad (“Acquirer 1),
collectvely eferred to s “Acqui

Acquision f Sres and keoves) egulatons, 2011, amenced the “SEBI (SAST) Regulaions, 2011
in elaton to the open offer o the publc sharefolders of the Target Company made by Erramil Venkatachalam,
 Rocrigues Bnagvandas Lily (*Acquirer 2°) along with Exramili Risheb (*PAC) (Hereinafter

irers and “PAC” respectively).

1. [Date

‘Monday, October 20, 2025

2.| Name of the Target Company

Cupid Breweries and Distileries Limited

Target Company

3. Detais of the Offer pertaining to

The Open Ofer s being made by the Acquiers along with PAC in
terms of Reguiations 3(1)and 4 of the SEBI (SAST) Regulations,
2011 foracauistion of upto 9,60,000 (Nine Lakh Sixty Thousand)
fully paid-up equity shares of face value of T 10/~ each (the|
“Equity Shares"), representing 100% (One Hundred Percent) of
the Pre Preferential publc shareholding of e Target Company or|
1.85% (one point eight five percent) of the Existing Voting share
Capital of the Target Company on a fuly diluted basis, as of the
10th (Tenth) working day from the closure of the Tendering Period
of the open offer, at an offer price of & 71.80/- (Rupees Severty
one point eight zero only) inclusive of an interest @10% (Ten
Percent) per annum (“Open Offer”)

with the Acquirers

4. | Name of the Acquirers and PAC

‘Acquirers along with PAG: Erramill Verkatachalam Prasad
(*Acquirer 17), Rodrigues Bhagvandas Lily (‘Acquirer 2") along
with Erramill Rishab (PAC) for the purpose of the Open Offer.

5. | Name of the Manager to the Offer

Safron Capital Advisors Private Limited

605, Sixth Floor, Centre Point, J. B. Nagar, Andheri (East), Mumbai-
400 059; Tel. No.: +91 22 49730394

Email Id:
Website:

Investor Grievance Id:

SEBI Registration Number: INM000011211
Contact Person: Saurabh Gaikwad/ Satej Darde

Independent Diectors
(“IDC Members” or
“Members of the 1DC”)

6. | Members of the Committee of i

Arpit Ashwinbhai Shah (DIN: 07499195) -
Non - Executive Independent Director
il Ninad Maruti Dhuri (DIN: 09216629) -
Non - Executive Independent Director
i, Ajay Gandeja (DIN: 08663702) -
Non - Executive Independent Director
v, Sajid Bijnori (DIN: 02666906)-
Non-Exective - Independent Director

Target Company (Director,
shares owned, any other c
relationship), if any

7. |1DC Member's relationship with the | i.

AIIIDC Members are Independent and Non -Executive
directors on the Board of the Target Company.

Further, the members of ID confirm that they do not hold
any Equity Shares or other securiies nthe Target Company.
il Otherthantheir positions as Directors of the Target Company,
there are no other contracts or relationships with the Target
Company.

Equty
ontract /

®

Trading n the Equity shares/ofher
securies of the Target Company

None of the members of the IDC has traded in Equity Shares/
other securties of the Target Company during the:
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ot TR wrE RS
W Aadl urd, 412 gHRd, 5 a1 wordl,

WER
it wser s Feamt sster (25 |
e

oot (wfem) T - 400604

IR R, Farh TR
0 411014,
gregfl- 022 45297300 T AES o
it s (3) o

FINSERV
BAIAS

S0 (), ¢ 400098 30 .

qaret BRI B fifies

W et urd, 412 $ARA, 5 a1 e,
R, Temft 7R

o 411014, 7w

gl 022 45297300

T SR wrT s

@ LARSEN & TOUBRO

Regd. Office: Larsen & Toubro Limited, L&T House,

Ballard Estate, Mumbai 400 001.

CIN: L99999MH 1946PLCO04768

022 - 6752 5656, Fax No: 022 - 6752 5858

igreeL m, Website: www.L m
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PUBLIC NOTICE

NOTICE is hereby given (o all concerned|
that, our clents are ntending to purchas|

ter and plus Loft 25
. 62-31(pt) in|

o-|

admeasuring 26 5q Met
Sq meter Situated in Plot No.

Operative Housing Society Limited,

Municipal Corporation, and Registration
Jurisdiction of Mumbal Sub-registrar
(nerein afler referred (o said Room
Flat) togetner with benefits and privileges
of Common Area and Facilties and Limited
‘ommon areas and facilties appurtenantl
herlo, free from all encumbrances of
whatsoever nature
Al persuns/enlmss including individuals,
Hindu ted Family, companies,
anids, financial Intiution, non-banking
financial institutions, association o

ance Limite

incorporated or not,
creditors, having any objection, claim,

TERIY WXHR Gl 3O o Fmed (State Environment Impact
Assessment  Authority AT R STRY, ™ B
SIA/MH/INFRA2/470336/2024 dated 17/10/2025 AGR 3&d.

3 ol 1. e wa oS ¢ @) firge g9 voven, . A TaL .
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ST vebed SivarTS! wafaRol fawds war e o,
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e, am o gt fafrs,
T S AT,

LT A,

TS FRE, HaE - ¥oo 008

demand, right, llle, benefit andior interest

in respect of the aforesaid Flats

whatsoever nature by way of sale,

morigage. gif,lien, charge, lease
sublease,
excnange, partion, trst,

inheritance,

Pl o i succession, maintenance. tenancy, sub| .

. Nl 402, tenancy, will, covenant, occupation, i
e g, R 3 +| |possession, easementary. allotment or g ol
SRR (g9), 59 - woooko A awt rough or on benait i SO e P P
AR 9% feaiTe ST named ouner,inform the undersigned at it it

their office at: A- it . Faer v e, v eeften [ @2 - 760,207 | Wiz F, 303, THlen A1) PR A ¢ 36 S R A E 08
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€ failing which, such claim or rigt be e g B o .
| Geemed to have been abandoned, waived,| | s«et/ecuce | rvm v, sh. v )
JicEnekiciss = =) released, relinquishex . g e e (w-am)
3 g Yavh et | | sale shall be completed and no claim wil g | R m R, T | fqA | %t ot/ | feteone
e amren be entertained thereafter, tarreeegt | o (e
W Eg T, i | Advocate for the Purchaser ourtfeccwac | snfin st gres qwrerm s, st e s wwn)
e, Waﬁﬁ%mm e | 2o g et e i )
RIS, e TR R o] Advocale Vllhal Mahajan by (e tem) ey .
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L, . 2000 8 200¥, 2008/9 7
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SR, TR B . 49, T, 199,

by IDC Members i 12 (twelve) months period prior to the date of the Public T
Anouncement (“PA) dated Friday, February 07, 2025; and T 3 e e e YA
i, period from the date of the PA til the date of this ST R TR SR,
it 034

acquiters along with PAC (

9. [ 1D Member's refationship with the

Equiy Shares owned, any other
contract / elatonsip), i any.

None of the members of the IDC have any contractual or any other|

Director, | relationship with the Acquirers along with PAC

securies of the Acquirers
with PAC by IDC Members

. | Trading in the Equity shares/other

None of the IDC members has traded in Equty Shares /ofher

securiies of Acquirers along with PAC during the:

i, 12 (twelve) months period prior to the date of the PA ie.,
Friday, February 07, 2025; and

i, period from the date of the PA til the date of this

along

fair and reasonable

| Recommendation on the Open ofte,
2 to whether the offer, is or s not, | a)

Based on the review,

The IDG Members are of the view that the Revised Offer
Price of ¥ 71.80/- (Rupees Seventy one paint eight zero
only)inclusive of annterest @10% (Ten Percent) per annum
(for delay inmaking open offr) . X 11.80/- (Rupees Eleven
point eight zero only), per Equity Share (*Offer Price”) per
Equity Share s in lne with the parameters prescribed by the
SEBI (SAST) Reguiations, 2011;

IDC Members believe that the Offer is in ine with the SEBI
(SAST) Regulations, 2011 and the same is fair and
reasonable. However, IDC members wouid lie to draw the
attention of the Shareholders that, the Equty Shares of the
Target Gompany are trading on BSE at a pice that s higher
than the Offer Price; and

Its advised to the shareholders to independently evaluate
the open offer vis-2-vis current share price and take an
informed decision before participating n the Offer.

[ Summry of reasons for
recommendation

The IDC Members have reviewed:

Public Announcement (*PA") dated Fiday, February 07, 2025

Detailed Public Statement (*DPS") dated Thursday, February

13, 2025 and was published on Friday, February 14, 2025;

Draft Letter of Offer (*DLOF") dated Monday, February 24,

2025;

First corrigendum : The Corrigendum to the Public

Announcement, Detailed Public Statement and Drait Letter

of Offer dated September 22, 2025, and published on

September 23, 2025.

Second Corrigendum: The Corrigendum to the Public

Announcement, Detailed Public Statement and Drait Letter

of Offer dated October 11, 2025, and published on October

13, 2025,

Letter of Offer (*LOF) dated October 13, 2025;

. The IDG members also noted that:

a)  The Equity Shares of the Target Company are not frequently
traded in terms of Regulations 2(j) of the SEBI (SAST)
Regulations, 2011.

b)  The Offer Price is in accordance with Reguiation 8(1) and
8(2) of the SEBI (SAST) Reguiations, 2011.

c)  The revised Offer Price s higher than the

) The highest negotiated price per share of the Target Company
for acquisition (Price paid in preferential Issue by Acauirers)

2 60/-and

Where the shares are not frequently traded, the price

determined by the Acauirers and the Manager taking into

account valuation parameters per Equity Share including,
book value, comparable trading mulipes, and such other

parameters as are customary for valuation of shares % 57.27)

Based on the above, the IDC Members are of the view that

the revised Offer Price of ¥ 71.80/- per equity share i inline

withthe parameters prescribed by SEBI (SAST) Regulations,
011

Disclostre of voting patter

n These recommendations were unanimously approved by the
Members of the IDC.

4. | Detals of Independent Advisors,
ifany.

None:

15.

‘Any ofher mater to be ighlighted

None

Terms not defined herein carry the meaning ascribed to them in the Letter of Offer dated October 13, 2025.

Tothe best of our
this statement is, in all material

Place: Mumbai
Date: October 20, 2025

I

information or otherwise, and includes all the information required to be disclosed by the Target Company
under the SEBI (SAST) Regulations, 2011

e, after enquir
respect, true and correct and not misleading, whether by omission of any

For and on hehalf of the Committee of Independent Directors of
Cupid Breweries and Distilleries Limited

(Formerly Known as Cupid Trades and Finance Limited)

Sd/-

Mr. Arllll Athwlnl)hll Shah
rson of IDC
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SBI GENERAL INSURANCE COMPANY LIMITED
www.sbigeneral.in | 1800 102 1111
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