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This Detailed Public Announcement (“Detailed Public Announcement” or “DPA”) is being issued by Vivro 
Financial Services Private Limited (“Manager to the Delisting Offer” or “Manager to the Offer”) for and on 
behalf of CAC Holdings Corporation (“Acquirer” or “Promoter”) to the Public Shareholders (as defined below) of 
Inspirisys Solutions Limited (“Company” or “Target Company”) expressing Acquirer’s intention to: (a) acquire 
all the Equity Shares (as defined below) that are held by the Public Shareholders; and (b) consequently voluntarily 
delist the Equity Shares from the stock exchanges where Equity Shares are presently listed i.e., BSE Limited 
(“BSE”) and National Stock Exchange of India Limited (“NSE”) (together referred to as “Stock Exchanges”) by 
making a delisting offer in accordance with the SEBI Delisting Regulations (as defined below) and in accordance 
with the terms and conditions set out below and / or in the Letter of Offer (as defined below) (“Delisting Offer” 
or “Delisting Proposal”).
For the purpose of this Detailed Public Announcement, unless the contrary intention appears, and / or the context 
otherwise requires, and in addition to the terms defined elsewhere in the DPA, the following terms have the 
meanings assigned to them below: 
a)	 “Board” shall mean the board of directors of the Target Company. 
b)	� “Equity Shares” shall mean fully paid-up equity shares of the Target Company, each having the face value 

of ` 10/- (Rupees Ten only).
c)	� “Equity Share Capital” shall mean the total issued and fully paid-up equity share capital of the Target 

Company.
d)	� “Public Shareholders” shall mean the public shareholders of the Target Company as defined under 

Regulation 2(1)(t) of the SEBI Delisting Regulations. 
e)	 “SEBI” shall mean the Securities and Exchange Board of India.
f)	� “SEBI Delisting Regulations” shall mean the Securities and Exchange Board of India (Delisting of Equity 

Shares) Regulations, 2021, as amended, along with circulars issued thereunder. 
g)	� “SEBI (SAST) Regulations” shall mean the Securities and Exchange Board of India (Substantial Acquisition 

of Shares and Takeovers) Regulations, 2011, as amended, along with circulars issued thereunder.
h)	� “Working Day(s)” shall mean the working days as defined in Regulation 2(1)(ee) of the SEBI Delisting 

Regulations.
1.	 BACKGROUND OF THE DELISTING OFFER
1.1.	� As on the date of this DPA, the Acquirer is the sole Promoter of the Target Company, holding 2,77,12,125 

(Two Crore Seventy-Seven Lakh Twelve Thousand One Hundred Twenty-Five) Equity Shares representing 
69.95% (Sixty Nine Point Nine Five percent) of the Equity Share Capital of the Target Company. 

1.2.	� The Acquirer is making this DPA to acquire up to 1,19,04,748 (One Crore Nineteen Lakh Four Thousand 
Seven Hundred Forty-Eight) Equity Shares (“Offer Shares”) representing 30.05% (Thirty Point Zero Five 
percent) of the Equity Share Capital of the Target Company from the Public Shareholders pursuant to Part 
B of Chapter III read with Chapter IV of the SEBI Delisting Regulations. If the Delisting Offer is successful 
as described in paragraph 14 below, a final application will be made to the Stock Exchanges for delisting 
the Equity Shares from the Stock Exchanges in accordance with the provisions of the SEBI Delisting 
Regulations, the terms and conditions set out below, and in the Letter of Offer (as defined below), and any 
other documents relating to the Delisting Offer. Consequently, the Equity Shares shall be voluntarily delisted 
from the Stock Exchanges.

1.3.	� Pursuant to the initial public announcement dated November 10, 2023 (“IPA”), the Acquirer has disclosed 
its intention to make the Delisting Offer to acquire the Offer Shares and to delist all the Equity Shares 
from the Stock Exchanges in accordance with the SEBI Delisting Regulations. The IPA was issued by the 
Manager to the Offer for and on behalf of the Acquirer and the same was notified to the Company and the 
Stock Exchanges on November 10, 2023.

1.4.	� Upon receipt of the IPA, the Company appointed M/s. Mehta & Mehta, a peer review company secretary, 
unique firm registration no. P1996MH007500 (“Company Secretary”) in terms of Regulation 10(2) of the 
SEBI Delisting Regulations for the purpose of carrying out the due diligence to acquire the Offer Shares in 
accordance with Regulation 10(3) of the SEBI Delisting Regulations (“Due Diligence”) and the same was 
notified to the Stock Exchanges on November 10, 2023. 

1.5.	� The Company notified the Stock Exchanges on November 10, 2023, that the meeting of the Board would be 
held on November 16, 2023, inter alia, (i) to take on record and review the Due Diligence report to be issued 
by the Company Secretary in terms of the SEBI Delisting Regulations; (ii) to consider and approve/ reject 
the Delisting Offer after discussing and taking into account various factors including the Due Diligence 
report; and (iii) to consider other matters incidental thereto or required in terms of the SEBI Delisting 
Regulations including seeking Company’s shareholders’ approval for Delisting Offer.

1.6.	� The Company received a letter dated November 15, 2023, from the Manager to the Offer for and on behalf 
of the Acquirer informing that the floor price is ` 68.70 (Rupees Sixty Eight and Seventy Paise only) (“Floor 
Price”) determined in accordance with Regulation 8 of the SEBI (SAST) Regulations read with Regulation 
20 (2) of SEBI Delisting Regulations accompanied with the valuation report issued by Mr. Hitendra Ranka, 
practicing chartered accountant and registered valuer - Asset Class: Securities and Financial Assets (Reg. 
No. IBBI/RV/06/2019/11695) and partner with M/s. Ranka & Associates, Chartered Accountants dated 
November 15, 2023 who were appointed by the Acquirer. The same was notified by the Company and the 
Manager to the Offer to the Stock Exchanges on November 15, 2023.

1.7.	 The Board in their meeting held on November 16, 2023, inter-alia, took the following decisions:
1.7.1.	� The Board considered, reviewed and took on record, the Due Diligence report dated November 16, 2023, 

issued by the Company Secretary, in accordance with Regulation 10 of the SEBI Delisting Regulations 
(“Due Diligence Report”) and the audit report dated November 16, 2023, issued by the Company 
Secretary for reconciliation of share capital in terms of Regulation 10(5) read with Regulation 12(2) of the 
SEBI Delisting Regulations read with Regulation 76 of the SEBI (Depositories and Participants) Regulations, 
2018 covering a period of 6 (Six) months prior to the date of the meeting of the Board (“Audit Report”);

1.7.2.	� Based on the information available with the Company and after taking on record the Due Diligence Report 
and the Audit Report and in accordance with Regulation 10(4) of the SEBI Delisting Regulations, the  
Board certified that: (a) the Company is in compliance with the applicable provisions of securities laws; 
(b) the Acquirer (and its related entities) are in compliance with the applicable provisions of securities laws 
in terms of the Due Diligence Report including compliance with sub-regulation (5) of Regulation 4 of the 
SEBI Delisting Regulations; and (c) the Delisting Offer in their opinion is in the interest of the shareholders 
of the Company;

1.7.3.	� After relying on the information available with the Company, the Due Diligence Report and other 
confirmations, the Board consented and approved the Delisting Offer, in accordance with Regulation 10 
of the SEBI Delisting Regulations subject to approval of the shareholders of the Company through postal 
ballot/ e-voting in accordance with SEBI Delisting Regulations and subject to any other consents and 
requirements under applicable laws, including any conditions as may be prescribed or imposed by any 
authority while granting any approvals;

1.7.4.	� The Board considered, discussed and approved the draft of the notice of the postal ballot, along with the 
explanatory statement (“Postal Ballot Notice”) to seek approval of the shareholders of the Company for 
the Delisting Offer, in accordance with Regulation 11 and other applicable provisions of the SEBI Delisting 
Regulations and approved the authorised representatives of the Company to take all necessary actions 
including effectuating postal ballot process, obtaining approval from statutory authorities including Stock 
Exchanges as may be required in relation to the Delisting Offer.

1.7.5.	� The Board considered and appointed M/s. M. Alagar and Associates, Practicing Company Secretaries, 
Chennai, (Membership No.: F7488), as the scrutinizer in terms of the Companies Act, 2013 read with the 
Companies (Management and Administration) Rules, 2014, as amended from time to time, to conduct 
the postal ballot / e-voting process in a fair and transparent manner to seek requisite approval from the 
shareholders of the Company on the Delisting Offer in accordance with Regulation 11 of the SEBI Delisting 
Regulations and other applicable laws. 

1.8.	� The outcome of the meeting of the Board was disclosed by the Company on the same day i.e., November 
16, 2023, to the Stock Exchanges.

1.9.	� The dispatch of the Postal Ballot Notice dated November 16, 2023, for seeking the approval of the 
Shareholders, through postal ballot process by way of remote e-voting for the Delisting Offer, as required 
under the SEBI Delisting Regulations, Securities and Exchange Board of India (Listing Obligations and 
Disclosures Requirements) Regulations, 2015, and the Companies Act, 2013 and the rules made 
thereunder, was completed on November 30, 2023.

1.10.	� The shareholders of the Company approved the Delisting Offer by way of special resolution through postal 
ballot in accordance with Regulation 11(4) of the SEBI Delisting Regulations on December 29, 2023 i.e., 
the last date specified for remote e-voting. The results of the postal ballot were declared on December 30, 
2023 and the same were intimated to the Stock Exchanges by the Company on December 30, 2023. The 
votes cast by the Public Shareholders in favour of the Delisting Offer were 50,89,767 (Fifty Lakh Eighty 
Nine Thousand Seven Hundred Sixty Seven) votes which is more than two times the number of votes cast 
by the Public Shareholders against it, i.e., 14,21,867 (Fourteen Lakh Twenty One Thousand Eight Hundred 
Sixty Seven) votes. 

1.11.	� Thereafter, the Manager to the Offer intimated the Company on January 11, 2024 that the Floor Price has 
been recalculated by taking the reference date as the date of the Board meeting in which the Delisting 
Proposal was considered and approved i.e. November 16, 2023 and accordingly revised Floor Price was 
arrived at as ` 71.15 (Rupees Seventy One and Fifteen Paise only) (“Revised Floor Price”). The same 
was intimated to the Stock Exchanges on January 11, 2024 by the Company and the Manager to the 
Offer for and on behalf of the Acquirer. The letter issued by the Manager to the Offer to the Company was 
accompanied by a valuation report dated January 10, 2024 issued by Mr. Hitendra Ranka, practicing 
chartered accountant and registered valuer- Asset Class: Securities and Financial Assets (Reg. No. IBBI/
RV/06/2019/11695) and partner with M/s. Ranka & Associates, Chartered Accountants certifying the 
Revised Floor Price.

1.12.	� The Company has been granted in-principle approval for the delisting of the Equity Shares of the Company 
from BSE vide letter bearing reference number LO\Delisting\PG\IP\535\2023-24 dated March 28, 2024 and 
from NSE vide letter bearing reference number NSE/LIST/DELIST/APPL/2023 -2024/21 dated March 28, 
2024 in accordance with Regulation 12 of the SEBI Delisting Regulations.

1.13.	� This DPA is being published in the following newspapers as required under Regulation 15(1) of the SEBI 
Delisting Regulations:

Newspaper Name Language Edition
Financial Express English All Editions
Jansatta Hindi All Editions
Navshakti Marathi Mumbai Edition

1.14.	� The Manager to the Offer acting for and on behalf of the Acquirer will inform the Public Shareholders of 
amendments or modifications, if any, to the information set out in this DPA by way of a corrigendum that 
will be published in the aforementioned newspapers in which this DPA is being published.

1.15.	 �The Delisting Offer is subject to the acceptance of the Discovered Price (as defined below in paragraph 
14 below), determined in accordance with the SEBI Delisting Regulations, by the Acquirer,. The Acquirer 
may also, at its sole and absolute discretion, propose: (a) a price higher than the Discovered Price for the 
purposes of the Delisting Offer; or (b) a price which is lower than the Discovered Price but not less than the 
book value of the Company as certified by the Manager to the Delisting Offer in terms of Regulation 22(5) 
of the SEBI Delisting Regulations (“Counter Offer Price”). The “Exit Price” shall be: (i) the Discovered 
Price, if accepted by the Acquirer; or (ii) a price higher than the Discovered Price, if offered by the Acquirer 
at its sole and absolute discretion; or (iii) the Counter Offer Price offered by the Acquirer at its sole and 
absolute discretion which, pursuant to acceptance and/or rejection by the Public Shareholders, results in the 

cumulative shareholding of the Acquirer of the Company reaching 90% (Ninety Percent) of the Equity Share 
Capital of the Company excluding Equity Shares held by such persons as mentioned in paragraph 13.3 below.

1.16.	� As per Regulations 28 of the SEBI Delisting Regulations, the Board is required to constitute a committee 
of independent directors to provide its written reasoned recommendation on the Delisting Offer and such 
recommendations shall be published at least 2 (Two) Working Days before the commencement of the Bid 
Period (as defined below) in the same newspapers where this DPA is published, and simultaneously, a copy 
of the same shall be sent to the Stock Exchanges and the Manager to the Delisting Offer.

2.	 RATIONALE AND OBJECTIVE OF THE DELISTING OFFER
2.1.	� In terms of Regulation 8(3)(a) of the SEBI Delisting Regulations, the rationale for the Delisting Offer  

is as follows:
2.1.1.	� The proposed Delisting Proposal would enable the Acquirer to obtain full ownership of the Target Company 

which will in turn provide increased operational flexibility to support the Target Company’s business;
2.1.2.	� The Delisting Proposal will provide the Public Shareholders an opportunity to realize immediately a certain 

value for their Equity Shares. The price will be determined in accordance with the reverse book building 
mechanism set out in the SEBI Delisting Regulations; and

2.1.3.	� The Delisting of Equity Shares will result in reduction of the ongoing compliance costs or such other 
expenses required to be incurred as per the applicable securities law and reduce the management time to 
comply with stock exchange requirements and listing regulations.

3.	 BACKGROUND OF THE ACQUIRER
3.1.	� ‘CAC Computer System Co. Ltd.’ was incorporated on October 18, 1979 under the laws of Japan. On 

January 1, 1998, the name was changed to ‘CAC Corporation’ and subsequently, on April 1, 2014, the 
name was further changed to its present name i.e. CAC Holdings Corporation. The current principal/
registered office of the Acquirer is situated at 24-1, Nihonbashi Hakozaki-cho, Chuo-ku, Tokyo 103-0015, 
Japan. The business of the Acquirer was started in 1966 through ‘Computer Applications Co. Ltd.’ which 
was founded under the laws of Japan.

3.2.	� The Acquirer is the promoter of the Target Company and as on the date of this DPA holds 2,77,12,125 (Two 
Crore Seventy Seven Lakh Twelve Thousand One Hundred Twenty Five) Equity Shares representing 69.95% 
(Sixty Nine Point Nine Five Percent) of the Equity Share Capital of the Target Company.

3.3.	� The Acquirer engages in the management of its group companies, which provides information technology 
services. It operates through the domestic information technology and overseas information technology 
segments. The domestic information technology segment offers human resource, business process 
outsourcing, and system development, operation, and management services for domestic subsidiaries. 
The overseas information technology segment covers system development, operation, management, and 
maintenance services for overseas subsidiaries. 

3.4.	� As on December 31, 2023, the authorized shares that the Acquirer is authorised to issue is 86,284,000 
(Eighty Six Million Two Hundred and Eighty Four Thousand) shares and the issued share capital is JPY 
3,702,049,200 (Three Billion Seven Hundred and Two Million Forty Nine Thousand and Two Hundred Yen 
only) representing 20,541,400 (Twenty Million Five Hundred and Forty One Thousand and Four Hundred) 
shares. The shares of the Acquirer are widely held by institutional and individual shareholders. 

3.5.	� The shareholding pattern of the Acquirer as on December 31, 2023 based on the category of shareholders  
is as under:

Category of Investor Number of shares held (Thousands) % of total issued Capital
Japanese Financial Institutions 3,611 17.60
Japanese Securities Companies 412 2.01
Other Japanese Companies 6,426 31.32
Foreign Companies, etc., 1,707 8.31
Japanese Individuals and Others 8,364 40.76
Total 20,520 100

�3.6.	 The key shareholders of the Acquirer as on December 31, 2023 are as below: 
Name of the Shareholder Number of shares held (Thousands) Shareholding in %

Shogakukan Inc. 3,102 17.81
The Master Trust Bank of Japan, Ltd. (Trust account) 1,406 8.07
Custody Bank of Japan, Ltd. (Trust account) 874 5.02
CAC Employees’ Shareholding Association 493 2.83
Sumitomo Mitsui Banking Corporation 484 2.78
Mitsubishi Tanabe Pharma Corporation 431 2.47
Sumitomo Realty & Development Co., Ltd. 395 2.27
Custody Bank of Japan, Ltd. (Trust account-E) 370 2.12
TOMOE Corporation 300 1.73
KLab Inc. 300 1.72
Maruha Nichiro Corporation 300 1.72
Yuasa Trading Co. Ltd. 300 1.72

3.7.	� The shares of the Acquirer are listed on the Tokyo Stock Exchange, Japan (“TSE”) in the Prime Market. 
The code on TSE is 4725 and the ISIN is JP3346300001. The number of shares listed on the Tokyo Stock 
Exchange is 20,541,400 (Twenty Million Five Hundred and Forty One Thousand and Four Hundred) shares. 
The trading is permitted in the lot of 100 (One Hundred) shares on the TSE. 

3.8.	 The board of directors of the Acquirer are as below:
Name and Designation Date of Appointment / Re-appointment

Akihiko Sako (Chairman) March 24, 2011 / March 29, 2023
Ryota Nishimori (President and CEO) March 24, 2016 / March 29, 2023 
Togo Shimizu (Senior Managing Director) March 27, 2019 / March 29, 2023
Mika Matsuo (Outside Director) March 24, 2021 / March 29, 2023
Yuki Otsuki (Outside Director) March 24, 2021 / March 29, 2023
Tatsuo Watanabe (Outside Director) March 29, 2023
Tatsuya Harada (Outside Director) March 29, 2023

3.9.	 None of the above directors holds any shares in the Target Company in their individual capacity. 
3.10.	� The key financial information of Acquirer based on the audited consolidated financial statements for the 

years ended December 31, 2023, December 31, 2022 and December 31, 2021 are as below: 
(Amount in JPY million and INR crore)

Particulars

As on December  
31, 2023

As on December  
31, 2022

As on December  
31, 2021

Audited Audited Audited
JPY INR JPY INR JPY INR 
(mn) (cr) (mn) (cr) (mn) (cr)

Net Sales   50,539.00 2,972.70 47,971.00 2,995.79 47,935.00 3,093.72 
Cost of Sales (38,253.00) (2,250.04) (36,370.00) (2,271.31) (36,036.00) (2,325.76) 
Gross Profit 12,285.00 722.66 11,601.00 724.48 11,899.00 767.96 
Selling, general and adminis-
trative expenses (8,958.00) (526.91) (8,414.00) (525.45) (8,201.00) (529.29) 

Operating Income 3,327.00 195.75 3,187.00 199.03 3,697.00 238.67 
Non-operating income 399.00 23.47 550.00 34.35 358.00 23.11 
Non-operating expenses (608.00) (35.76) (579.00) (36.16) (387.00) (24.98) 
Ordinary Income 3,118.00 183.46 3,158.00 197.22 3,668.00 236.80 
Extraordinary Income 1,631.00 95.94 1,009.00 63.01 313.00 20.20 
Extraordinary losses (768.00) (45.17) (561.00) (35.03) (3.00) (0.19) 
Income before income taxes 
and minority interest 3,981.00 234.22 3,606.00 225.19 3,978.00 256.80 

Total Income taxes (1,307.00)     (76.88) (1,451.00) (90.61) (1,466.00) (94.62) 
Net Income 2,673.00 157.34 2,155.00 134.58 2,511.00 162.19 
Other Compre 
hensive Income  1,965.00 115.58 (3,390.00) (211.71) 3,912.00 252.48 

Compre 
hensive Income 4,639.00      272.92 (1,235.00) (77.13) 6,423.00 414.67 

Shareholders’ equity 25,008.00 1,470.97 23,683.00 1,479.00 22,434.00 1,447.89 
Total accumulated other 
compre hensive income  6,930.00 407.62 4,936.00 308.25 8,335.00 537.94 

Non-controlling shareholders’ 
equity 407.00 23.94 679.00 42.40 629.00 40.60 

Total Equity 32,346.00 1,902.53 29,300.00 1,829.66 31,398.00 2,026.43 
Total Liabilities 16,185.00 952.00 14,912.00 931.38 15,862.00 1,023.79 
Total Equity and Liabilities 48,532.00 2,854.53 44,213.00 2,761.04 47,261.00 3,050.22 
Total Current Assets 25,408.00 1,494.38 24,758.00 1,546.14 21,804.00 1,407.23 
Total Non- Current Assets 23,124.00 1,360.15 19,454.00 1,214.90 25,457.00 1,642.99 
Total Assets 48,532.00 2,854.53 44,213.00 2,761.04 47,261.00 3,050.22 

Source: The financial information set forth above has been extracted from the Acquirer’s Annual Report for the 
years ended December 31, 2023, December 31, 2022 and December 31, 2021.
Since the financial numbers of the Acquirer are prepared in Japanese yen (JPY), the financial information has  
been converted to Indian National Rupees (INR) for the purpose of convenience. The conversion has been  
done at the rate 0.5882/JPY, 0.6245/JPY and 0.6454/JPY as on December 31, 2023, December 31, 2022 
and December 31, 2021 respectively and certified vide certificate dated 30th March 2024 bearing UDIN: 
24040482BKDNFX8456 issued by CA Ashok P. Patel, (Membership No.040482) partner of Ashok P Patel & 
Co. Chartered Accountants, FRN:112843W, having its office at 303-308 Interstellar, Nr. Sahjanand Palace, SBR 
to Baghban PartyPlot Road, Bodakdev,Ahmedabad – 380054, Gujarat, India, Tel.no. +91-9409545285, email  
ID: ashokpatel@appatelca.com.

3.11.	� The Acquirer has not been prohibited by SEBI from dealing in securities, in terms of directions issued under 
Section 11B of the SEBI Act, 1992, as amended or under any other Regulation. 

3.12.	� The Acquirer has not acquired or sold any Equity Shares of the Target Company during the 6 (Six) months 
preceding the date of the IPA i.e. November 10, 2023 and has undertaken not to sell any Equity Shares 
during the delisting period in accordance with Regulation 30(5) of the SEBI Delisting Regulations.

3.13.	� The Acquirer hereby invites all the Public Shareholders of the Company to bid in accordance with reverse 
book building process of the Stock Exchanges and on the terms and subject to the conditions set out 
herein, all of their Equity Shares of the Company. 

3.14.	� As detailed in paragraph 21, the Acquirer has made available all the requisite funds necessary to fulfil the 
obligations under the Delisting Offer.

4.	 BACKGROUND OF THE COMPANY
4.1.	� The Company is a public limited company incorporated in the name of Accel Computers Limited under 

the provisions of the Companies Act, 1956 pursuant to certificate of incorporation dated June 08, 1995 
issued by Registrar of Companies, Tamil Nadu. Subsequently, the name of the Company was changed to 
Accel ICIM Systems & Services Limited, Accel ICIM Frontline Limited, Accel Frontline Limited and Inspirisys 
Solutions Limited pursuant to fresh certificate of incorporation dated October 21, 1999; August 27, 2004; 
November 03, 2005 and September 27, 2018; respectively, issued by Registrar of Companies, Chennai, 
Tamil Nadu. The registered office of the Company is situated at 1st Floor, Dowlath Towers, New Door Nos. 

57, 59, 61 & 63, Taylors Road, Kilpauk, Chennai, Tamil Nadu, India, 600010. The Equity Shares of the 
Company are listed on the Stock Exchanges. The CIN of the Company is L30006TN1995PLC031736.

4.2.	� The Company is engaged in the business of digital transformation and technology services starting from 
the solution design stage until its successful execution. 

4.3.	� As on date of this DPA, the Company does not have any partly paid-up shares or convertible securities in 
the nature of warrants or fully or party convertible debentures / preference shares etc. or employee stock 
options which are convertible into Equity Shares at a later date. The Equity Shares held by the Acquirer are 
not under lock in.

4.4.	 As on date of this DPA, the members of the Board are as under:

Name Designation Date of appointment DIN

Koji Iketani
Chairman (Non-Executive and  

Non- Independent Director)
June 19, 2019 08486128

Murali Gopalakrishnan Whole-time Director & CEO November 01, 2022 08066529

Toru Horiuchi
Non-Executive and

Non - Independent Director
November 01, 2022 08111162

Rajesh Muni Independent Director May 06, 2017 00193527
Murari Jagan Independent Director February 07, 2020 02002827
Ruchi Naithani Independent Director September 11, 2014 00531608

4.5.	� A brief summary of the consolidated unaudited financials of the Company for the period ended December 
31, 2023  and audited financials of the Company for the financial years ended on March 31, 2023, March 
31, 2022, and March 31, 2021 are as below: 

(Amount in Lakhs, unless stated otherwise)

Particulars

Quarter ended 
December
31, 2023

Year to date period 
ended December 

31, 2023

Financial year ended
March 31, 

2023
March 31, 

2022
March 31, 

2021
(Limited review) (Limited review) (Audited) (Audited) (Audited)

Total Income 12,235.00 39,333.00 39,522.00 34,698.00 40,912.00
Profit/(Loss) Before Tax 470.00 393.00 157.00 (1,163.00) (94.00)
Profit/(Loss) After Tax 355.00 (7.00) (254.00) (1,334.00) (286.00)
Other Comprehensive 
Income/(Loss) 67.00 395.00 (662.00) (115.00) 50.00

Total Comprehensive 
Income/(Loss) 422.00 388.00 (916.00) (1,449.00) (236.00)

Paid up Equity Share Capital 3,962.00 3,962.00 3,962.00 3,962.00 3,962.00
Reserves and Surplus/ 
Other Equity (1,119.00) (1,119.00) (4,799.00) (3,883.00) (2,434.00)

Net worth/Total Equity 2,843.00 2,843.00 (837.00) 79.00 1,528.00
Total Liabilities 30,442.00 30,442.00 22,040.00 19,883.00 23,218.00
Total Liabilities and Equity 33,285.00 33,285.00 21,203.00 19,962.00 24,746.00
Total Assets 33,285.00 33,285.00 21,203.00 19,962.00 24,746.00
Earnings Per Share:
Basic (in Rs.) 0.90 (0.02) (0.64) (3.37) (0.72)
Diluted (in Rs.) 0.90 (0.02) (0.64) (3.37) (0.72)

	� Source: The financial Information of the Target Company for the 9 (Nine) months period ended December 
31,2023 is extracted from the unaudited limited review report submitted to the stock exchange on 
February 08, 2024. The financial information of the Target Company for the year ended March 31, 2023 
and March 31,2022 are extracted from the Annual Report 2022-23 and the financial information of the 
Target Company for the year ended March 31,2021 is extracted from Annual Report 2021-22.

4.6.	 ���	 �A brief summary of the standalone unaudited financials of the Company for the period ended December 31, 
2023 and audited financials of the Company for the financial years ended on March 31, 2023; March 31, 2022 
and March 31, 2021 are as below:

(Amount in Lakhs, unless stated otherwise)

Particulars

Quarter ended 
December
31, 2023

Year to date period 
ended December 

31, 2023

Financial year ended
March 31, 

2023
March 31, 

2022
March 31, 

2021
(Limited review) (Limited review) (Audited) (Audited) (Audited)

Total Income 11,947.00 38,327.00 36,001.00 30,355.00 33,095.00
Profit/(Loss) Before Tax 644.00 1,962.00 2,206.00 200.00 240.00
Profit/(Loss) After Tax 529.00 1,562.00 1,795.00 29.00 48.00
Other Comprehensive 
Income 1.00 - (10.00) (23.00) (77.00)

Total Comprehensive 
Income 530.00 1,562.00 1,785.00 6.00 (29.00)

Paid up Equity Share Capital 3,962.00 3,962.00 3,962.00 3,962.00 3,962.00
Reserves and Surplus/ 
Other Equity 6,595.00 6,595.00 5,033.00 3,248.00 3,242.00

Net worth/Total Equity 10,557.00 10,557.00 8,995.00 7,210.00 7,204.00
Total Liabilities 25,663.00 25,663.00 14,499.00 13,876.00 17,868.00
Total Liabilities and Equity 36,220.00 36,220.00 23,494.00 21,086.00 25,072.00
Total Assets 36,220.00 36,220.00 23,494.00 21,086.00 25,072.00
Earnings Per Share:
Basic (in Rs.) 1.34 3.94 4.53 0.07 0.12
Diluted (in Rs.) 1.34 3.94 4.53 0.07 0.12

	� Source: The financial information of the Target Company for the 9 (Nine) months period ended December 
31,2023 is extracted from the unaudited limited review report submitted to the stock exchange on 
February 08, 2024. The financial information of the Target Company for the year ended March 31,2023 
and March 31,2022 are extracted from the Annual Report 2022-23 and the financial information of the 
Target Company for the year ended March 31,2021 is extracted from Annual Report 2021-22.

4.7.	� The Company has not been prohibited by SEBI, from dealing in securities, in terms of direction issued under 
section 11B of the SEBI Act, 1992 or under any of the regulations made under the SEBI Act, 1992.

5.	 PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN OF THE COMPANY
5.1.	� As on the date of this DPA, the authorized capital of the Company is ` 50,00,00,000/- (Rupees Fifty Crore 

only) consisting of 5,00,00,000 (Five Crore) Equity Shares of face value of ` 10/- (Rupees Ten only) each. 
The issued, subscribed and paid-up equity share capital of the Company is ` 39,61,68,730/- (Rupees 
Thirty Nine Crore Sixty One Lakh Sixty Eight Thousand Seven Hundred and Thirty only) consisting of 
3,96,16,873 (Three Crore Ninety Six Lakh Sixteen Thousand Eight Hundred and Seventy Three) Equity 
Shares of face value of ` 10/- (Rupees Ten only) each. 

5.2.	 The equity share capital structure of the Company as on the date of this DPA is as under:

Paid-up Equity Shares of the 
Company

No. of Equity Shares/Voting 
Rights

% of Equity Share Capital/Voting 
Rights

Fully paid-up Equity Shares 3,96,16,873 100%
Partly paid-up Equity Shares Nil Nil
Total paid-up Equity Shares 3,96,16,873 100%
Total Voting Rights in Company 3,96,16,873 100%

5.3.	 The shareholding pattern of the Company as on December 31, 2023 is as follows:

Category of equity 
shareholder

No. of fully paid-up Equity  
Shares held

% to total paid-up equity share 
capital of the Company

Promoter & Promoter Group
Foreign 2,77,12,125 69.95
Public*
Individuals 62,95,891 15.89
Foreign Portfolio Investor 
Category 1 50,000 0.13

Investor Education and 
Protection Fund 46,639 0.12

Non-resident Indians 2,57,030 0.65
Other bodies corporate 49,55,501 12.51
HUF 2,81,186  0.71 
Clearing members 1,200 0.00
LLP 17,301 0.04
Total 3,96,16,873 100.00

6.	 LIKELY POST DELISTING SHAREHOLDING PATTERN OF THE COMPANY
6.1.	� The likely post-delisting shareholding pattern of the Company, assuming all the Offer Shares are acquired 

pursuant to successful completion of the Delisting offer in terms of the SEBI Delisting Regulations shall be 
as follows: 

Category of equity shareholder No. of fully paid-up Equity 
Shares held

% to total paid-up Equity Share 
Capital of the Company

Promoter 3,96,16,873 100.00
Public Nil Nil
Total* 3,96,16,873 100.00

*Assuming full tender by all the Public Shareholders.
7.	 STOCK EXCHANGE FROM WHICH THE EQUITY SHARES ARE PROPOSED TO BE DELISTED
7.1.	� The Equity Shares of the Company are presently listed on Stock Exchanges with BSE Scrip Code: 532774 

and NSE Scrip Symbol: INSPIRISYS. The ISIN of the Company’s Equity Shares is INE020G01017.
7.2.	� The Acquirer is seeking to voluntarily delist the Equity Shares of the Company from both the Stock 

Exchanges. The Company has received the in-principle approval for delisting from BSE vide a letter bearing 
reference number LO\Delisting\PG\IP\535\2023-24 dated March 28, 2024 and NSE vide a letter bearing 
reference number NSE/LIST/DELIST/APPL/2023 -2024/21  dated March 28, 2024.

7.3.	� No application for listing shall be made in respect of any Equity Shares which have been delisted pursuant 
to this Delisting Offer for a period of 3 (Three) years from the date of delisting.

7.4.	� Any application for listing made in future by the Company after the aforementioned period in respect of 
delisted Equity Shares shall be deemed to be an application for fresh listing of such Equity Shares and shall 
be subject to the then prevailing laws relating to listing of equity shares of unlisted companies.

7.5.	� The Acquirer proposes to acquire the Offer Shares pursuant to a reverse book building process through an  
acquisition window facility, i.e., separate acquisition window in the form of web-based bidding platform  
provided by Stock Exchanges in accordance with the stock exchange mechanism (“Acquisition Window 
Facility” or “OTB”), conducted in accordance with the terms of the SEBI Delisting Regulations and the SEBI 
Circulars (as defined below).
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8.	 MANAGER TO THE DELISTING OFFER
8.1.	 The Acquirer has appointed Vivro Financial Services Private Limited as the Manager to the Delisting Offer.

VIVRO FINANCIAL SERVICES PRIVATE LIMITED
Reg. Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Center, 
paldi, Ahmedabad – 380007, Gujarat, India. | Tel. No.: +91 79 4040 4242. 
Corporate Address: 607/608 Marathon Icon, Opp. Peninsula Corporate Park  
Off. Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel,  
Mumbai - 400 013, Maharashtra, India. | Tel. No.: +91 22 6666 8040/ 41/ 42 
Email ID: investors@vivro.net | Website: www.vivro.net
SEBI Reg. No.: INM000010122 | CIN: U67120GJ1996PTC029182 
Contact Person: Tushar Ashar / Shivam Patel 

9.	 REGISTRAR TO THE DELISTING OFFER
9.1.	� The Acquirer has appointed Link Intime India Private Limited as the registrar to the Delisting Offer 

(“Registrar to the Delisting Offer” or “Registrar to the Offer”). 
	 Contact details of Registrar to the Delisting Offer are as follows:
	 Name: Link Intime India Private Limited 
	 Address: C 101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai, Maharashtra, 400083
	 Contact Person: Mr. Pradnya Karanjekar | Tel. No.: +91 8108114949
	 Email: inspirisys.delisting@linktintime.co.in
	 SEBI Reg. No.: INR000004058 | CIN: U67190MH1999PTC118368

10.	 DETAILS OF THE BUYER BROKER
10.1.	� For implementation of Delisting Offer, the Acquirer has appointed the following as its broker for the Delisting 

Offer through whom the purchases and settlement of the Offer Shares tendered in the Delisting Offer would 
be made (“Buyer Broker”) 

	 Name: Pravin Ratilal Share and Stock Brokers Limited
	 Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station,  
	 Navrangpura, Ahmedabad – 380009, Gujarat, India.
	 Contact Person: Shannon Khokharia | Tel.no. +91-79-26553758 
	 E-mail: cs@prssb.com | SEBI Reg. No.: INZ000206732

11.	 INFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY
11.1.	� The Equity Shares of the Company are currently listed on the Stock Exchanges. The Equity Shares are 

frequently traded on NSE and infrequently traded on BSE within the meaning of explanation to Regulation 
2(1)(j) of the SEBI (SAST) Regulations.

11.2.	� The high, low and average market price of the Equity Shares (in Rupees per Equity Share) for the preceding 
3 (Three) financial years and monthly high and low prices for the 6 (Six) months preceding the date of this 
DPA and the corresponding volumes on the Stock Exchanges are as follows:

1)	 BSE
Preceding 3 (Three) years

Year High Price (`) Low Price (`) Average Price (`)
April 01, 2021 to March 31, 2022 100.50 40.40 55.02
April 01, 2022 to March 31, 2023 73.85 39.05 54.98
April 01, 2023 to March 31, 2024 125.00 42.25 75.14

Preceding 6 (Six) months
Month High Price (`) Low Price (`) No. of Equity Shares Traded

October – 2023 77.26 57.20 1,05,424
November – 2023 97.59 63.50 3,55,972
December – 2023 93.00 78.00 1,21,132
January - 2024 113.40 87.00 1,50,990
February - 2024 125.00 106.95 85,751
March - 2024  112.00 101.90 47,161

Source: www.bseindia.com
2)	 NSE

Preceding 3 (Three) years
Year High Price (`) Low Price (`) Average Price (`)

April 01, 2021 to March 31, 2022 99.65 40.25 54.94
April 01, 2022 to March 31, 2023 73.90 38.05 54.98
April 01, 2023 to March 31, 2024 124.05 50.50 77.33

Preceding 6 (Six) months
Month High Price (`) Low Price (`) No. of Equity Shares Traded

October - 2023 77.70 57.10 4,34,870
November - 2023 97.00 64.45 20,49,225
December - 2023 94.90 77.00 8,19,259
January-2024 112.55 88.00 8,28,416
February - 2024 124.05 105.10 2,36,398
March - 2024 115.75 100.25 77,406

Source: www.nseindia.com 
High price is the maximum of yearly / monthly high price and low price is the minimum of yearly / monthly low 
price of the Equity Shares of the Company for the year or the month, as the case may be, and average price is 
based on average of weighted average price

12.	 DETERMINATION OF THE FLOOR PRICE
�12.1.	� The Acquirer proposes to acquire the Equity Shares from the Public Shareholders pursuant to the reverse 

book building process established in terms of Schedule II of the SEBI Delisting Regulations.
13.2.	� The trading turnover based on the trading volume of the Equity Shares on the Stock Exchanges during 

the period from November 01, 2022 to October 31, 2023, (12 (Twelve) calendar months preceding the 
calendar month in which IPA was made) are as under:

Stock 
Exchange

Total traded 
volume

Total no. of Equity Shares 
outstanding during the period

Trading Turnover (As a percentage of 
total no. of Equity Shares outstanding)

BSE 12,97,323 3,96,16,873 3.27%
NSE 52,78,515 3,96,16,873 13.32%

12.3.	� The Equity Shares of the Company are currently listed and traded on the Stock Exchanges. The Equity 
Shares of the Company are frequently traded on NSE and infrequently traded on BSE within the meaning of 
explanation to Regulation 2(1)(j) of the SEBI (SAST) Regulations.

12.4.	� As required under Regulation 20(2) of the SEBI Delisting Regulations, the floor price of the Delisting Offer 
is required to be determined in terms of Regulation 8 of the SEBI (SAST) Regulations. As stated in Clause 
1.11 above, the reference date for computing the Revised Floor Price has been taken as the date on which 
the Board meeting in which the delisting proposal was considered and approved, i.e., Thursday, November 
16, 2023 (“Reference Date”).

12.5.	� Accordingly, in terms of Regulation 8 of the SEBI (SAST) Regulations, the floor price shall be the highest of 
the following:

Particulars Amount (`)
the highest negotiated price per share of the target company for any acquisition under 
the agreement attracting the obligation to make a public announcement of an open offer. Not Applicable

the volume-weighted average price paid or payable for acquisitions, whether by the 
acquirer or by any person acting in concert with him, during the fifty-two weeks 
immediately preceding the date of the public announcement.

Not Applicable

the highest price paid or payable for any acquisition, whether by the acquirer or by any 
person acting in concert with him, during the twenty-six weeks immediately preceding 
the date of the public announcement.

Not Applicable

the volume-weighted average market price of such shares for a period of sixty trading 
days immediately preceding the date of the public announcement as traded on the stock 
exchange where the maximum volume of trading in the shares of the target company are 
recorded during such period, provided such shares are frequently traded.

71.15*

where the shares are not frequently traded, the price determined by the acquirer and 
the manager to the open offer taking into account valuation parameters including, book 
value, comparable trading multiples, and such other parameters as are customary for 
valuation of shares of such companies.

Not Applicable

the per share value computed under sub-regulation 5, if applicable. Not Applicable
*Source: Revised Floor Price certificate issued by Mr. Hitendra Ranka, practicing chartered accountant and 
registered valuer- Asset Class: Securities and Financial Assets (Reg. No.IBBI/RV/06/2019/11695) dated 
January 10, 2024.

12.6.	� The Company on January 11, 2024, received a certificate from Mr. Hitendra Ranka, practicing 
chartered accountant and registered valuer- Asset Class: Securities and Financial Assets (Reg. No. IBBI/
RV/06/2019/11695) dated January 10, 2024, certifying the revised floor price for the Delisting Offer to be 
`71.15 (Rupees Seventy One and Fifteen Paise only) recalculated by taking the relevant date as the date of 
the Board meeting in which the delisting proposal was considered and approved i.e. Thursday, November 
16, 2023. The Revised Floor Price was notified by the Company and the Manager to the Offer for and on 
behalf of the Acquirer to the Stock Exchanges on January 11, 2024.

13.	 DETERMINATION OF THE DISCOVERED PRICE AND EXIT PRICE
13.1.	� The Acquirer proposes to acquire the Offer Shares pursuant to the reverse book building process through 

Acquisition Window Facility or OTB, conducted in accordance with the terms of the SEBI Delisting 
Regulations and the SEBI Circulars (as defined below).

13.2.	� All the Public Shareholders can tender their Offer Shares during the Bid Period as set out in paragraphs 17.2 
and 22.1 of the Detailed Public Announcement

13.3.	� The minimum price per Offer Share payable by the Acquirer pursuant to the Delisting Offer, shall be 
determined in accordance with the SEBI Delisting Regulations and pursuant to the reverse book building 
process specified in Schedule II of the SEBI Delisting Regulations, will be the price at which the shareholding 
of the Acquirer being only promoter reaches 90% (Ninety percent) of the Equity Share Capital excluding 
(a) Equity Shares held by custodian(s) holding shares against which depository receipts have been issued 
overseas, if any; (b) Equity Shares held by a trust set up for implementing an employee benefit scheme 
under the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021, if any; and (c) 
Equity Shares held by inactive shareholders such as vanishing companies, struck off companies, Equity 
Shares transferred to Investor Education and Protection Fund account and Equity Shares held in terms of 
Regulation 39(4) read with Schedule VI of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”), if any (“Discovered Price”).

13.4.	� The cut-off date for determination of inactive shareholders is March 28, 2024, being the date on which the 
in-principle approval of the Stock Exchanges are received.

13.5.	� The Acquirer shall be bound to accept the Equity Shares tendered or offered in the Delisting Offer at the 
Discovered Price if the Discovered Price determined through reverse book building process is equal to the 
Revised Floor Price. 

13.6.	� The Acquirer is under no obligation to accept the Discovered Price if it is higher than the Revised Floor Price. 
The Acquirer may at its discretion, (i) acquire the Equity Shares at the Discovered Price; or (ii) offer a price 
higher than the Discovered Price, if offered by the Acquirer at its sole and absolute discretion; or (iii) make 
a counter offer at the Counter Offer Price at its discretion which, pursuant to acceptance and/or rejection 
by the Public Shareholders, results in the cumulative shareholding of the Acquirer / Promoter reaching 
90% (Ninety percent) of the equity share capital of the Company, in accordance with the SEBI Delisting 
Regulations. 

	 The “Exit Price” shall be: 
	 (i)	The Discovered Price, if accepted by the Acquirer; or 
	 (ii) �A price higher than the Discovered Price, if, offered by the Acquirer in its sole and absolute  

discretion; or 
	 (iii) �The Counter Offer Price offered by the Acquirer in its sole and absolute discretion which, pursuant to 

acceptance and/or rejection by the Public Shareholders, results in the cumulative shareholding of the 
Acquirer reaching 90% (Ninety percent) of the paid-up equity share capital of the Company, excluding 
such Equity Shares in terms of Regulation 21(a) of the SEBI Delisting Regulations.

13.7.	� The Acquirer shall announce the Discovered Price and its decision to accept or reject the Discovered Price, 
or make a Counter Offer Price, as applicable, in the same newspapers in which this DPA is being published, 
in accordance with the schedule of activities set out in paragraph 22 below.

13.8.	�� Once the Acquirer announces the Exit Price, the Acquirer shall acquire, subject to the terms and conditions 
set out in this DPA and the Letter of Offer, including but not limited to fulfilment of the conditions mentioned 

in paragraph 14 below, all the Equity Shares validly tendered up to and equal to the Exit Price, for a cash 
consideration equal to the Exit Price for each Equity Share tendered and ensure that in case the Discovered 
Price is higher than the Revised Floor Price, the payment shall be made within 5 (five) Working Days from 
the date of the public announcement issued in accordance with Regulation Regulation 17(4) of the SEBI 
Delisting Regulations. The Acquirer will not accept Equity Shares tendered at a price that exceeds the Exit 
Price.

13.9.	� If the Acquirer does not accept the Discovered Price, the Acquirer may, at its sole discretion, make a 
counter-offer to the Public Shareholders within 2 (Two) Working Days of the closure of the Bid Period and 
the Acquirer shall ensure compliance with the provisions of SEBI Delisting Regulations in accordance with 
the timelines provided in Schedule IV of the SEBI Delisting Regulations.

13.10.	�In the event the Acquirer does not accept the Discovered Price under Regulation 22 of the SEBI Delisting 
Regulations or there is a failure of the Delisting Offer in terms of Regulation 23 of the SEBI Delisting 
Regulations then:

13.10.1.	 The Acquirer will have no right or obligation to acquire the Offer Shares tendered in the Delisting Offer;
13.10.2.	� The Acquirer through the Manager to the Delisting Offer, will within 2 (Two) working days of closure of 

the Bid Period announce such rejection of the Discovered Price or failure of the Delisting Offer, through 
the post offer public announcement in all newspapers where this DPA is published;

13.10.3.	 No final application for delisting shall be made to the Stock Exchanges;
13.10.4.	� The lien on the Equity Shares tendered / offered in terms of Schedule II or Schedule IV of SEBI Delisting 

Regulations, as the case may be, shall be released to such Public Shareholder(s): (i) on the date of 
disclosure of the outcome of the reverse book building process under sub-regulation (3) of regulation 
17 of SEBI Delisting Regulations if the minimum number of shares as provided under clause (a) of 
regulation 21 of the SEBI Delisting Regulations are not tendered / offered; (ii) on the date of making the 
public announcement for the failure of the delisting offer under sub-regulation (4) of Regulation 17 of 
SEBI Delisting Regulations, if the Discovered Price is rejected by the Acquirer; or (iii) in accordance with 
Schedule IV of the SEBI Delisting Regulations if a counter offer has been made by the Acquirer; and

13.10.5.	 The Acquirer will bear all the expenses relating to the Delisting Offer;
13.10.6.	� 100% (One Hundred percent) of the Bank Guarantee Amount (as defined below) shall be released to the 

Acquirer post return of the Equity Shares to the Public Shareholders or confirmation of revocation of lien 
marked on their Equity Shares by the Manager to the Offer;

13.10.7.	� The Acquirer shall not make another delisting offer until the expiry of 6 (Six) months (i) from the date of 
disclosure of the outcome of the reverse book building process under sub-regulation (3) of Regulation 
17 of SEBI Delisting Regulations if the minimum number of shares as provided under clause (a) of 
Regulation 21 of SEBI Delisting Regulations are not tendered / offered; (ii) from the date of making the 
public announcement for the failure of the delisting offer under sub-regulation (4) of Regulation 17 of 
SEBI Delisting Regulations if the Discovered Price is rejected by the Acquirer; or (iii) from the date of 
making the public announcement for the failure of counter offer as provided under Schedule IV of SEBI 
Delisting Regulations; and

13.10.8.	� The Escrow Account (as defined below) opened in accordance with Regulation 14 of the SEBI Delisting 
Regulations shall be closed after release of 100% (One Hundred percent) of the Bank Guarantee Amount 
in terms of Regulation 14(9) of the SEBI Delisting Regulations.

14.		  MINIMUM ACCEPTANCE AND SUCCESS CONDITIONS OF THE DELISTING OFFER
		�  The acquisition of the Offer Shares by the Acquirer pursuant to the Delisting Offer and the successful 

delisting of the Company pursuant to the Delisting Offer is conditional upon:
14.1.		�  The Acquirer in its sole and absolute discretion, either accepting the Discovered Price, or offering a price 

higher than the Discovered Price, or offering a Counter Offer Price which, pursuant to acceptance and/ 
or rejection by Public Shareholders, results in the shareholding of the Acquirer reaching 90% (Ninety 
percent) of the Equity Share Capital of the Company excluding:

14.1.1.	� Equity Shares held by custodian(s) holding shares against which depository receipts have been  
issued overseas; 

14.1.2.	� Equity Shares held by a trust set up for implementing an employee benefit scheme under the SEBI 
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021; and 

14.1.3.	� Equity Shares held by inactive shareholders such as vanishing companies, struck off companies, shares 
transferred to Investor Education and Protection Fund account and shares held in terms of Regulation 
39(4) read with Schedule VI of the SEBI Listing Regulations.

		�  It may be noted that notwithstanding anything contained in this DPA, the Acquirer reserves the right to 
accept or reject the Discovered Price if it is higher than Revised Floor Price.

14.2.		�  A minimum number of Offer Shares being tendered at or below the Exit Price, or such other higher 
number of Equity Shares, prior to the closure of Bid Period i.e. on the Bid Closing Date (as defined below) 
so as to cause the cumulative number of the Equity Shares held by the Acquirer taken together with 
the Equity Shares acquired by the Acquirer under the Delisting Offer to be equal to or in excess of such 
number of Equity Shares constituting 90% (Ninety percent) of the Equity Share Capital of the Company 
as per Regulation 21(a) of the SEBI Delisting Regulations (“Minimum Acceptance Condition”);

14.3.	�	  The Acquirer obtaining all statutory approvals, as applicable; and
14.4.		�  There being no amendments to the SEBI Delisting Regulations or other applicable laws or regulations 

or conditions imposed by any regulatory/statutory authority/body or order from a court or competent 
authority which would in the sole opinion of the Acquirer, prejudice the Acquirer from proceeding with 
the Delisting Offer.

15.	 DISCLOSURE REGARDING THE MINIMUM ACCEPTANCE CONDITION FOR SUCCESS OF THE OFFER. 
15.1.	� As per Regulation 21 of the Delisting Regulations, the Delisting Offer shall be deemed to be successful if 

the condition stated in paragraph 14.2 above is satisfied.
16.	 ACQUISITION WINDOW FACILITY
16.1.	� SEBI, vide its circular CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with circular CFD/DCR2/

CIR/P/2016/131 dated December 9, 2016 and circular SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 
13, 2021, as amended from time to time (“SEBI Circulars”), has provided a framework for acquisitions 
pursuant to a delisting offer to be made through the stock exchanges (“Stock Exchange Mechanism”). 
As prescribed under the SEBI Circulars, the facility for such acquisitions shall be in the form of a separate 
window provided by stock exchanges having nationwide trading terminals.

16.2.	� Further, the SEBI Circulars provide that the Stock Exchanges shall take necessary steps and put in place the 
necessary infrastructure and systems for implementation of the Stock Exchange Mechanism and to ensure 
compliance with requirements of the SEBI Circulars. Pursuant to the SEBI Circulars, the Stock Exchanges 
have issued guidelines detailing the mechanism for acquisition of shares through Stock Exchange.

16.3.	� The Acquirer has chosen Acquisition Window Facility provided by the Stock Exchanges in compliance with 
the SEBI Circulars. BSE is the designated stock exchange for the purpose of the Delisting Offer. 

16.4.	� The Acquirer has appointed Pravin Ratilal Share and Stock Brokers Limited as the Buyer Broker through 
whom the purchase and settlement of the Offer Shares tendered in the Delisting Offer will be made.

16.5.	� The cumulative quantity tendered shall be displayed on the website of Stock Exchanges at specific intervals 
during Bid Period and the outcome of the reverse book building process shall be announced within 2 (Two) 
hours of the closure of Bid Period.

17.	 DATES OF OPENING AND CLOSING OF BID PERIOD
17.1.	� All the Public Shareholders holding Equity Shares are eligible to participate in the reverse book building 

process by tendering, the whole or part of the Equity Shares held by them through the Acquisition Window 
Facility or OTB at or above the Revised Floor Price.

17.2.	� The period during which the Public Shareholders may tender their Equity Shares pursuant to the reverse 
book building process (“Bid Period”) shall commence on Friday, April 12, 2024 (“Bid Opening Date”) and 
close on Friday, April 19, 2024 (“Bid Closing Date”). During the Bid Period, the bids will be placed in the 
Acquisition Window Facility by the Public Shareholders through their respective stock brokers registered 
with BSE (“Seller Member”) during normal trading hours of secondary market on or before the Bid Closing 
Date. Any change to the Bid Period will be notified by the Manager to the Offer acting for and on behalf of 
the Acquirer by way of a corrigendum/ addendum in the newspapers in which this DPA is being published.

17.3.	� The Public Shareholders should note that the bids are required to be uploaded in the Acquisition Window 
Facility or OTB on or before the Bid Closing Date for being eligible for participation in the Delisting Offer. The 
bids not uploaded in the Acquisition Window Facility or OTB will not be considered for delisting purposes 
and will be rejected.

17.4.	� The Public Shareholders should submit their bids through a Seller Member. Thus, Public Shareholders 
should not send bids to Company/Acquirer/Manager to the Offer/Registrar to the Offer.

17.5.	� The bids received after close of trading hours on the Bid Closing Date may not be considered for the 
purpose of determining the Discovered Price payable for the Equity Shares by the Acquirer pursuant to the 
reverse book building process. The Public Shareholders may withdraw or revise their bids upwards not later 
than 1 (One) day before the closure of the Bid Period. Downward revision of the bids shall not be permitted.

18.	 PROCESS AND METHODOLOGY FOR BIDDING
18.1.	� A letter inviting the Public Shareholders (along with necessary forms and instructions) to tender their 

Equity Shares to the Acquirer by way of submission of “bids” (“Letter of Offer”) will be dispatched to 
the Public Shareholders whose names appear on the register of members of the Company and to the 
owner of the Equity Shares whose names appear as beneficiaries on the records of the depository at the 
close of business hours of a day not later than 1 (One) Working Day from the date of the Detailed Public 
Announcement (“Specified Date”).

18.2.	 For further details on the schedule of activities, please refer to paragraph 22 below.
	� In the event of an accidental omission to dispatch the Letter of Offer or non-receipt of the Letter of Offer by 

any Public Shareholder, such Public Shareholder may obtain a copy of the Letter of Offer by writing to the 
Registrar to the Offer at their address given in paragraph 9 above of this DPA, clearly marking the envelope 
“Inspirisys-Delisting Offer 2024”. Alternatively, the Public Shareholders may obtain copies of the Letter of 
Offer from the website of the Stock Exchanges i.e., www.bseindia.com, and www.nseindia.com, or, from 
the website of the Registrar to the Offer, at www.linkintime.co.in, or from the website of the Company i.e. 
https://www.inspirisys.com; or from the website of the Manager to the Offer, at www.vivro.net;

18.3.	� The Delisting Offer is open to all the Public Shareholders of the Company holding Equity Shares either in 
physical and/or dematerialized form.

18.4.	� During the Bid Period, the bids will be placed in the Acquisition Window Facility or OTB by the Public 
Shareholders through their respective Seller Members, who are registered with the Stock Exchanges during 
normal trading hours of the secondary market. The Seller Members can enter orders for Equity Shares 
which are held in dematerialized form as well as physical form.

18.5.	 All Public Shareholders can tender their Offer Shares during the Bid Period.
19.6.	� The Equity Shares offered for delisting offer which are under any restraint order of a court for transfer/sale 

of such shares are liable to be rejected.
18.7.		  Procedure to be followed by Public Shareholders holding Offer Shares in dematerialized form: 
18.7.1.�	� Public Shareholders who desire to tender their Offer Shares in the electronic form under the Delisting 

Offer would have to do so through their respective Seller Member by indicating the details of the Offer 
Shares they intend to tender under the Delisting Offer. The Public Shareholders should not send bids to 
the Company/ Acquirer/ Manager to the Delisting Offer/ Registrar to the Delisting Offer.

18.7.2.�	� The Seller Members would be required to tender the number of Equity Shares by using the settlement 
number and the procedure prescribed by the Indian Clearing Corporation Limited (“Clearing 
Corporation”) and a lien shall be marked against the Equity Shares of the shareholder and the same 
shall be validated at the time of order entry.

18.7.3.�	� The details of settlement number shall be informed in the circular/ notice that will be issued by BSE/ 
Clearing Corporation before the Bid Opening Date.

18.7.4.	� In case, the Public Shareholder’s demat account is held with one depository and clearing member pool 
and Clearing Corporation accounts held with the other depository, Equity Shares shall be blocked in the 
Public Shareholder’s demat account at the source depository during the Bid Period. Inter Depository 
Tender Offer (“IDT”) instructions shall be initiated by the Public Shareholders at source depository to 
clearing member/ Clearing Corporation account at the target depository. The source depository shall 
block the Public Shareholder’s Equity Shares (i.e., transfer from free balance to blocked balance) and 
send IDT message to the target depository for confirming creation of lien. Details of Equity Shares 
blocked in the Public Shareholder’s demat account shall be provided by the target depository to the 
Clearing Corporation.

18.7.5.	� For custodian participant orders for Equity Shares in dematerialized form, early pay-in is mandatory 
prior to confirmation of the relevant order by the custodian. The custodian shall either confirm or reject 
the orders within the normal trading hours during the tender offer open period, except for the last day 
of tender offer, on which day it shall be up to 4.00 p.m (however bids will be accepted only up to 3:30 
p.m.). Thereafter, all unconfirmed orders shall be deemed to be rejected. For all confirmed custodian 
participant orders, any modification to an order shall be deemed to revoke the custodian confirmation 
relating to such order and the revised order shall be sent to the custodian again for confirmation.

18.7.6.	� Upon placing the bid, a Seller Member shall provide a Transaction Registration Slip (“TRS”) generated 
by the exchange bidding system to the Public Shareholder. The TRS will contain the details of the order 
submitted such as Bid ID No., DP ID, Client ID, no. of Offer Shares tendered and price at which the bid 
was placed.

19.7.7.	� Please note that submission of bid form and TRS is not mandatory in case of Equity Shares held in 
dematerialised form.

18.7.8.	� The Clearing Corporation will hold in trust the lien marked on the Offer Shares until the Acquirer 
completes their obligations under the Delisting Offer in accordance with the SEBI Delisting Regulations 
and SEBI Circulars.

18.7.9.	� The Public Shareholders will have to ensure that they keep their depository participant (“DP”) accounts 
active. Further, Public Shareholders will have to ensure that they keep the savings account attached 
with the DP account active and updated to receive credit remittance upon acceptance of Offer Shares 
tendered by them.

18.7.10.	� In case of non-receipt of the Letter of Offer/ bid form, Public Shareholders holding Equity Shares in 
dematerialized form can make an application in writing on plain paper, signed by the respective Public 
Shareholder, stating name and address, Client ID, DP name/ ID, beneficiary account number and number 
of Equity Shares tendered for the Delisting Offer. Public Shareholders will be required to approach their 
respective Seller Member and have to ensure that their bid is entered by their Seller Member in the 
electronic platform to be made available by Stock Exchanges before the Bid Closing Date.

18.7.11.	 Procedure to be followed by Public Shareholders holding Offer Shares in the Physical form:
(a)	� In accordance with the SEBI Circulars read with SEBI circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/144 

dated July 31, 2020 and SEBI Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated 
November 3, 2021 all the Public Shareholders holding the Equity Shares in physical form are allowed to 
tender their shares in the Delisting Offer. However, such tendering shall be as per the provisions of the SEBI 
Delisting Regulations.

(b)	� The Public Shareholders who hold Offer Shares in physical form and intend to participate in the Delisting 
Offer will be required to approach their respective Seller Member along with the complete set of documents 
for verification procedures to be carried out including as below:

(i)	 original share certificate(s);
(ii)	� valid share transfer form(s) viz. Form SH-4 duly filled and signed by the transferors (i.e., by all registered 

shareholders in the same order and as per the specimen signatures registered with the Company/ registrar 
and transfer agent of the Company) and duly witnessed at the appropriate place authorizing the transfer. 
Attestation, where required, (thumb impressions, signature difference, etc.) should be done by a magistrate/ 
notary public/ bank manager under their official seal;

(iii)	� self-attested permanent account number (“PAN”) card copy (in case of joint holders, PAN card copy of all 
transferors);

(iv)	� Bid form duly signed (by all Public Shareholders in cases where Offer Shares are held in joint names) in the 
same order in which they hold the Offer Shares;

(v)	 Declaration by joint holders consenting to tender the Offer Shares in the Delisting Offer, if applicable; and 
(vi)	� any other relevant documents such as power of attorney, corporate authorization (including board 

resolution/ specimen signature), notarized copy of death certificate and succession certificate or probated 
will, if the original shareholder has deceased, etc., as applicable. In addition, if the address of the Public 
Shareholder has undergone a change from the address registered in the register of members of the 
Company, the Public Shareholder would be required to submit a self-attested copy of proof of address 
consisting of any one of the following documents: valid Aadhaar card, Voter Identity Card or Passport.

(c)	� Based on the documents mentioned above, the concerned Seller Member shall place the bid on behalf of 
the Public Shareholder holding Equity Shares in physical form who wishes to tender Equity Shares in the 
Delisting Offer using the Acquisition Window Facility of the Stock Exchange. Upon placing the bid, the Seller 
Member shall provide a TRS generated by the exchange bidding system to the Public Shareholder. The TRS 
will contain the details of the order submitted such as folio no., certificate no., distinctive no., no. of the 
Offer Shares tendered and the price at which the bid was placed.

(d)	� The Seller Member/Public Shareholder should ensure the documents (as mentioned in this paragraph 18 
above are delivered along with TRS either by registered post or courier or by hand delivery to the Registrar 
to the Offer (at the address mentioned in paragraph 9 above) before the Bid Closing Date. The envelope 
should be marked as “Inspirisys - Delisting Offer 2024”.

(e)	� Public Shareholders holding Offer Shares in physical form should note that the Offer Shares will not be 
accepted unless the complete set of documents is submitted. Acceptance of the Offer Shares by the 
Acquirer shall be subject to verification of documents and the verification of physical certificates shall be 
completed on the day on which they are received by the Registrar to the Offer. The Registrar to the Offer 
will verify such bids based on the documents submitted on a daily basis. Once, the Registrar to the Offer 
confirms the bids, it will be treated as ‘confirmed bids’. Bids of Public Shareholders whose original share 
certificate(s) and other documents (as mentioned in this paragraph) along with TRS are not received by the 
Registrar to the Offer before the Bid Closing Date shall be liable to be rejected.

(f)	� In case of non-receipt of the Letter of Offer/ bid form, Public Shareholders holding Offer Shares in physical 
form can make an application in writing on plain paper, signed by the respective Public Shareholder, stating 
name and address, folio number, share certificate number, number of Offer Shares tendered for the Delisting 
Offer and the distinctive numbers thereof, enclosing the original share certificate(s) and other documents 
(as mentioned in paragraph 18 above). Public Shareholders will be required to approach their respective 
Seller Member and have to ensure that their bid is entered by their Seller Member in the electronic platform 
to be made available by BSE, before the Bid Closing Date.

(g)	� The Registrar to the Offer will hold in trust the share certificate(s) and other documents (as mentioned in 
paragraph 18 above) until the Acquirer completes their obligations under the Delisting Offer in accordance 
with the SEBI Delisting Regulations.

(h)	� Please note that submission of bid form and TRS along with original share certificate(s), valid share 
transfer form(s) and other documents (as mentioned in paragraph 18 above) is mandatory in case of 
Equity Shares held in physical form and the same to be received by the Registrar to the Offer before the  
Bid Closing Date.

19.8.	� If the Public Shareholder(s) do not have a Seller Member, then those Public Shareholder(s) can approach 
any stock broker registered with BSE or NSE and can make a bid by using the quick unique client code 
(“UCC”) facility through that stock broker registered with BSE or NSE after submitting the details as may 
be required by the stock broker in compliance with the applicable SEBI regulations. In case the Public 
Shareholder(s) are unable to register using quick UCC facility through any other BSE or NSE registered 
stock broker, Public Shareholder(s) may approach the Buyer Broker to place their bids.

18.9.	� Public Shareholders, who have tendered their Offer Shares by submitting bids pursuant to the terms of this 
DPA and the Letter of Offer, may withdraw or revise their bids upwards not later than 1 (One) day before 
the Bid Closing Date. Downward revision of bids shall not be permitted. Any such request for revision or 
withdrawal of the bids should be made by the Public Shareholder through their respective Seller Member, 
through whom the original bid was placed, not later than 1 (One) day before the Bid Closing Date. Any such 
request for revision or withdrawal of bids received after normal trading hours of the secondary market 1 
(One) day before the Bid Closing Date will not be accepted. Any such request for withdrawal or upward 
revision should not be made to the Company, Acquirer, Registrar to the Offer or Manager to the Offer.

18.10.	�The confirmed cumulative quantity tendered shall be made available on the website of the Stock Exchanges 
throughout the trading session and will be updated at specific intervals during the Bid Period.

18.11.	�The Offer Shares to be acquired under the Delisting Offer are to be acquired free from all liens, charges, and 
encumbrances and together with all rights attached thereto. Offer Shares that are subject to any lien, charge 
or encumbrances are liable to be rejected.

18.12.	�Public Shareholders holding Offer Shares under multiple folios are eligible to participate in the  
Delisting Offer.

18.13.	�In terms of Regulation 22(4) of the SEBI Delisting Regulations, the Acquirer is entitled (but not obligated) 
to make a counter offer at the Counter Offer Price (i.e., a price to be intimated by the Acquirer, through 
the Manager to the Offer, which is lower than the Discovered Price but not less than the book value of the 
Company as certified by the Manager to the Offer), at their sole and absolute discretion. The counter offer 
is required to be announced by issuing a public announcement of counter offer (“Counter Offer PA”) within 
2 (Two) Working Days of the Bid Closing Date. The Counter Offer PA will contain inter alia details of the 
Counter Offer Price, the book value per Equity Share, the revised schedule of activities and the procedure 
for participation and settlement in the counter offer. In this regard, Public Shareholders are requested to 
note that, if a counter offer is made:

18.13.1.	� All Offer Shares tendered by Public Shareholders during the Bid Period and not withdrawn as per 
paragraph 18, along with Offer Shares which are additionally tendered by them during the counter offer, 
will be considered as having been tendered in the counter offer at the Counter Offer Price.

18.13.2.	� Public Shareholders who have tendered Offer Shares during the Bid Period and thereafter wish to 
withdraw from participating in the counter offer (in part or full) have the right to do so within 10 (Ten) 
Working Days from the date of issuance of the Counter Offer PA. Any such request for withdrawal should 
be made by the Public Shareholder through their respective Seller Member through whom the original 
bid was placed. Any such request for withdrawal received after normal trading hours of the secondary 
market on the 10th (Tenth) Working Day from the date of issuance of the Counter Offer PA will not be 
accepted.

18.13.3.	� Offer Shares which have not been tendered by Public Shareholder during the Bid Period can be tendered 
in the counter offer in accordance with the procedure for tendering that will be set out in the Counter Offer 
PA.

19.	 METHOD OF SETTLEMENT
	 Upon finalization of the basis of acceptance as per SEBI Delisting Regulations:
19.1.	� The settlement of trades shall be carried out in the manner similar to settlement of trades in the  

secondary market.
	� The Acquirer shall pay the consideration payable towards purchase of the Offer Shares accepted during 

the Delisting Offer, to the Buyer Broker who in turn will transfer the funds to the Clearing Corporation, on 
or before the pay-in date for settlement as per the secondary market mechanism. For the Offer Shares 
acquired in dematerialised form, the Public Shareholders will receive the consideration in their bank 
account attached to the DP account from the Clearing Corporation. If bank account details of any Public 
Shareholder are not available or if the fund transfer instruction is rejected by the Reserve Bank of India 
(“RBI”) or the relevant bank, due to any reason, then the amount payable to the relevant Public Shareholder 
will be transferred to the concerned Seller Members for onward transfer to such Public Shareholder. For the 
Offer Shares acquired in physical form, the Clearing Corporation will release the funds to the Seller Member 
as per the secondary market mechanism for onward transfer to Public Shareholders.

19.2.	� In case of certain client types viz. non-resident Indians, non-resident clients etc. (where there are specific 
RBI and other regulatory requirements pertaining to funds pay-out) who do not opt to settle through 
custodians, the funds pay-out will be given to their respective Seller Member’s settlement accounts for 
releasing the same to their respective Public Shareholder’s account onward. For this purpose, the client 
type details will be collected from the depositories whereas funds pay-out pertaining to the bids settled 
through custodians will be transferred to the settlement bank account of the custodian, each in accordance 
with the applicable mechanism prescribed by Stock Exchanges and the Clearing Corporation from time to 
time.

19.3.	� The Offer Shares acquired in dematerialised form would either be transferred directly to the account of 
the Acquirer provided it is indicated by the Buyer Broker or it will be transferred by the Buyer Broker to 
the account of either of the Acquirer on receipt of the Offer Shares pursuant to the clearing and settlement 
mechanism of the Stock Exchanges. Offer Shares acquired in physical form will be transferred directly to 
the Acquirer by the Registrar to the Offer.

19.4.	� Upon finalization of the entitlement, only accepted quantity of Equity Shares shall be debited from the demat 
account of the Public Shareholders. In case of unaccepted dematerialised Offer Shares, if any, tendered by 
the Public Shareholders, the lien marked against unaccepted Offer Shares shall be released by the Clearing 
Corporation, as part of the exchange pay-out process. Offer Shares tendered in physical form will be 
returned to the respective Public Shareholders directly by Registrar to the Offer.

19.5.	� The Seller Member would issue a contract note and pay the consideration to the respective Public 
Shareholder whose Offer Shares are accepted under the Delisting Offer. The Buyer Broker would also issue 
a contract note to the Acquirer for the Offer Shares accepted under the Delisting Offer.

19.6.	� Public Shareholders who intend to participate in the Delisting Offer should consult their respective Seller 
Member for payment of any costs, charges and expenses (including brokerage) that may be levied by 
the Seller Member upon the Public Shareholders for tendering their Offer Shares in the Delisting Offer 
(secondary market transaction).The consideration received by the Public Shareholders from their 
respective Seller Member, in respect of accepted Offer Shares, could be net of such costs, charges and 
expenses (including brokerage) and the Acquirer, the Company, the Manager to the Delisting Offer and the 
Registrar to the Offer accept no responsibility to bear or pay such additional costs, charges and expenses 
(including brokerage) incurred by the Public Shareholders.

19.7.	� If the price payable in terms of Regulation 24(1) of the SEBI Delisting Regulations is not paid to all the 
shareholders within the time specified thereunder, Acquirer shall be liable to pay interest at the rate of 10% 
(Ten percent) per annum to all the Public Shareholders, whose Offer Shares have been accepted in the 
Delisting Offer, as per Regulation 24(2) of the SEBI Delisting Regulations. However, in case the delay was 
not attributable to any act or omission of the Acquirer or was caused due to circumstances beyond the 
control of Acquirer, SEBI may grant waiver from the payment of such interest.

20.	 PERIOD FOR WHICH THE DELISTING OFFER SHALL BE VALID
20.1.	� The Public Shareholders may submit their bids to the Seller Member during the Bid Period. Additionally, 
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once the Equity Shares have been delisted from the Stock Exchanges i.e. from BSE and NSE, the Public 
Shareholders who either did not tender their Equity Shares in the Delisting Offer or whose Offer Shares 
have not been acquired by the Acquirer because the price quoted by them was higher than the Exit Price 
(“Residual Public Shareholders”) may offer their Offer Shares for sale to the Acquirer at the Exit Price for 
a period of 1 (One) year following the date of the delisting of the Equity Shares from the Stock Exchanges 
(“Exit Window”). A separate offer letter in this regard will be sent to the Residual Public Shareholders 
explaining the procedure for tendering their Offer Shares. Such Residual Public Shareholders may tender 
their Offer Shares by submitting the required documents to the Registrar to the Offer during the Exit Window.

20.2.	� The Acquirer shall ensure that the rights of the Residual Public Shareholders are protected and shall be 
responsible for compliance with Regulation 27 of the SEBI Delisting Regulations and the Stock Exchanges 
shall monitor the compliance of the same.

21.	 DETAILS OF THE ESCROW ACCOUNT AND THE AMOUNT DEPOSITED THEREIN
21.1.	� The estimated consideration payable under the SEBI Delisting Regulations, as per the Revised Floor Price 

of ` 71.15 (Rupees Seventy One and Fifteen Paise only) per Equity Share of the Company multiplied by the 
number of Offer Shares i.e. 1,19,04,748 (One Crore Nineteen Lakhs Four Thousand Seven Hundred and 
Forty Eight) is ` 84,70,22,820.20/- (Rupees Eighty Four Crores Seventy Lakhs Twenty Two Thousand Eight 
Hundred Twenty and Twenty Paise only) (“Escrow Amount”).

21.2.	� In accordance with Regulations 14(1) and 14(5) of the SEBI Delisting Regulations, the Acquirer, Axis Bank 
Limited (“Escrow Bank”), Mizuho Bank Limited, Chennai Branch (“Confirming Party”) and the Manager to 
the Delisting Offer have entered into an escrow agreement dated December 29, 2023 and the Acquirer has 
opened an escrow account in the name of “CAC Holdings Corporation – ISL Delisting Offer Escrow AC” 
with the Escrow Bank at their Mandvi branch at Mumbai (“Escrow Account”) on December 18, 2023.

21.3.	� On January 4, 2024 (as amended on January 29, 2024), the Confirming Party for and on behalf of the 
Acquirer, has provided 100% (One Hundred percent) of the Escrow Amount as a bank guarantee (“Bank 
Guarantee Amount”) in favor of the Manager to the Offer as security for performance of the Acquirer’s 
obligations under the SEBI Delisting Regulations. 

21.4.	� The Manager to the Delisting Offer has been solely authorized by the Acquirer to operate and realize the 
value of Escrow Account and Bank Guarantee Amount in accordance with SEBI Delisting Regulations.

21.5.	� On determination of the Exit Price and making of the public announcement under Regulation 15 of the  
SEBI Delisting Regulations, the Acquirer shall ensure compliance with Regulation 14(4) of the SEBI 
Delisting Regulations.

21.6.	� In the event that the Acquirer accepts the Discovered Price or offers a price higher than the Discovered Price 
or offers the Counter Offer Price, the Acquirer shall increase the amount lying to the credit of the Escrow 
Account to the extent necessary to pay Public Shareholders whose Equity Shares are validly accepted for 
the consideration at the Exit Price, which shall be used for payment to the Public Shareholders who have 
validly tendered Offer Shares in the Delisting Offer. 

22.	 PROPOSED TIMETABLE FOR THE DELISTING OFFER
22.1.	 For the process of the Delisting Offer, the tentative schedule of activity will be as set out below:

Activity Day and Date
Initial Public Announcement Friday, November 10, 2023 
Resolution for approval of the Delisting Proposal passed by the Board of 
Directors the Company

Thursday, November  
16, 2023 

Resolution for approval of the Delisting Offer passed by the 
shareholders of the Company Friday, December 29, 2023

Date of receipt of the BSE in-principle approval Thursday, March 28, 2024
Date of receipt of the NSE in-principle approval Thursday, March 28, 2024
Specified Date for determining the names of Public Shareholders to 
whom the Letter of Offer shall be sent* Monday, April 01, 2024

Date of publication of the Detailed Public Announcement Monday, April 01, 2024
Last date for dispatch of the Letter of Offer/bid forms to the Public 
Shareholders as on Specified Date** Wednesday, April 03, 2024

Last date of publication of recommendation by committee of 
Independent Directors of the Company Friday, April 05, 2024

Bid Opening Date (bid starts at market hours) Friday, April 12, 2024
Last date for upward revision or withdrawal of bids Thursday, April 18, 2024
Bid Closing Date (bid closes at market hours) Friday, April 19, 2024
Last date for announcement of counter offer Tuesday, April 23, 2024
Last date for Public Announcement regarding success or failure of the  
Delisting Offer Tuesday, April 23, 2024

Proposed date for payment of consideration if Discovered Price is equal 
to or less than the Revised Floor Price# Tuesday, April 23, 2024

Proposed date for payment of consideration if Discovered Price is 
higher than the Revised Floor Price# Tuesday, April 30, 2024

Proposed date for release of lien/return of Equity Shares to the Public 
Shareholders in case of bids not being accepted / failure of the  
Delisting Offer

Tuesday, April 23, 2024

	� *The Specified Date is only for the purpose of determining the names of the Public Shareholders to whom the 
Letter of Offer will be sent. However, all Public Shareholders are eligible to participate in the Delisting Offer by 
submitting their bid in Acquisition Window Facility to stock broker registered with the Stock Exchanges on or 
before Bid Closing Date.

	 #Subject to acceptance of the Discovered Price or offer of a price higher than the Discovered Price by the Acquirer.
	 **Such activity may be completed on or before the last date.
	� Note: All dates are subject to change and depend on, inter alia, obtaining the requisite statutory and regulatory 

approvals, as may be applicable. Changes to the proposed timetable, if any, will be notified to Public 
Shareholders by the Manager to the Offer for and on behalf of the Acquirer by way of corrigendum in all the 
newspapers in which this DPA has been published.

23.	 STATUTORY AND REGULATORY APPROVALS
23.1.	� The Public Shareholders of the Company have accorded their consent by way of special resolution passed 

on December 29, 2023 in respect of delisting of Equity Shares from the Stock Exchanges, in accordance 
with the SEBI Delisting Regulations. The results of the postal ballot were announced on December 30, 2023 
and the same were intimated to the Stock Exchanges on December 30, 2023.

23.2.	� BSE has given its in-principle approval for delisting of Equity Shares vide letter bearing reference number 
LO\Delisting\PG\IP\535\2023-24 dated March 28, 2024 and NSE has given its in-principle approval for 
delisting of Equity Shares vide letter bearing reference number NSE/LIST/DELIST/APPL/2023 -2024/21  
dated March 28, 2024.

23.3.	� To the best of the knowledge of the Acquirer, as on the date of this DPA, there are no statutory or regulatory 
approvals required to acquire the Offer Shares and to implement the Delisting Offer, other than as indicated 
above. If any statutory or regulatory approvals become applicable, the acquisition of the Offer Shares by 
the Acquirer and the Delisting Offer will be subject to receipt of such statutory or regulatory approvals.

23.4.	� If the Public Shareholders who are not persons resident in India (including non-resident Indians, overseas 
corporate bodies and foreign portfolio investors) required any approvals (including from the RBI or any 
other regulatory body) in respect of the Equity Shares held by them, they will be required to submit such 
previous approvals, that they would have obtained for holding the Offer Shares, to tender the Equity Shares 
held by them in this Delisting Offer, along with the other documents required to be submitted to along with 
the bid. In the event such approvals are not submitted, the Acquirer reserves the right to reject such Equity 

Shares tendered in the Offer.
23.5.	� It shall be the responsibility of the Public Shareholders tendering Offer Shares in the Delisting Offer to obtain 

all requisite approvals (including corporate, statutory or regulatory approvals), if any, prior to tendering the 
Offer Shares held by them in the Delisting Offer, and the Acquirer shall take no responsibility for the same. 
The Public Shareholders should attach a copy of any such approval(s) to the bid form, wherever applicable.

23.6.	� The Acquirer reserves the right not to proceed with or withdraw the Delisting Offer in the event the conditions 
mentioned in paragraph 14 above are not fulfilled and if any of the requisite statutory approvals are not 
obtained or conditions which the Acquirer considers in its sole and absolute discretion to be onerous are 
imposed in respect of such approvals.

23.7.	� In the event that receipt of the requisite statutory and regulatory approvals are delayed, the Acquirer may, 
with such permission as may be required, through the Manager to the Offer, make changes to the proposed 
timetable or delay the Delisting Offer and any such change shall be intimated by the Manager to the Offer 
acting for and on behalf of the Acquirer by issuing an appropriate corrigendum in all the newspapers in 
which this DPA has been published.

24.	 NOTE ON TAXATION AND TAX DEDUCTION AT SOURCE
	� The tax considerations given hereunder in this Detailed Public Announcement are based on the current 

provisions of the Income-tax Act, 1961 (“IT Act”) and the rules and regulations thereunder, the judicial 
and the administrative interpretations thereof, which are subject to change or modification by subsequent 
legislative, regulatory, administrative, or judicial decisions. Any such changes could have different tax 
implications.

	� Under the IT Act, capital gains arising from the sale of the equity shares of an Indian company are generally 
taxable in India for both category of shareholders i.e.; resident shareholders as well as non-resident 
shareholders (unless exempt on account of benefit under applicable double taxation avoidance agreement). 

	� Capital gain arising from sale of listed equity shares in an Indian company made on a recognized stock 
exchange on or after October 1, 2004, and on which Securities Transaction Tax (“STT”) was paid at the 
time of sale, was earlier exempt from tax provided that the equity shares were held for more than 12 
(Twelve) months. The Finance Act, 2017 had amended the IT Act to provide that the said exemption was 
available only if STT is paid both at the time of purchase and sale of such equity shares, subject to certain 
exceptions notified by the Central Government of India.

	� Further, the Finance Act, 2018 had withdrawn the above capital gain tax exemption with effect from April 1, 
2018. Accordingly, from April 1, 2018, any transfer of  equity shares in a company, held for more than 12 
(Twelve) months, where STT has been paid on acquisition and transfer of such equity shares, the capital 
gain exceeding INR 1,00,000/- (Rupees One Lakh only) are now taxable at a rate of 10% (Ten percent) 
as per Section 112A of the IT Act. The Central Government has further, vide Notification No. 60/2018/F. 
No.370142/9/2017-TPL dated October 1, 2018, specified the nature of acquisitions in respect of which the 
condition relating to payment of STT on acquisition of equity shares shall not apply. Further, if investments 
were made on or before January 31, 2018, the cost of acquisition of such shares shall be the higher of: (a) 
actual cost at which shares were acquired by the shareholder and (b) an amount which is lower of (i) sale 
consideration and (ii) highest price of the shares quoted on the recognized stock exchange as on January 
31, 2018. This is to ensure that the gains up to January 31, 2018 are grandfathered as the long-term capital 
gain on sale of listed equity shares on the recognized stock exchange in India was exempt from tax until 
the amendment introduced by the Finance Act, 2018. If the provisions of Section 112A of the IT Act are not 
applicable, the capital gains arising to resident shareholders shall be taxable at 20% (with indexation) or 
10% (without indexation), whichever is lower, and to non-resident shareholders should be taxable at 10% 
(without indexation). 

	� Further, any gain realized on the sale of equity shares held for a period of 12 (Twelve) months or less will 
be subject to short term capital gains tax at the rate of 15% (Fifteen percent), provided that the transaction 
is chargeable to STT.

	� The present Delisting Offer will be carried out through the domestic stock exchange. Therefore, STT 
will be collected by the stock exchange and deducted from the amount of consideration payable to the 
shareholders.

	 Tax deduction of source:
	 �In case of resident shareholders: Under the IT Act, any person buying goods exceeding INR 50,00,000 

(Indian Rupees Fifty Lakh only) in a financial year from a particular Indian resident is required to deduct tax 
at source at 0.1% (Zero Point One percent) of the consideration exceeding INR 50,00,000 (Indian Rupees 
Fifty Lakh only), if the total sales or turnover or gross receipts of the buyer from its business carried out in 
immediately preceding financial year exceeds INR 1,00,00,000 (Indian Rupees One Crore only). However, 
transactions in shares and securities which are traded through a recognized stock exchange or cleared and 
settled by a recognized clearing corporation are excluded from applicability of this provision. Therefore, 
this being a case of acquisition of shares through the recognized stock exchange, the Acquirer shall  
not be required to not deduct tax on the consideration payable to resident shareholders pursuant to the 
Delisting Offer. 

	 In case of non-resident shareholders: 
(a)	� Under the IT Act, any sum paid to a non-resident which is chargeable to tax under the provisions of IT Act 

is subject to deduction of tax at source, except for capital gains realized by the foreign portfolio investors 
or such gains which are exempt from tax. Since the acquisition of Offer Shares pursuant to the delisting 
process is through the stock exchange mechanism, the Acquirer will not be able to withhold any taxes, and 
thus the Acquirer believes that the responsibility of withholding / discharge of the taxes due on such gains 
(if any) is solely on the custodians / authorized dealers / non-resident shareholders without any recourse 
to the Acquirer.

(b)	� It is therefore important that the non-resident shareholders consult their custodians / authorized dealers/ tax 
advisors appropriately and immediately pay taxes in India (either through deduction at source or otherwise). 
In the event the Acquirer is held liable for the tax liability of shareholder, the same shall be to the account of 
the shareholder and to that extent, the Acquirer is entitled to be indemnified. 

	� Post delisting, the Equity Shares would be treated as unlisted shares and therefore, capital gain on sale of 
such unlisted Equity Shares held for more than 24 (Twenty Four) months would be taxable in India at 20% 
(Twenty percent) for residents  and at 10% (Ten percent) for non-residents. Please note while the resident 
shareholders are allowed the benefit of indexation on their original cost of acquisition, however, in the case 
of the above Equity Shares, no such benefit is applicable for non-resident shareholders. For Equity Shares 
held for 24 (Twenty Four) months or less, capital gain would be taxable at ordinary rate applicable for the 
shareholder. As the sale by Residual Public Shareholders to the Acquirer during the exit offer period shall 
be outside the recognised stock exchange and not subject to STT, the provision of gains up to January 31, 
2018, being grandfathered would not be applicable and therefore the cost of acquisition for Residual Public 
Shareholders would be price paid by Residual Public Shareholder for acquisition of the Equity Shares. 

	� On purchase of Equity Shares from Indian resident Residual Public Shareholders outside the recognised 
stock exchange, the Acquirer would be required to deduct tax at source at 0.1% (Zero Point One percent) of 
the consideration exceeding INR 50,00,000 (Indian Rupees Fifty Lakh only) if the total sales or turnover or 
gross receipts of the Acquirer from its business carried out in immediately preceding financial year exceeds 
INR 1,00,00,000 (Indian Rupees One Crore only).

	� On purchase of Equity Sharers from non-resident Residual Public Shareholders, the Acquirer would be 
required to deduct tax at source from the sale consideration unless the Residual Public Shareholder 
obtains a nil deduction certificate from the tax authorities and furnishes the same to the payor prior to the 
remittance of the sale consideration. The amount of taxes deducted and deposited by the Acquirer can be 
claimed as credit by the Residual Public Shareholder against its final tax liability. 

	� The above tax rates are subject to applicable rate of surcharge, health and education cess. The tax rate and 
other provisions may undergo changes. 

	� SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR THE TREATMENT THAT 

MAY BE GIVEN BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IN THEIR CASE 
AND THE APPROPRIATE COURSE OF ACTION THAT THEY SHOULD TAKE. THE JUDICIAL AND THE 
ADMINISTRATIVE INTERPRETATION THEREOF, ARE SUBJECT TO CHANGE OR MODIFICATION BY 
SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL DECISIONS, ANY SUCH 
CHANGE COULD HAVE DIFFERENT INCOME TAX IMPLICATIONS. THIS NOTE ON TAXATION SETS 
OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPLETE ANALYSIS 
OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THE 
IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS 
PRESCRIBED UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT TAX 
LAWS, THE ACQUIRER NEITHER ACCEPT NOR HOLD ANY RESPONSIBILITY FOR ANY TAX LIABILITY 
ARISING TO ANY SHAREHOLDERS AS A REASON OF THIS DELISTING OFFER.s

25.	 CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY
	 The Board of Directors of the Company has certified that 
25.1.	� There has been no material deviation in utilisation of proceeds of issues of securities made during the  

5 (Five) years immediately preceding the date of detailed public announcement, from the stated objects 
of the issues;

25.2.	� All material information which is required to be disclosed under the provisions of the continuous listing 
requirements under the relevant equity listing agreement entered into between the Company and the Stock 
Exchange and/or the provisions of SEBI Listing Regulations, as amended have been disclosed to the Stock 
Exchanges where the Equity Shares of the Company are listed;

25.3.	 The Company is in compliance with the applicable provisions of securities laws; 
25.4.	� The Acquirer or its related entities have not carried out any transactions to facilitate the success of the 

Delisting Offer which is not in compliance with the provisions of sub-regulation (5) of regulation 4 of the 
SEBI Delisting Regulations based on the Due Diligence Report; and 

25.5.	 The Delisting Offer is in the interest of the shareholders of the Company.
26.	 COMPANY SECRETARY AND COMPLIANCE OFFICER OF THE COMPANY
	 The details of Company Secretary and Compliance Officer of the Company are as follows:
	 Name: S Sundaramurthy 
	 Designation: Company Secretary & Compliance Officer 
	 Office Address: First Floor, Dowlath Towers, New Door Nos. 57,59,61 & 63,  
	 Taylors Road, Kilpauk,-   600010, Chennai, Tamil Nadu.
	 Contact No.: 044 - 42252000
	 Email ID: sundaramurthy.s@inspirisys.com 
27.	 DOCUMENTS FOR INSPECTION
	� Copies of the following documents will be available for inspection at the registered office of the Manager 

to the Offer at Vivro House, 11, Shashi Colony, opp. Suvidha Shopping Center, Paldi, Ahmedabad, 
Gujarat 380007 and at the corporate office of the Manager to the Offer at 607/608 Marathon Icon, Opp. 
Peninsula Corporate Park Off. Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel, Mumbai – 400 013, 
Maharashtra, India between 11.00 a.m. and 5.00 p.m. IST on any day, except Saturday, Sunday and public 
holidays until the Bid Closing Date.

27.1.1.	 Initial Public Announcement dated November 10, 2023;
27.1.2.	� Revised Floor Price valuation report dated January 10, 2024 received from Mr. Hitendra Ranka, practicing 

chartered accountant and Registered Valuer- Asset Class: Securities and Financial Assets (Reg. No.IBBI/
RV/06/2019/11695) 

27.1.3.	 Board resolution approving the Delisting Offer of the Company dated November 16, 2023;
27.1.4.	� Due Diligence Report dated November 16, 2023, issued by Mehta & Mehta Peer Reviewed Practicing 

Company Secretary;
27.1.5.	� Audit Report dated November 16, 2023 issued by Mehta & Mehta, Peer Reviewed Practicing Company 

Secretary;
27.1.6.	� Resolution passed by the shareholders of the Company by way of postal ballot, results of which was 

declared on December 30, 2023 along with scrutinizer’s report;
27.1.7.	� Escrow Agreement dated December 29, 2023 executed between the Acquirer, the Escrow Bank, the 

Confirming Party and Manager to the Delisting Offer;
27.1.8.	� In-principle approval received from BSE bearing reference number LO\Delisting\PG\IP\535\2023-24 

dated March 28, 2024 and NSE bearing reference number NSE/LIST/DELIST/APPL/2023 -2024/21  
dated March 28, 2024. 

27.1.9.	� Recommendation published by the committee of independent directors of the Company in relation to the 
Delisting Offer, as and when published.

		�  In case the Public Shareholders have any queries concerning the non-receipt of credit or payment for 
Offer Shares or on delisting process and procedure, they may address the same to Registrar to the Offer 
or Manager to the Offer.

28.	 GENERAL DISCLAIMERS
	� Every person who desires to participate in the Delisting Offer may do so pursuant to independent inquiry, 

investigation and analysis and shall not have any claim against the Acquirer (including its directors), the 
Manager to the Offer or the Company (including its directors) whatsoever by reason of any loss which 
may be suffered by such person consequent to or in connection with the Delisting Offer and tender of 
Offer Shares through the reverse book-building process through the Acquisition Window Facility or OTB 
or otherwise whether by reason of anything stated or omitted to be stated herein or any other reason 
whatsoever.

	� For further details please refer to the Letter of Offer, the bid form and the bid revision/ withdrawal form 
which will be sent to the Public Shareholders who are shareholders of the Company as on the Specified 
Date. This DPA is expected to be made available on the website of the Company, website of the Manager 
to the Delisting Offer and the website of BSE viz. www.bseindia.com, NSE viz. www.nseindia.com. Public 
Shareholders will also be able to download the Letter of Offer, the bid form and the bid revision/ withdrawal 
form from the website of the Company, website of Manager to the Delisting Offer, the website of BSE viz. 
www.bseindia.com and the website of NSE viz. www.nseindia.com

	 ISSUED BY MANAGER TO THE DELISTING OFFER
VIVRO FINANCIAL SERVICES PRIVATE LIMITED
Reg. Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Center,  
Paldi, Ahmedabad – 380007, Gujarat, India. | Tel. No.: +91 79 4040 4242. 
Corporate Address: 607/608 Marathon Icon, Opp. Peninsula Corporate Park 
Off. Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel Mumbai 400 013, 
Maharashtra, India. | Tel. No.: +91 22 6666 8040/ 41/ 42 
Email ID: investors@vivro.net | Website: www.vivro.net
SEBI Reg. No.: INM000010122 | CIN: U67120GJ1996PTC029182 
Contact Person: Tushar Ashar / Shivam Patel  

For and on behalf of the Board of Directors of CAC Holdings Corporation (Acquirer)

Sd/-

Name: Ryota Nishimori
Designation: President and CEO 

Sd/-

Name: Togo Shimizu
Designation: Senior Managing 

Director

Sd/-

Name: Toru Horiuchi
Designation: General Manager, 

Corporate Department

Date: March 30, 2024 
Place: Tokyo, Japan

AdBaaz
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This Detailed Public Announcement (~Detailed Publlo Aanouncemen,• 01 "OPA") is being Issued by Vlvro 
Financial Services Private Limlted !"Manager lo the Dellstlng Offer• or "Manager to the Offa,•) ror and on 
behall ol CAC ftoldings Corporation ("Acqulrer• or "Promoter") to llie Publlc Shareholders (as defined below) of 
tnspcrisys SolulJons Ll11111ed !"Company• rN" "Target Company•) expressing Acqutrer's lnlen1.10n to: (a) acqwe 
all the Equity Shares (as ~ofined below) lha1 are hold by the Public Shareholders; and (bl con51l<luent1y volurrtanty 
deJisl the Equity Shares rrom the stock ex.changes where EQully Shares are presenw listed I.e. BSE Llrnrted 
(·BSE") and National Stock Exchange ol lJldla Lim ted {"NSE"l (tooetnei re1erred lo as ·stock &cllanges·) by 
making a delstlng olter in accoroaooi with tho SEBJ Deis11ng Reiiutatioos (as defined below) a/Id in accorciance 
111th lhe tetms and c-0ndlUons sel out below and / or In the Letter ol Offer (as deflood below) ("Oellsliag Offer" 

or ''Dttllsllng ·Pro,posat•) 
FOf the purpose or !his Detailed Public Announcemenl. uoless lhe contrary intention appears, and / or the c:011text 
otherwise requires, and 111 addlUon to the umns der1ned elsewhere In the DPA. the lollowlng te,ms have lhe 
meanings ass~nod 10 chem below 
a) ''Board" shall mean the board of directors of the Target Company, 
bl "Equity Sita res~ shall mean fully paid-up equity sh.Iles al the Tarvirt Company, each having the lace Vll!Ue 

of ~ 10/· (Rupees Ten 011IY) 
c:) "Equity Share Capital" shall mean ttw total Issued and lufty p~id-up equity share capital of Ille Target 

Company. 
d) "Publlc Shareholdeis" shall mean me IJl)blic shafeholders ol the Target Company as defined under 

Regulabon 2(1 )(ti ol lhe SE8I Oellstlno Regulllllons. 
e} 
f) 

"SEBI" sha mBan ttie Sfcurltlcs and Exc~e Board of lno~. 
"SEBJ Dellstlng Re_gulallons" shall mean the SecurltJes and Exchange Board of India (OeJsung of Equity 
Shares) Regulations, 2021, as amended, aJono with circulars Issued ,hereunder 

g) "SEBI (SAST) Regulations~ shall mean the SeeUl!ld!S and Excilange &ard of tndia (SubstanbAI Acquisition 
ol Shares and Takeovers) Regurauons, 2011 as amended, along wilh clr-culars Issued lhefeunder. 

cvmulawe sharehOldlng of ttIe Acqu,re, of the company reaching 90l!o (Ninety Pement) of me Eq!llty Shafe 
Capitll of lhc Company ~lulling Eqully Shares held by such persons as memioned ln paraoraph 13.3 below, 

1.16. As par Regu!auons 28 of 1l1e SEBI Oellstlng Reglllat10ns. thg Board Is required ro corrsll!Ute a cnmmltlee 
or indepencrem dlrectors lo provide its wriflen reason,ed recommendallcm on Ille Delisting Offer and soch 
1e<:ommendallons ~all be published at least 2 (l\vo) Wo1 king Days before the commencement ol the Bid 
Portod (as defined below) in me same newspapers ¥mere ttiis OPA ,s poblisl!oo, and ~munaneousty. a copy 
or 1he same shaH be senl tll ttle Stock &Changes and the Manage< to lhe Odisung Ofter. 

2. RATIOIIAU: ANO OBJECTIVE OF TKE OEUSTING OFFER 
2.1 In Ierms of ReQulallon 8(3)(a) or tile SEBI Dellstlng ReQulaJloos, ~,e rallooalo ror tho Oelistlntl Offer 

is as follows: 
2.1 1 The proposed Delisting Proposal would enable the Acquilerto obtaJn rull ownership of tho Taroet Company 

which will III lurn prOV1de Iner~ operational flexlbllity to support Ille Tarvet Company s bus.mess; 
2.1 2. Tho DellSting Proposal will pro\lfde the Public Sharehold«s an opportunrty to reaftz~ immediat£ry a certain 

value- tor their Equlty Shares. The Pf/Ce wfl be derermmed In accOfdance With the nmrse book building 
mechaniSm set 0U1 In mo SEBI DeUsung Regulaoons, aod 

2.1.3. The Oellstlng of Equ,ty Shares will resull III rllductloo ol the ongomg compliance wsts Of such other 
oxponses required lo be Incumid as per the applicable securities law and reduce Ille fT1211agomon1 time to 
comply with stock exchange requirements and listing regulations 

3. BACKGROUND OF TIIE ACQUIRER 
3.1 'CAC CompuI11r System Co. Ltd' was Incorporated oo Oetober 18, 1979 under lhe laws ol Japan. On 

Jam.r,aiy 1 1998, Ille name wa.s cn.inged to 'CAC COfjlorat10n' and subs~uently. on Apnl 1 2014 Ille 
name was IUfthef cllan(led to tis present natne I.e. CAC Holdlngs Corporation. The current princlf)aV 
registCflld o1f~e of tl)e AcquIrer Is situated at 24-1. Mhonbashl Hakozati-cho, Chuo-ku, Tokyo 103-0015, 
Japan. The buSU1ess of the Acqulrer was slarted in 1966 through 'Computei AppUcatlons Co. ltd.· vmlch 
was louocled under me laws ol Japan. 

h) "Working Oay(s)" shall mean the workmg days as defined m RegutaJJon 2(1 )(ee) o1 lhe SEBI Dells~ng 3.2. The AcQuiJef Is lhep1omoIuo1111e Tatget Company and as on the date 01 Uus OPA holds 2.77,12. 125 (Two 
Crore Seventy Seven IJll<h Twelve Thousand One Hundred Twenty Five) Equity Shares represenoog 69,951. 
(Sixty ffine Polnt Nine Ave Pl!rCfflt) of lhe Equity Share Capllal ol the Ta[1le1 Company. 

RegotaliOns 
1. BACKGROUND OFTltE DEUSTING OFFER 
1 1 As on the d.ilte of this OPA. the Acqu.lrer is lhe sole Plomotar ol lhe Tarvet Company, hola111g 2.77 .12.125 3•3 

(Two Cmre Seventy-Seven Li!kh TY.five Thousand One Hundred Twenty-five) Equl!y Shares 1epresen1ing 
69.951 (SllC!y Nine Point Nine Ave percent) of the Equny Share Capital of Ille Target Company. 

The Acquirar onoa.ges in the managemem or rts oroup companies. which providos mlonnation teciinology 
services. It opctales through the domeslic 111Iormalion technology arnl overseas illlonnabon technOIOgy 
segments. The domes11c lnfocmallon technology segn,en1 otrers human resource. business process 
outsourcing, and system development. apera1lon. and managemenl services lor domestic subsidiaries. 
The overseas lolormation tectlllOlogy segment covers system development. operatH,n, manaoemenl and 
malnt011ance services IOI' overseas subsidiaries. 

1.2. The Acqwrer 1s ~ this DPA to acquire up lo 1,19,04,748 (One Crore Nineteen Lakh ftlurThousand 
Seven Hundred Forty-elOhL) Equity Shares ("Oller Shires·) representing 30 05~ {Thlf'ty Point Zero five 
porcellt) or the Equity Share Capital of the Target Companv from the Public Shareholders pursuam to Part 
B of Chap!er Ill read wrth Chapter IV ot the SEBI Oel!shng Revutaiions. II the Oelis1Jng Ollet is successful 3-4 

as aescnbed III pa,agrapll 14 tH!IOw, a final appflcaoon will be- maoe 10 the Stock Exchanges for delfsUng 

As on Decembor 31 , 2023. tl'le authonze<I shares that the Acqulrer is authorised to issue Is 86,284,000 
(E"lllhlY Six Million Two Hundred and Elghly Four Thousand) sliares ~nd Ille issued share capi1al is JPV 
3. 702,049,200 (Th(ee BIiiion Sellen Huncfled and Two MIiiion Forty Nine Thousand and Two Hundred Yen 
only) repiesenll/lg 20.541,400 (Twenty MIiiion Ave Hundred and Forty ON Thousand and Four Hundred) 
shares. The sllares ot Ille AcqJJ11er are widely held by Instltullonal and Individual shasehold.ers. 

the Eqully Sharos from the Stoc.k Exchanges in aooon:lance viilh tho provlsioos or the SEBI Oellsllng 
Regulahons. I.he terms and condftions m out below, and io ~ Letter of Ofle:r (as del111ed below), and any 
other documenlS relarmg lo the Oelistlftg Oher consequently, 01a EQUrty Shares shall be volurltlnly delisted 
from ttre Stock Exchanges. 3.5 The shareholding pattern of the Acquirw as on 01lcember 31, 2023 based on ttie catl!gory of shareholders 

Is as under 1 3 Pursuanl to the tnlUal publ1t aooouncemerIt dated November 10, 2023 ("IPA"}, Ille Acquiret has disclosed 
Its intention to make Ole De~stfng Offer 10 acqu,ro the Offer Shares and to dellst all the Equity Shares 
from the Stock Exchanges in accordance wrtl'l the SEBI Oelisting Regulallons. The IPA was issued by the 
Manager to the Oller tor and on behalf of 01e Acoull'llf and lhe same was noUl led to lhe Company and the 
stock Excilanges on November to, 2023 

C11eaory of Investor 
Japa11ese flnanc~l lnSttlu~ons 
J.1p,111esa Secu111Ies Companies 
Otller Japanese Companies 
Fore,on Companies eti; . 

Japannse llldl\lfduals a11d Others 
Total 

N~mbe( of ,bares htld {TbOIIUlldl) 'If. 0110111 Issued t.apf11I 
3,611 1760 
41.2 2 01 

6,426 31.32 
1.707 8 31 
8,36<1 407& 
20,520 100 

1.4 Upon ia:e;pt of Ille IPA. the Company awolnll!d Mis. Mehta & Mehta, a peer nivlew company s&ctetary, 
unique 11ml reg1strab0n no Pl 996MH007500 ("Company Secretary") in terms ol Rl!gula!lon 10(2) of the 
SE81 Dellsting Regulations for the purpose of carrying out Ille due diligence to ac:qu~e the Otter Shares in 
ac:conlance v111h Regulallon 10(3) ol the SEBI Oellstlng Regulations t"Oue Dill!fence") and Ille same was 
no~fl8d to the stock Exchanges on November 10, 2023. 
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6 The key sharehol!le!s of the Acqulrer as oo December 31, 2023 are as below 

Name.of the Sbarebolder ff umber ol dlares belct (Thovnnds) Sh1rel\Oldin9 in 'lit 
1.5. The Company notified Ule Stoel< Ell.Changes on November10. 2023, lhallhe meellng ol the Board would be 

held on November 16. 2023, lntnr alla, (I) to taJle on record and review the Due DIiigence repon to be issued 
by the Company secretary .i terms or the SE8I Delistlng Reoulati011S; Uij Ill oonsidef and 31>prove; reject 
Ille Oelisllng 01tet alter dlscUS-slng and takklg lnlo a,r;count vanous factors mcltldlng the Due Diligence 
repon; and (lij) 10 consider other matters Incidental th.el'ito 0t required In teems of the SEBI Oellstlng 
Regu\atJons 1nol11ding seelong Oo111pariy's shareholders.· approYal for Oelisting Offer 

1.6 The Compamt received a lener dated November 15, 2023. lrom u1e Manager to ~1e Oller'°' and on bel\all 
ol the Acquirer informing that the floor pnce Is f 68 70 (Rupees Sixty E'ight and Saventy P.ias, only) ("Floor 
Price") delermlned In accorctanu Wllh Regulation 8 of the SEBI (SAST) Regulabons read with R~ulatlon 
20 (2) of SEBI Oelfstlng Regulations accompanied wllh the valuallon 1eport Issued by MI H1tendra Ranka 
practicing ch.111ared accountant and registered voluer -Asset Cia.ss Socunlles and Financial Assets (Reg 
No. I881/RV/06/2019/11695) and partner with Mis. Ranka & Associates. C!tar!ered Accountants dated 
NOVMlber 15. 2023 who were appolnllld by the Acqulrer. The same was notified by the Company alld Ille 
Manager to the Olter to the Stock Exchanges on Novembef 16, 2023. 

1 7. The Board In 111eIr meeuno held on Novembe116, 2023. Jn1er-alla, I00k the IOllowlno decisions: 
3.7 

Sl!ogakukan Inc 
file Master TfUS1 8Mk 01 J=n. Ud ITruSI a~t.111 
Custocfy Bank of Japan, ltd. ITrust account) 
CAC E~ees· SharebokiJ1ll As$0cialion 
Sun,ltOfflo Mfl$UI Bartlt.lng Comoratlon 
MilSUlkshlTanabe Phanna Corp01adon 
SumilDmO Rt<1lty & Development Co .. Ltd. 
Cus!Ody Bank ol Japan. Ltd (Trust aecount-E) 
TOMOE Corporauon 
Klab Inc. 
Maruha tllchtro Corponmoo 
Y\Jasa Tradrlq Co. Lid 

3.102 1761 
1,t.06 8.07 
874 5.02 
d93 283 
◄84 2 78 
431 2.47 
395 2.27 
370 2. 12 
JOO 1.73 
300 1.72 
300 1.72 
900 172 

1.7 1. The Board wnsidere1J, relliewed and took on record, lhe Due Ol!igence repOfl dated November 16. 2023, 
Issued by lhe Compan~ Secretary, In accordance wIt1I ~urauon 10 ot the SEBI Oelistlng Reoulalloos 
rDue OIJlge~ce Report"I and Ille audit f8l)Ofl dated Novembtr 16, 2023, ISSUed by 1M Company 3.S 
Ser.relaf)' ro, reconc1liaflon of share capilaf in terms of Regulation t 0(5) read wrth Regulahon 12(2) of the 

Tho shares of the Acqulm are listod on th,; Tokyo Stock Exchange, Ja(liln ("TSE'' I in the Plime Markel. 
The code on TSE IS 4725 and the ISIN is JP3346300001. The numbef of Shares lrsted on the Tokyo Stock 
Excllange ls 20,541,400 (Twenty '-'ilhon Five Hundfed and FortY One Thousaoo and Foor Hundred) shares, 
The tradiw,i is permitted In the lot of 100 (One Hundred) shares on the TSE. 
The board ot difVfitors of Ille Atqulrcr are as below: 

Name and llMillnation Date ol Appointment/ R11-1aaointment 
SE81 Deli.sting Regu1a110ns tead with Reooratlon 76 of me SEBt 1oepositoIfes and PartlcfPantS) ReJ)utauons. 
2018 covonng a peliod of 6 {Sol) mo11ths prl(I( to tM <late of the moating of the Board ("Audit Report"), 

1.7.2. Based on me Wormation available wllh tne company and atter takJng on reCOfd Iha Doe Oillgence Report 
and tile Audll Repon and in accordanoo wkh Regulation 10(41 ol the SEBI Oelistlng l\egulallons. the 
Board cerlified that (a) the Compaiy Is In COTlllllian" with the applrcabll) p~ns ol s~urmes laws: 
(bl the ACQUJ.re( (and its related entllles) aie ln cooipltance wilh 1lle applicable provisions ol secuntles laws 
In terms of Ille Due Ddlgence Report lnCludlng aompt,ance wlth sub-t~uIa1fon (5) ol Rogulaoon 4 ol the 
SE81 Dellsting Regutabons; and (c) ttie Oelisliog Offer In their opinion is In th8 interest of the shareholdeis 
Ol the Company. 

1 7.3. Aller re!ying on the lnformallon available v.ith !he Company, the Duo OHigonce f\eport and other 
confJIITlations. th~ BOaid consented and approved lhe lhllishng Offer. In accorda~ wtth Reglllallon 10 
ol lhe SEBI OeltSbng Regulanons Sllbfect to approval of tile sharehol!lers of the Company ltilough postal 
bal!oV a-voting in accordance with SEBI Oelistin1l Regulalions and subjecl to any other consent:. and 
requirements undet applicable laws Including any conclrbons as may be prescribed or imposed by any 
authonty while granting any approvals; 

1 7.4. The 13-0atd considered. discussed and approved the drall of Ille nobce ol lhe postal ballot, along wrlh llle 
explanatory statement ("Pos.tal Ballot Notice") 10 seek approval ol !1111 sh01eholders ol the Comc>any !Of 
\fie DeliSffnQ Offer. m accordance wfth Regulation 11 and other appffcable prollisions 01 tha SEBI Delisling 
Regulal!ons and approved the authoosed represenlallves ot the Company lo take all nec5sary actions 
lnciudlno effectuatln'1 postal ballot process. obtalfllng app<oval tror11 stawtory autllOrltles Including Stock 
Exchanges as may be required in relation to tho Oelisting Otter. 

1.7 .5. The Board oonst®ted arid appointed t,Vs M. A!agar and ASSOC/ates, PractlCll!g Cornpany Secretaries, 
ChconaI, (Membars~rp No.: F7488). as the scnrbnrzcr 111 terms of the Companies Act 2013 read with the 
Companies (Management and MrnlniMdlon) Rules 2014. as amended lrom lime to Ume, to oonducl 
the postal ballot / e-vodno process In a laJr and transparent mamer to seek requisite approval from the 
sharoholdnrs ol tho Company on tho Dolisllng OlfllI in accordance W1th R99ulallon 11 of the SEBI Dellstlng 
Regulalmns and other applicable laws. 

1 8 The outcome of the mee1ing or Ille Board was disclosed bf !tie Company on tho same day i e . November 
16, 21}23, to the Stock Exchanges. 

1 9 The dispatch of the Postal Ballot Holl~ dated No~embef 16. 2023. f(){ SW<Jng tlto approval ot the 
Shareholders, through po51al ballot process by way of remote e-voling lor the Dells.ting Oller, as required 
undef the SEBI Oelrs1tr1g RegulaUons, securiues and &cllange Board of India (listing Obligations and 
01SCtosures Requirements) Reoulallons. 2015, and tM Companies Ac1. 2013 aoo the rules made 
thereundef, was comple1ed on November 30 2023. 

I . 10. The shareholdefs of the ComlWI)' 31>proveo the Qells11ng Offer by way of special resotu\iOn through poslal 
bal~t In accordance with Reg1llaiion 11(4) ol ttie SE81 Oefisuno Regulations on ~her 29, 2023 i.e, 
me tasl dare sp.eclfll!d ror remote e-voung,. The re.sufls m Ille postal balrol were declared on December 30. 
2023 and the same were inbmaled to the stool< Exohanges by t~e Company on December 30, 2023. The 
11otes cast by Ihe Public Sllareholders in favour of the Delisting Offer were 50.89, 767 W!fty 1..11<11 E"1gtny 
l~Jne Thousand Se~ Hundred Sixty Seven) voses Which Is more than two tlmes the number of votes cast 
by the Publlc Shareholders against It. I e. 14,21.867 (Four1een Lallh Twenty One ThousanctElghl Hundred 
Sixt, Seven) votes. 

A.l;lhlko Sako fflhi!llfllilnl March 24 2011 / March 29 2023 
RyO(a NlsllmOlJ (President and CEO! Mar.ti 24. 2016 / Marth 29. 2023 
Togo Shimizu lSeoior Managuig OJret:tor) March 27. 2019 / Marell 29. 2023 
Milla MalSuo (Outside OrectDr) Marcil 24, 2021 / March 29, 2023 
'fukl Otsuld l Ou1slde Dlrcctoo Marcil 24. 2021 1 Maren 29. 2023 
Ta1$1.'0 Watanabe (OIIISlde OlrllCior1 Matell 29. 2023 
Taisuya Harada (Outside Oree1Drl Marth 29. 2023 

3.9 None or IJ1e above d1tec1ors holds any shares In the Taroet Company 1111'1eit lnrJMdual capacity. 
3.10. 1he lc.ey financial information of Acqulrer based oo Uie audit."CI consolidated hnancw statements tor lhe 

years ended December 31. 2023. Oecember31 2022 and ~mber31 2021 are as below: 
(Amount In JP'( mil/Jon Md INR croreJ 

As on Detember As 011 Oecembei As on December 
31. W23 31. 2022 31.2021 

Particulars Audited Aulflled Audiled 
JPY INR JPY 

. 
INR JPY INR 

fmnl (crl lmnl Icrl lmnl fcrl 
Net Sales 50.539 00 2.9n.10 47.971.00 2.995 79 47,935.00 3.093.72 
Cost ol Sales 138 253.00l 12 250 041 136,370.001 12 27t31 136,036.00l 12.325 761 
Gross Pralll 12 .. 285.00 722.66 11,601.00 724.48 11,899.00 767.96 
Selling, general a11d admlnls· (8 953.00) (ft28 91) (8,414 00) (525.45) (B 201 .00) (529.29) trawe 11JtDenses 
QMraUna Income 3,327.00 195.75 3,187.00 199.03 3,697.00 233.67 
N<Jn.OMfllNM w:ol1le 399_00 23.47 550.00 34.35 358,00 23.11 
Non-o,,.,rabM e•nonses 1608.00l 1-35.761 1579.00'1 136.1m 1387.00I 124.981 
Ordlnarv Income 3111.00 183.46 3.158.00 197.22 a &68.oo 236.80 
Exlraorellnarv Income 1.631.00 95.94 t.009.00 63.01 313.00 20.20 
~raon1111arv IOSS8$ 1768.001 r4.5 111 1561.001 135.03) 13.001 10 191 
lngome before lntome laies 

3,981.00 234,22 3,606.00 225.19 3,978.00 256.80 and mlnorltv lntensl 
Tomi Income wes rt307.00I i76 88' ft ,451.001 190.61l 11.466.001 194.621 
Ntt Income 2.673.00 157.34 2.155.00 134.58 2,511.00 162.19 
Oth~rCornpre 1,965 00 115.58 (3,390 001 (211 71) 3,912 00 25248 hensive lnco1 ne 
Compre 4,639.00 272,92 (1,23S.OOJ (TT.13) 6,423.00 414.67 
l1.1msive Income 
Sharehoklets' .,,.ottu 26008-00 1,470.97 23.683.00 I 479,00 22.4134 00 1.447.89 
Tolill accumulated OUler 6,930.00 407.62 4,936.00 308.25 8.,335.00 537.94 comore honsi~e Income 
Non-controlling_shilleholdels' 407 00 23.94 679.00 42 40 629.00 4060 eauI1v 
Total E111Jitv 32,346.00 1.902.53 29,300.00 1,829.66 31,398.00 2.026.43 
Tota! Uabllllies 16185_00 962.00 14.912.00 93138 15,862.DO 1.023,79 
Total EouJlv and Ll11hn1Jles 48,532.00 2.85t53 44.213,00 2.761.04 47.261.00 3.050.22 
Total Current Assets 25.408.00 1,494.38 24,758.00 1.54614 21804 00 1.407 23 
T01al Non- Cufll(ll Assets 23 124 00 1,360.15 19.454.00 1.214.90 25.457 00 I 642.99 
Tola! Assets 48,532..00 2.854.53 44.213,00 2.761.04 (7.261.00 3.050.22 

Source: The financlifl mfotmal/Oft set forth allove has been ext1acl8<1 from the Acqu11ar's Annual Report for Iha 

43. 

57. 59, 61 & 63, TaylOt'S Road, Kllpauk. Cllennal, 11111111 Nadu, Indra. 600010. The Equity Shares of the 
Company are lisood on lhe Stacie Exchanges The CIN ol lhc Company ls L30006TN1995PlC031736 
The Company is engagM In Ille bUSJnesS or diglllll translormallOn alld technology services staJUng from 
lhe solution design stage until us SIH:cesstul ellecutlon. 
As on date of this DPA, Ille C9mp11ny does not have any partlY pald,up shares or convertible securmes 11 

the nature 01 warrants or IUlly or p,arty convertible debentures / preference shares etc. or employee stock 
opuons wh\ch are oonvertlble Into Equi1y Share-sat a later date. The Equity Shares held by the Acqulrer are 
not under IOC'II In 

4.4. As on dale of lhls DPA, !he members ol the Soard are as under 

Nlmt Desk)n.auon Date of ap~lllllntnl DIN 

KoJI lkatml ChaJrman (tfon•Eilecutl'le and 
Non• tndeoandent O.ecto,I June 19. 2019 08486128 

Mural Gopalakrlslvlan Wholi'>-llme DirectOf & CEO Novemt>er O t 2022 08066529 

Toru Honuchl Non-Erecutive and No'lfflll>er O 1, 2-022 08111162 Hon • Independent D,reclO< 
Raje.sh Munl lndeoeodent Director May 06, 2017 00193527 
MuranJagan lndefilendent Olnlclor Fe.blutrf 07, 2020 02002827 

1 R~chl Naltllanl lndepefl\lent Direc1or ser:i1embet 1 t 20U 00531608 

4 5. A brief summa,y of me c011sohdated unaudiled financials or the Company foc the period ended December 
3 t , 2023 and auc!rted financials of the Company for tt,e finanaal years ended oo March 31, 2023, March 
3 t, 2022, and March 31, 2021 are as below: 
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(Amount m Lakhs unfoss siated othllfWise) 
Quarter ended Year lo date period Financial vear ended 

Particulars 
December ended December March 31, March 31, March 31, 
31, 2023 31, 2023 2023 2022 2021 

(Limited rewiawl (Limited review) (Audi1ed) (Audited) (Audited) 
Total Income 12,235 00 39,333,00 39,522.00 34,698 00 40,912.00 
ProfiVII nss) Before Tax 470.00 393.00 157.00 {1,163.00' (94.00) 
PraW(Loss) Alter Tax 35500 (7.00) (254.00) {1,3-34.00' t2B6.00I 
Olllef Comprehensive 67 00 395.00 (662.00) (115.00) 50.00 lncomt!/tlossl 
Total Co,nprehens,ve 422.00 388.00 (916.00) (1.449,00) (236.001 lncome/tlossl 
Paid up Eouity Share Capital 3,962.00 3,962.00 3,962.00 3,962.00 3,962.00 
Reserves 3nd SIJ!Jllus/ 
Other e (1.119.00) (1.119.00) (4.799.00) (3,883.00) (2,434.00) 

Nel 'lfOI th/TOl:al En111hl 2,843 00 2,843.00 (837.001 79 00 1,528.00 
Total LlabiOtles 30,442 00 30,-442 00 22,040.00 19,883 00 23.218 00 
Total LJabiOlics and i:'m •ilY 33,285.00 33,285.00 21.203 00 19,962.00 24.746.00 
Totill Assets 33,285.00 33,285.00 21.203,00 19,962.00 24,746.00 
Earnings Per Share: 
Basic tin Rs.I 0.90 (0.02' I0,64l 13.37' 10.721 
Olluled I In Rs I 0.90 10.02] 10.641 13,371 (0.721 

Source: The h11811etal lnlormalion of the Terg,:t Company /or the 9 (Nine} months pllfiod ended December 
31,2023 is e.ttraCJed ftom the unaudlled /1rrnIed rowew repo,1 subll'lltled co the stock e.tchMl{Je on 
FebnJary 08. 2024. Tile final?Cflll i11formation of tne Target Company for the year enried March 31, 2023 
anrJ Ma/Ch 31,2022 ar1t extracted tram {he AnrwJ flcpart 2022·23 and /Ito financiif informatioll of tire 
Taf1Jf!I Company for the year ended l.farclr 31.2C2t is extracted from Annual Report 2Q21·22. 
A brlel summa,y of the sl!P1dalooe unaud1led ~nancfals of the Company for the pe.r1od ended December 31, 
2023 and audll.ed fioancrals or Iha Company for !he fmanclal years ehded on Marci! 31, 2023 Maroh 3t 2022 
anti Match 31, 2021 are as below: 

(Amount m Lakhs unfess sraced olhfl/11'ise) 
Quarter ended Year to dale period Financial vear e:ndttd 

Parfictltars 
December ended December Maren 31, Marcil 31, Marbh 31, 
31.2023 31, 2023 2023 2022 2021 

(Limited review) (limited review) (Audlledl (Audited) IA.uditedl 
Total Income 11.947.00 38,327.00 36,00100 30,355.00 33,095.00 
ProfJtllLossT Bulore Tax 644.00 1.962 DO 2,20600 200.00 240.00 
ProWILossl AfterTax 529.00 1,562.00 1.795.00 29.00 48.00 
Olher Comprehellsr/e 
Income 1.00 . (10.00) (23 00) (77.00) 

Total comprehensive 530.00 t,562.00 1,785.00 6.00 (29.00) Income 
Paid uo Enuilv Shire CaoitBI 3,962.00 3,962 00 3,962.00 3,962.00 3,962.00 
Reserves and Surplus/ 
Olhei Eouity 6,595.00 6,595 00 5,033,00 3,248,00 3,242.00 

Net worth/Tolal f nu,rv 10.557.00 10,557.00 8,99500 7,210.00 1.2~.oo 
Total Llab<ndes 25,663.00 25.663.00 14.499,00 13.876.00 17.868.00 
Total Llabililles and Eouil\l 36220.00 36,220,00 23,494.00 21.086.00 25,072 .. 00 
Total Assets 36.220.00 36,220.00 23.494 00 21,086.00 25,07200 
Eamin□S Per Shafe: 
Baste /In Rs.\ 1.34 3,94 4.53 0.07 0.12 
Otlutsd lfn Rs.\ 1.34 3.94 4.53 0.07 0.12 

Source· Tile frnanei/JI Information of the Target Comp;my for lhe 9 (Nine} months periOd ended Decemlw 
31.2023 IS extracted from the unaudited l1m1ted review report submdled to Ille stock exchallfle oo 
FebJVary OB. 2024. The 1/f/llOOi/l/ lnformauon of rim Targe1 Company far rim year ended March J 1.2023 
and Maroh 31,2022 are m,acted from 1118 Annual R6f)Off 2022-23 and me financial iaformallon of /he 
Target Com{NIJJy for tho yunr ended f.tlrclr 31,2()21 is extracted from Annual ~Port 2021-22. 

4 7 The Company has not been P<Ohlbl1ed by SEBI, from dealulg 111 secut,I.Jes., In terms ol direction Issued under 
sectJon 118 of the SEBI Acl. 1992 oc under any of the regulations made uncter the SEBI Act, 1992 
PRESENT CAPITAL Slf!UCTURE AllD SHAREHOLDING PATTERN OF TIIE COMPANY 5. 

5 1. As on the date of ltlls DPA, the ~uthomed capital 01 the Company ls t 50.00.00,000{• (flupees Filty Crore 
only) consiSbn11 o1 5.00 ,00.000 (Five Crore} Equity Shares of face value 01, 1 QI. (R!Jpees Ten only) each 
The issued. subscilbed and paid-t1p e(luity share cap~al ol Ille Company Is t 39.~1 .68.730/• (Rupees 
lblrty N111e Crore Sb<Iy One La.kn Sixty Eight Thousand Seven Hundred and Thirty only) c~sting or 
3,96, 16,873 (Three Crore Ninety Six Lakh Sixteen Tho1.1sand Eight Hundred a11d Sevttnty T~ret) Equity 
Shares of lace value ol f 1 OI• (Rupees Ten only) each 

5 2. The equity slla(e capital s1t0trure of tile Company as 011 Ille c1ate 01 this DPA Is as under: 

Paid-up Equity Shares ol Iha Ho. Of Eqalty SIW~s!Votlng ~ ol Equtty S~al't llapltal/VoU.ig 
Company ~IQlrts RfQ!l1s 

~ ()Jid~EquIty Shares 3,96, 16,873 100,0 
ParUy pald-141 E1lulty Shares NII Nil 
TOia! pald-UO EQ!Jlly Shares 3,96, 16,873 100,0 

. TOia! VOtlnn RlahlS In Companv 3,96, 16,673 1001 

5 3 The shareholding pattem ol me Company as on December 31, 2023 IS as follows. 

Category ol equity No. ol fully paid-up Equity 'I, to tolal paid-up equity share 
sbareholder Shares held c.apllal al Ille C11mpany 

Promoter & Promoler Grouo 

~ 2.n.12.12s 69.95 
Pub!Jc• 
Individuals 62 95,!91 15.89 
Foreign Portfolio tnve:stQf 
Cateoo,v1 50,000 0 13 

Investor EducalfOn and 46,639 0.12 P<otectlon Fund 
Non-rnldent lndlans 2,57.030 065 
Other bOdies coroorate 49,55,501 12.51 
HUF 2.81186 071 
Clearing members 1,200 0.00 
UP 17,301 0.04 
Total 3,98,16.873 100.00 

6. LIKELY POST OELISTING SKAR£HDLDING PATTERN OF THE COMPANY 

I. 1 I. Thereafter; Ille Manager to Ille Oller 111trrnated the Company on January 1 t. 2024 t11at the Floor Ptice has 
been recaleulated by takino the reference dale as the dale or the Board meetfng In whlcll the Dollsiino 
Proposal was considered and approved u . N.ovembef 16. 2023 and accordingly revised Aooc Price was 
amvad at as t 71 f 5 (Rupees Seventy One and Alteen PalSe only) ("Revised Floor Ptfce"). nIe same 
wa.s llllimaled lo the Stock Ex;changos on .mnuary 11. 2024 by th4t Company and the Manager lo the 
Ottet 101 and on behall of lhe AcQlllrer. The lettet ls.sued by ttte Manager to the Offe1 to lhe Company was 
accompanied by a valuation rapon dated January 10. 2024 issued by Mr. Hitendra Ranka, practlclng 
chartored accoumam and registered valuer- Asset Class: Sec11rfties and Financial Asse1S (Reg. No. 18811 
RV/06/2019/11695) and partner w1U, Mis. Rankll & Assoct.iles, Char tered Accountants cerlifylng the 
Revised Floor PYloo 

years ended Oec,pnber 31, 2023, December 31, 2022 and December 31. 2021. 
Since too l/na11dal numbers of the Acquire, are prepa,ed In Japanese yen (JPY), 100 fina11c,a/ h1tormatl()(I has 

6 1 

been CQnVerted to lnrfian NatfoooJ /11/J)l)OS (INR) fOr tho purpase of convenilll/CO. 11w conversion has been 

The tlke!y post-detlS!lllg shareholding panem ol Ule Company, assuming all the Oller Shares are acquired 
pursuant to successful completion ol lhe Oellsting oller in terms of Ille SEBI Oelisling Re9ulatlons shall bo 
as loJtows: 

1.12. The Company has ~en granted in•prinoiple approval ror u1e defisl111Jl of Ille Equity Shares ol Uie C-Ompany 
from BSE vlde lettet bear.ig reference nurnbel LO\DeJlsUng\PGIJP\63512023-24 dated Marth 28. 2024 and 
from NSE vide letter bearing relcronce number NSf/l.lST/DEUST/APPl/2023 -2024/2'1 dated Marth 28. 
2024 In accordance wllll Regutabon 12 of Ille SEBI Oellsting Regulatro.ns. 

I 13 Th:s OPA Is being pubftshed in tho !olloWWlg newspapers as required undtlf Regulation 15(1) ol Ule SEBI 
Deli.sllnO Regulations: 

1.14 

1.15. 

NewsoaMt Name la Edition 
Anancial Emress &ml.sh All Editions 
Jansaua Hlfldl All EdlUons 
Navshal(U Marathi Mumt>ai Edition 

The Manager to the Ofter .icting for and on behalf of Ille Acquffef wifl inform the Pub~c Shilfeholders of 
amendments or modrl1cabons, d c111y, to the inlormalJOn set 0111 In this OPA by way ol a comgendum that 
wll be puollshed In Ul8 aforemenlionea neWSJ)aj)ffi ln whlch lllls DPA iS l)ejng publlslled. 

done al /he ,ate 0.5882/JPY, 0.6245/JP'f and 0.6454/JPY as orr December 31. 2023, December 31 2022 
.n<1 Decem&er 31, 2021 respectNaly and certified 'lfde C8flifleate d11Ie<J 3'1' March 2024 ~ l!DIN: 
24040482BKDNFXB458 i~sU{)d by CA Ashok P. Patel, (MembeJ'Slnp Na.04()482) piiflner al Asholr P PareJ & 
Co. Chl?llered Accou11Iants. FRN· 112843~V. havmg lls office Ill 30J..308 /11/efSte/Jar. Nr'. SahJ,anand Palace. SBR 
lo Bagh/Jan PartyP/ot Road, Bodakdev.AhtnedJbad 380054, GUJiJr.lt /nrJ~. Te/JI(). +91-9409545285. em.r1f 
ID: as//o.l<paJel@Bppatelca.com. 
3.11. The Acquire!' h:is not been prolibiled by ScBl from dealing in securities. in terms o1 dire<:tions issoed under 

Section 11 B or I.lie SEBI Act. 1992, as arnended Of under any other R11guIa1lon. 7. 

Cale,ory ol eqblly sb■relNJlder No, ol lully pald-11p Equity 
Shares held 

'Yo lo total plid-1111 Equity Sha(e 
Capital al Ille Comoany 

Promoter 3.96.16873 100.00 
Public: t.'I Nd 
Tolat• 3,96.16,873 100,00 
• Assuming tul/ lencfcr by all rite A;blic Sharehokfors. 
STOCK E'XCHANGE FROln WHICH TIIE EQUllY SHARES ARE PROPOSED TO BE OELISTEO 
The Equity Shares of the Company are presently 1lsted on Stock Exchanges wltl1 BSE Scrip Code· 532n4 
ancl NSE Scrip Symbol: INSPIRlSYS The ISlN of the Company's Equity Shares Is INE020G010t 7 

3.12. The Acquirer has not acquired or sold any Equity Shares ot the Target Company during the 6 \Sil<) monlhs 7 1 
preceding the date of the IPA I e. November 10, 2023 and lias undertaken not to sell any Equlty Shares 
dunno lhe delistiog l)el[od .i accordance with Reoula1lon 30(5) oi the SE81 DeJlsting RegulatJons. 7.2. 1lle Acqulrer is seelfing to V'Dluntarily delisl the Equity Sn~res of Ille Company from both the Stock 

ExChi!f19e5. The Comp.my (Jas received the rn-pjnclJ)le approval for crelisting from SSE vide a letter bearing 
reference number LD\OellstlnglJ>t;\IP'\535\2023-24 dated March 28, 2024 and NSE vide i letter bearing 
relerante number NSE/UST/OELIST/APPIJ2023 -2024/21 dated March 28, 2024.. 

3. \3 The Acqulrer hereby Invites all the Public Sliareholders al the Company lo bid In accordance with reverse 
book building process of the Stock &.changes am! on the terms and sub1ect 10 lhe conditJons set 001 
hefern. a.II ot their Equity Shares of the Compiny 

3.14 As deta~ed In paragraph 21, the A.cqulrGt has ma~ avallabla all the requisite lunds nocessaiy to ruml iM 7 3. 
obhgr.5ons under the Oefisting 011111 

4. BACKGROUND OF TIIE COMPANY 7.4. 

No appflCabOn for •sb.ng shaU be made ln respeol of any Equity Shares whtch have been dellsted pursuant 
ro this Oe!Jsling Offer for a period ol 3 (Three) years from the dare of deisltng. 

The OellS1ing Oller Is sub1ect lo the clllceptance o1 the Discovered Pnce (as deft11ed be/01v in paragraph 
14 oerowJ, datermined in accorllanct wIu, tne SEBI Delis«nu Reglllanons. ey lhe Acqulter, The AcqUlfet 
may also. al ils sole and absooitc discre6on, propose (a) a price higher than the Dlsc0vare<1 Price for the 4-1 

purposes of the Delisting Offer. 01 {b) a price which Is tower than the 01Scovered Price bu! not le5.5 than the 

The Company Is a public tlm,led e-0mpany IOCOfJ)oraled In the name of Auel Compure1s Umited under 
the pf'OVISIOns of the Companies Aol 1956 pursuant to certificate or 1t1c.orporauon dated June 08. 1995 
issued by R~istrat of ComPilni~s.. Tamd Nal!U. SulJ1;equenUy, the name ol the Company was changed to 
At.eel !CIM Syst~ms & Services limited, Accel ICf M Frontline Urrtlted, Accel ffontllne Limited and lnSl)irrsys 
Solutloos Limited pursua.n1 to fresh cerbficate of moOl'f)ora1Jon dallld October 21. 1999. Auoust 27, 2004; 
Novembel 03, 2005 and September 27. 2018, respectively, Issued ~Y Registrar ol Companies. Cnennai, 
Tamil Naclu. The registered otllce at the Company Is &ltuatl!d a:l 1sl Floor. Oowlath Towers, New Ooor Nos. 

Any application lor fisbng made in future by the Company after !he alorernenlroned pertod In respect ol 
delJSted Equity Shares shall be deemeel lo be an appficatlon 101 fresh listing of such &iurty Shares and shall 
be subjecl to the then prevalllflg laws relaling to listing of equily shares ol un~sted companies. 

7 5. The Acqulref proposes to acquire lhe Oller Shares pursuant to a re~arso book oolld1no process througll an 
acQlllsition window faclllfy, I e., &eperate acqu~n window in the lorm ol wob-based bidding platform 
provided b)• Stoel< Exchanges In .1ecordance with the Slack exchange mecha111sm ("Acquisition W111dow 
Facifl1}'" or ·ors·), concll1cted in accordance with 1he terms ol Ille SES! Oefisling ReQulatlons and 1fle SE8I 

book value of ltle eo,,~ as cllrtlhed by 01e Manager lo lhe Dehstlno Oller In IBrms or Re11ula11on 22(6) 
ol Ille SES! Delisting Re9Uta1i0ns ("Co11nter Offer Price"). The "Exit Price" shall be. (I) the Discovered 
Price. II accepted by the Acquirer. or pl) a pice higher th.an the Discovered Pnce, 11 offered by the Acqwra 
at its sole and absoote dlscfttioo: or (I'll d1a Counter Offer Prfee offered by tl1e Allqulrer a1 Its sole and 
absolu1e distration wh1ch, pursuant io ac:ceptance al10/or refection by 1/le Public Shareholoefs, results In the 

f.inanc· •• • 
Circulars (iii defined below). 

• • • • • • 
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8. MANAGER TO THE DEUSTING OFFER 
8.1. The Acqlllrer has appointed Vlvro Anancial Sorviees Pnvate limited as 1110 Manaoer to 1116 Dellstlng Offer 

VIVRO FIN.ANCIAL SERVICES PRIVATE LIMITED 
Reg. Addrasa: Vlvro House, 11 Shashl Colony, OPil, SIIV!dha Shopping Canter 
paid•, Ahmedabad- 380007. Gujarat, lndia. I Tel. No.: +91 79 4040 4242. 

VIVRO Corporate Address: 607/608 MarmhOII Icon, ow. Peninsula Corporate Park 
Off Ganpatrao Kadam Ma~. Ve.lr Santa- lane. Lower Parel, 
Mumbai• ~00 013 Maharastitr.1. lndla. I Tel. llo.: +91 22 6666 8040/ 41/ 42 
Ematt ID: i1vestors@vivm.mn I Website: www.vivro.net 
SEBI Reg. No.: INM000010122 I CiN: U67120GJ1996PTC0291B2 
Contael Pers.on: Tushar Asllal / Shlvam Palel 

9. REGISTRAR TO THE DELISTING OFFER 
9.1. The Acquire has appointed link lnUme India Pnva!e Limited as the registrar 10 the Oellsting oner 

("Rtglstrar to the Detlstlnr, Oller" 01 «Reglstra, lo the Oller"} 
Conlaat details ol Registrar to the Oe.llstinv Oller are as lollows: 
tlame: link lnllme lndJa Private Uml!ed 
Address; C 101, 247 ~ LB.S. Matg, Vtkhro& (West), Mumbai, Maharashtra 400083 
Contact Pfflon: Mr. Pradnya Karanjelw I Tel. No.: +91 8108114949 
Email: inspms~s.dellSbng@lmldll11llne..coJn 
SEBI Reg. No.: INR000004058 I CIN: U67190MH1999PTC118368 

10. DEJAllS OF THE BUYER BROKER 
10 1 For implemem.at1on of Delisllog Offer. Iha Acqulfer has appointed the following as rts broker ror the Dellsting 

oner througll whom the purcnases and settlement ol the Oller Snares lllndefed In the Delisttng Otter would 
be made ("Buyer Broker") 
Name: Pmm Ratilal Sh.ire and Stock Brokers Limited 
Address: Sakal• 1. 5th Root. Opp Gandhlgram Radway StalJon. 
navrangpura. Ahmedaoad - 380009, Gujata1 India 
Contact Person: Shannon Khol(haJ!a I TelJ10. +91-79-26553758 
E-mail; cs@prssb.com I SEBI Reg. No.: INZ000206732 

11. ttlFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY 
11 1 Toe EQuily S/lares ot the Company are ourren~y l!Stecl on the Stock Exchanges The Equ11Y Slla(es a1e 

frequl)fltly traded on NSE and infrequently traded on SSE Within 1116 meanlnQ ol 11JCplanatio11 to Regulation 
2(1) 0) of Ille SfBI (SAST) Regula.tiOns. 

11 2. The high, low and average market price of the Equity Share$ jln Ru~es per Equity Share) ror the prewding 
3 (Three) financial years and monthly tiigh and lov, Pflces ror tl'te 6 (SI)() months preceding the date of !his 
OPA and the oorrespondino ~olumes on the Stoclt Exchanges 11J e as lollows. 

1) BSE 
PreC1!ding 3 (Tllree) rearJ 

Yu, Hlall Pflce (~ LowPrlce m Ave11ae Price m 
APIII 01, 202110 Marci, 31, 2022 100.50 ◄0.40 55.Q2 
April 01, 2022 to March 31. 2023 73.85 39.05 54.98 
Apnl 01. 2023 lo M.1rcl1 31, 2024 125.00 4225 75.14 

Preceding 6 (Sl1) monllll 
f,lonlh H.!!!?. Prteo If! LCMPriceltl No. 01 tGullv s11,1es Traded 

October - 2023 n 26 5720 t.05.4.24 
November - 2023 97.59 83,50 3.55,971. 
Decl!fflbef - 2023 9300 78 00 t 21.132 
Jatmry • 2024 113 4.0 8700 1,50,990 
February • 2024 125 00 106 95 85,751 
Marcil• 2Cl24 112.00 101 SO 47,161 

So wee: WW'll.bseindia. com 
2) IISE 

P1eudlog 3 IThtttl years -Y1111 H1g1t ,..ice 1:J iaw Price (') Average Prime ~) 
April 01, 2021 to MNoh 31, 2022 99.65 40.25 54.94 
r.noI 01, 2022 to Milroll 31. 2023 73.90 3805 54 98 
Apnl O 1, 2023 to Marcti 31. 2024 124.05 50,50 n .33 

Pr-dlna 6 (Sul months 
MOQlb High Price Rl low Price (fl Mo, of Eoully Sharu Traded 

OelOber • 2023 77.70 57 10 4,34,870 
llo~eml>er • 2023 97 DO 64.45 20,49.225 
December • 2023 9490 noo 8.19,259 
Jalluar1•·2024 112 55 8800 8.28.416 
Febnwv • 2D24 124 05 105 10 2,36,398 
Marcil • 2024 ttS.75 100.25 77,406 

Souroa: v,·w.nse,'ndia com 
H.~h p,,ce Js /he ~ ,mum ol yearly I /1IO!l(hly /rlgh pnce and tow pr/Ce is the ml/lttml/1T of )tear/y I monthly fol" 
pri(;e of t/'>e Equity $hare$ or rile Company rO< rhe )'i!ar or the niOnlfl, a$ Ille case may be, and IIY618ge pnce Is 
based oo avtrage of welgmad average pr°ICe 

12. OITTRMIHATION OF THE FLOOR PRICE 
12 1 The AOQulror proposes 10 acquire the Equny Shares from the Pvblic Shareholders pursuant to Ole revetSt 

book bUilding process estabrished in terms ol Schedule II of the SEBI D11listing Regulations. 
13.2. The trading turnover based on the trading volume ot the Equity Shares oo Ille Stock Exchanges dUring 

the period lrom November 01, 2022 ta October 31, 202a, (12 (Twelve) calendar mOfiths preceding the 
calendar month In wll!ch IPA was made) are .as under: 

St.ock Total traded Talal AO, ol Equity Slla~s Tradl1111 Tamover (As a per,enta1e of 
~llanae volume lllllSlaildfna &lurln_g the period 10111 no. ol Equity Sllaru outstandlfl!I) 

BSE 12.97.323 3.96. 16.873 3.27% 
NSE 52,78,515 3,96, 16.873 13 32'4 

12.3 The Equity S/laros of tile Company are currem1Y ltstoo and traded on tho Stock l:xchan!l¢5. The Eqvity 
Shares ot the Company are lrequently traded on NSE and infrequently traded on BSE within the meanlOQ of 
explanation 10 Regulabon 2f1)U) ot the SESI (SAST) Regulations. 

12.4. As required under Regulabon 20(2) ol Ille SEBI Delss1ing Regulations, the lloor pnce of lhe OellSilng Ollet 
IS required to Ile determ111ed III terms ol Regulation 8 of the SEBI (SAST) Regulabons, As stated In Clause 
1. t 1 abOve. lhe role.ranee date tor compullllg the RWiSed Floot Pnce has been lal<en as the aate an whlcll 
the lloard mailng in which Ille dellslmg proposal was consldeRd and appn,V!d, I e., Thursday, tlovemoor 
16, 2023 ("Reference Dale") 

12.5 Accordingly, in tenns of Regulation 8 al the SEBI (SAST) Regulailons, the llo1lC price shall be Ille highest of 
the rottow1ng· 

12.6 

13. 

Particulars A.mountru 
1he highest negotiated price pe,c- share of the target company for any acquisrtlon under 
ihe agreement attractino the obligation to make a ooblic announcement ot an ooen otfer. Not Appllcable 

the volume,u1eighled averagl! pnce paid or payable IOf acqulslUons, whetlrer by the 
acquirer or by any person acll'l\g in concert with hlm durtng the fllly-two weeks N!rt Applicable 
lmmedialelv ore«dlno me date of tile oubllc announcemenL 
1he highest priC11 paid Of payabto for any atquisltioo, whether by the acqulll!f or by a11y 
person acilng in concert with him. during the twenty-six weeks immediately preceding Nol Applicable 
the date of the oublic announcemeol 
the volume-weighted average marf<et pt,ce or suoh shares to< a peilod or slitty trading 
days Immediately preoed100 1tle date or u,e publlc ann0urtc.emen1 as traded on the stock 71.15' exchange where the maxlmum volume of trading In Ule shares or the target company am 
recorded duflllQ such oonod, provided such shares are l1eoucntlv traded. 
Y/hefe the shares are not lrequelllfy traded. lhe pclce determined by the aoqllirer and 
1he manager to the ope11 offer talw1g into account vaJuaUon parameters lrn:ludlng, book 
value. comparable 11adlno multiples. and such oiher paramiiters as are customary fOf Not Ap~cable 

valuation or shares ol such comMniCS. 
the per share value comouted under sub-regulation 5, if appJfcable. Nor Apnlicable 
·sOIJ{ce: Rovlsed Floor Pnce cenl/icate issued by Mr. Hitendla Rtinlai. pmcticing cltallered accoooiunl and 
registered valuer• Asses Class: Securities and Financsaf As~rs (RBg. NoJBBURV/06l201911f69SJ dated 
JII008l'f 10. 2024 
The Company on January 11 , 2024 reoelved a cef'1ilica1e from Mr. HIten<ka Ranka. pncuctno 
char1ered accountant alld registered va!W• Asset Class: Secumies and Financial Assets (Reg No. IBBI/ 
RV/06/2019/11695) elated January 10, 2024. cerfilying lhe 11lY1Sed floor price for the DefiS1lng Offer to be 
G1.15 (Rupees Seventy One and nlteen l>alse only) recaleuiated by takmg the relevant elate as lhe date ol 
the Board meeting In whlcll tne dellsting proposal was collSldered and appcoved I.e. Thursda~. November 
16, 2023. The Revised Floor Prtce was notified by the Company and the Manager to the Oller ror and on 
beball of 1he Acqufrer 1o ihe Stack Exchanges on January l 1, 2024 
DITTI\MINATION OF TKE DISCOVERED PRICE AND EXIT PRICE 

13, 1 Tile Acqulrer proposes to acQVire the Offer Shares pursuant to 1he reverse book bullorng process through 
Acqulsi1lo11 Window Fac1lity or OlB. conducted In a.ccQfdance with t/,e lllmls of the SEBt Oellsting 
Regulalfons and lhe SEBI Cuculass (as deOned below). 

13.2. Al Lhe Public Shareholders can lender their Oller Shares durinJl the Bid Period uset ou1 in paragraphs 17 .2 
and 22.1 ol the Detailed Public Announcement 

13.3 The rnlnJ111u1 M pttce per Offer Share payable by Iha Acquire, pUISuant to tile Oellst1ng Oller, shaN be 
determined In accotdanu W111'1 me SEBI OeltSU!lg Regulations and pursuant 10 the reverse book buildino 
process specInod lrl Schedule ii of the SEBI Oelisting Regul~tlons, wlll be the price at Whcch lhe sllareholdlno 
ot the Ac;quirer being ooly PromQter reaches 90,. (N1ncny perQj!nt) ol the Equity Shale ~ital eJCcluding 
(a) Equity Shares held by custodian(&) holding shares against whith depoS!Loiy receipls have been Issued 
ove~. 1r any- (b) Eqwty Shares held by a f,ruSt se! up ror Implementing an employee benefit scheme 
under lhe SEBI (Share Based Employee Benefits and SWeal Equity) Regu1auons. 2021, If any: a11d (c) 
E1nri1Y Shares held by Ina.dive shareholders such as vanishing companies. struck off companle$, Equity 
strares lrnnsferred lo Investor Educa!Jon ~nd Pro!eciion Fund account and Equity Shares lield in terms ot 
Regulation 39(4) read with SchedtJle VI ol lhe SEBI (Listing Obligallons and Disclosure ReqlJll'etTlents) 
Regulations. 2015 ("S£8I Llsllng Regulallons"), II any ("Discovered Price"), 

13.4. The wt-otl date ror determInatlCll'I ot knaotJve sbateholders ls March 28. 2024. being lhe date on which tile 
ln-prlncIplo approval o1 the Stock Exchanges are received 

13.5. The Acqulrer shaft b8 bound to accept the Equity Stlates tendered or offered in the Oelfsting Ofter a1 1lle 
Oiscovnred Pnce if the DiscO'llered Price determloed tllrOOt,lh ronrso book building process Is equal to 1l>e 
Revised flo(lr Price. 

1J 6. The Ac111llrer is under no obligation to accept the Discovered PIice if ii ls higllef than the Revised Aoor Price. 
The Acqulrer may al Its discretion, (i) acquire the Equ,ty Shares at the Discovered Pfice; or QI) oiler a poce 
hlgller than the Olscovered Price. II orrered by the Acquiter at 11s sole and absolute dlscre!Jon: or (ilij make 
a counter offer at the Counter Offer Pnce at its dlscr&uon which, pursuant to acceptance and/or refection 
by 1he Pu.llllc Shareholders, resul1s In the cumulallve sllartthokllng or the Acqu.iror / PromOlllr reac'1ing 
90% (Ninety percent) al the equlty &hare capital of lhe Company, tn accOfdance vnlh lhe SEBI Oelistln11 
Regulations. 
The "Eiit Price· shall be: 
(1) i he Discovered Ptlce, ti accepted by the Acqu.-er. or 
[Ii) A pr1ee higher Iha.rt lhe Dlscov-erecl Price. II, offered by the Acquire, in Its sole and absolute 

discretion; ot 
(iii) The Counter Of1er Pnoe ottered b)• u,e Atqulrer In Its sole and absolute discretion which. porsuan1 to 

acceptance and/or relectlon by tile Pub!in Sharehol<lefs, resorts In the cumulative shareholding ol Ille 
Acqumir reaching 90,,. (N111ety percent) ol llltt paid-up equity share capital ot Iho Company, excluding 
s:uch Equity Share$ Ill terms or RL'!lulalion 21 (a) ol tt,e SEBI Oell~no Regulallons. 

13. 7 Tile ~uiref shall announce tile Discovered Price and rts decismn to aocept Of reJect the Oiscovffed Price, 
Of make a Counler Offer Price, as applicable. in the Silme nev,spapers ln which this DPA is being publiShed, 
In accordance with the schectu1e ot acWt~ set out In paragrapti 22 below. 

13.8 Once the Acquire, announces the Exit Pfice, lhe Acqu11er shall atQUICt. subject to lhe terms and colldrUoos 
set out Ill thlS OPA and tile Lener of Offer, 1nciu<11ng but not limited to lu111Iment ot tile c0fld1dons mentioned 

in paragraph 14 below. all the Equity Shares validly te11dered up to and equal to uie El<ll Price, fGr a casll 
conslderaoon equal to ttle Exit Price for each Equity Sha.re tendered arid ensure that In case the Dlscovared 
Prict is higher than tile Revised Floor Pnce, tile payment shall be made within 5 (five) Working Oays from 
the dale ot lhe public announcement issued In accordance with Regulation Regul.ation 17(4) of the SEBI 
Oellsllng Reguf.1JJons The Acqwer will nol accepl Equity ShaIes tendered al a prlee that exceeds the Exit 
Price. 

13.9. If the Acqu,rer does not accept the Olsooveted Ptlce. tile Acqulref may, al 11S sole discretion, make a 
couoter--0ffer to the Public Shareholders w1thin 2 (Two) Wort<log Oays of the closure ol the Bid Period and 
lhe Acquirer shat ensure compliance with the provisiQns of SEl!I Delisttng Regulations in acwdance Ylilh 
lhe Umellnes provided fn Sche<fule IV ot lhe SEBI Dellstlng Regulallons. 

13.10 In the event the Acqulrer does nol accept the Discovered Pnce under Flegulatioo 22 ol the SEBI Dell sting 
Regulations 01 there 1s a failure of the Oelishng Otle1 In terms ol Regu!allOn 23 of the SEBI Oellsting 
Regulations 1hen: 

13.10 1 The Acqultef w1U ha~e no right°' oblq.ltJon to acquire U1e Offer s11ares tendered III the Oellstlng Offill. 
13.10.2. The Acqutrer througll 1lte Manager to the Delistlng Oller. will Within 2 (Two) working days ol closure ol 

the 13.ld Penoo announce SUCh retecoon of the Discovered Prtct or failure of the Dellsling Oller, through 
uic post offer public anoouncement in all nev,spapers v'11ore this DPA Is published; 

13.10 3 No final a11pllcat1011 for dolistfng shall be made to the stock E)(changes; 
13.10 4 The lien on ltie Equity Shares toncfefed / off 111od in Iemis of Scoolule II or Scllcdulo IV of SEBI Dellstlno 

Regulations, as the case may be. shall be released 10 such Public Stlartholder(s) 0}- on the date of 
difflosure of the outcome of the reverse book buildl\Q process under sub-regulalion (3) of regulation 
i7 of SEBt Delistlng Regulations II tile minimum numl:H!r ol shares as 111ovlded under clause (a) ot 
regolaltDn 21 of the Sf Bf OeUsti~ AeoulatlOIIS are not lsndared / offered; (II/ on the cla18 ol making the 
public announcement lor the lal!ure or fhe <Jcllstlng offer under sub-regula1,on (4) of Rogulalion 17 or 

19.7.7. Ptease note lhat submission or bid fOl'rn and TRS Is not mandatory In case of Equlty Shares held In 
demate.fiallsed form. 

18. 7 .8 The Cleal'ing Corpora!loo WI- hold In trust the tien mal1\ed on the Oller Sltares umll 1he Acqulrer 
com~es their oblig.rllons under tho Dcllstioo Offer III accordance willl the SEBI Oellsling Regulati011s 
and S.EB! Circulars. 

1S.7.9, The Public Shareholders will ~veto ensure that they keep llleirdeposttory participant ("DP") accoonts 
active. Furlller, PubllC Shareholdets will have 10 ensure that lhey keep the savings account attached 
with the DP account active and updated to receive credlt remittance upon acoeptance of Oller Shafes 
tendered by them 

18 7.10 In case of non-recerpt of the Letter ol Oller/ Old form. Public Shareholders holding Equity Shares In 
ctematecializod loon can ma~ an application In writilg on plaln paper, signOd by the respe,ctJVe Public 
Sriaraholder, stating name and address, Client ID, OP name.I 10, beneficiary account numbei and l'RJITlber 
ol Equity Shares tendered for 1fMt Dellsfing Offer. Publfc Shareholders will be required lo approach lhelt 
respective Sefter Member and have to enswe that th-l!kr bk! Is entered by their ~lfer Member In the 
electronic platform to be made available by Stllck Excl!anoes before lhe Bld Closing Date. 

18.7.11. Procedure to bt followed by Public Shareholders holding Oller Shares In the P11yslcaI lorm: 
(a) ln accordance wrth the SEBI C[rculafs read With SEBI circular no, SfBI/HO/CFO/CMOl/C!R/P/202(),1144 

dall!d July 31. 2020 1ml SEBI CiltUlaf No. SEB~MO/MIRSO.lf,IIRSO_RTAMBl'P/CIR/2021/655 dated 
November 3, 2021 al the PuMc Shareholders holdino the Equily Shares in physical lorm are allowed to 
tender their shares In the Dellstlng Ott« Howevet such tendering sh.all be as per lhe IJIOYlslons ol ltre SEBI 
Oelistlng Regulatloos. 

(b) The Public Shareholdl!fS who hold Oller SllalM In physical lomi and intend lo participate In Ute Oellstlng 
OH er will be required to approa.ch their res~ctive Seiter Member along with the complete set or documents 
fot vcnfication procedures 10 bo earned ou1 lnducflng as below: 

SEBI Dellsting Reguratlons, ii the Discovered Price is rejected by the Acquirer. or (.iii) In accordance wrth (i) 
Scheoule IV al lhe SEBI DeUsllng RegulatJons ii a counter offer has been made by !lie AtQUir1iI: and O~ 

13.10.5. The Acquirer will beat all Ille expenses rela!lng 10 the De.llsUng Offff; 

Otiginal share certiflcatll(s). 
vahcl share transfer lonn(s) VIZ R>rm SH-4 duly lifted aod s.igned by the transferors Q.e . by an registered 
shareholders 111 the same order and as per the specunen signa1ures registe<ed with the Company/ reglstrnr 

13.10.6. 10D':' (One Hundred l)eftent) ol the Bank Guanntee.Amount {as ®fined below) shan be released to the 
Acqulrer post retum of !he Eqully Shares to t11e Public Shareholdllts Of confirmatlon 01 revocallon ol llen 
mwd on llle.r Equity Shares by the Manage, to the Dlfer; 

13.10.7 1bt Acquire, shall nOI make another deh~11no offer umll the exptry of.6 (Six) months (I) fiom the date of 
disclosure of tho outcome ol iM ll!\lerse bO~ bu1l<f111g process under sut>-regutalion (3) of Regulation 

and trans/er ljlent or the Company) and du!y 'HllileSSed at the appropriate place ~tharizlng lhe tnm:.fer. 
Attestallon. whete 1equired (thumb 1mpcessl0ns, slj!nature ddterence, ttc.) shoold be done by a magisuale/ 
notary publlc/ bank manager under their official seal. 

(111) self-aneS!ed permar1en1 account number ("PAN") card copy (in case of J01nt holders, PAN ca.rd copy ot an 
cransferors); 

(iv) Bid fo,m duly signed (by all Public Shareholders In cases where Ofl~r Sllares are held In Joint names) In tb8 
sam<: ortler lo which they hold tho OHer Shares; 

17 or SEBI Oelisting RegU1.1110ns ii Ole minimum numti.ir of shares as pro~i~ under clause (a) or 
Regulation 21 ol SESl Oellsting Regul*ns are oot rendered / offered; (ri) lrom the <ial!l or making the 
public announcement for the failure or the debsUng offer under sub--regulatlon t4) ol Regulation 17 of M 
SEBt Oellslrng Regulations II the Discovered Price IS re;ected by Ille Acqulrer: or {111► rrom tile date of 
making tile public announcemenl for u,e !allure of counlet offer as provided under Schedule IV or SEBI (vt) 
Oelrstmg Regulations: and 

01:(;laration by joint holdefs tonscnling 10 tender the Off P.f Shares in tho OeUslinQ Offer. if applicable. and 
any Other relevant <1ocumen1S such as pawer of attorney. corporate authorlZatJon (inotudlng board 
resolutiool specimi:n signature), notarized copy ol death cervllcate and S'IICoession certlllcate Of l)roba1ed 
will, rl the oog111al shasehoklll:f has deceased. etc .. as applteable. In addition, rl the address of the Pubhc 
Shartholder has undergone a change Ir0m the address registered in the register DI rnembeis or !he 
Company, the Public Sh.lteoolder 11100Id be requlre<J to submit a sell•altested copy of prool of address 
consisting of any one of tile following documon1s· valld Aadhaaf card, Voter Identity Card °' Passport. 

13.10.8. The EscrQw Account (as defined /HJ/aw) opemd ln accordance willl Regula1lon 14 of the SE81 Delistlng 

14, 

14.1 

Regu13tlons shall be eiosed after release oJ 100% (One t-tundled l)eften!) of the Bank Guarantee Amount 
In tenns of Regulation 14(9) or Ille SEB.I Qeljsw,g Regula~ons, 
MINIMUM ACCEPTANCE A.ND SUCCESS CONDffiONS OF THE DE.LISTING OFFER 
The acqu!slUoo of Ille Ofter Sl\8fSS by lllll Aoqulter pursuant 10 Ille Oelisllng Oller and the suc~ssful 
deristing ol the Company pursuant to tile Detlstlng 0111?1 ts condlllonal upon: 
Tile Acqulrer In its sot:e and absolute dlscretlon, el11lefaccepr.-.g the Dlscovesed Price, or olferlllg a pnce 
hf9her than 1he Discovered Price, or offering a Counter Off11r Prtce which. pursuanl to acceptance and/ 
or rejection by Publte Slli!reholders, mulls 111 Ille sh~reholdfno QI Uie Acquire, ~aching 90~ (Nmely 
percem) 01 the Equtly Slla1e Capital al the Company axciudlng: 

14.1.1. Equity Sllarts held by custo®?n(s) hoia,ng shares against which depository receipts have been 
issuedoversw: 

14.1.2. Equity Shares held by a I1ust set up lor implemenbng an ernp.loye.! beneht scheme under the SEBI 
(Share Based Employee Benefllsand Swea.I Equlty) RegulatJons, 2021: and 

14.1 3. Equity Shares held by lnacllve Shareholders such as vanishing compartleS, struck oft companies. shales 
transferred to 1n~estor Edocatlon and Protection Fulld account and shales held In te,rns of Regulation 
39(4) rcitd wilh Scoolule VI of the SEBI Listing fle9_ulations. 
H may be noted l!lat notwIt11Slilndlng anyl!llng c.onialned In this OPA, the Acqu,rcr reserves the right to 
accopt or reject the Dlscovered Prtte If il Is hloher than Rei1iscd Floor Price. 

14.2. A mmimum number of Offor Sham being tendered at or below ftle Elcit Price, or such other higher 
number of Equity Shares. prior to tile closure of Bid Period I.e. on the Bid Closing Date {as defined below) 
so as 10 cause the cumolallve number or the Equity Shares held by lhe Actiulrer taken Iogether With 
the Equity Sllarei. acquted by the Acqulrer llllder Lha Oel1Sling Offer to be equal to or In excess ot such 
number of Equity Slla(es constituting 90'14 (Ninety PllfCOnt) ol 1he Equity Slla(e Capital ol 1he Company 
as per Regulation 21 (a) or the SEl!f Defis1ing Regulalions r• Minimum Acceptance Condition"}: 

14.3 lhe.Acquifef otmining an statutory approvals, as applicable: aod 
14.4 There bemg no amendments to tilt SEBI DeUstlno Regulations or 01rn11 applicable laws ot re91Jlatioos 

or condillons Imposed by any iegutalor,/statutory authority/body or orde. from a court or compete.nt 
3ulh0fily Wllich would in the sole opinion ol lhe Acqooer. ptejudice the Acqulrer lrom proceeding w1111 
the Delisnng Offer. 

15. DISCLOSURE REGARDING THE MINIMUM ACCEPTANCE COtlDITION FOR SUCCESS OF THE OFFER. 
·15.1 As per Reoulatlon 21 or the Detlsbng RegulaliOns. the OeJIstlno Oller snail be deemed to~ successtul ,r 

the coodflion stated 111 paragraph 14.2 above is satlsflod. 
16. ACQUISmON WINDOW FACILITY 
16.1 SEBI. ~Bits circular CIR/CFO/POLICYCELU1/2015 dated April 13. 2015 read wllh circular CFO(DCR2/ 

CIR/P/20161131 dated Occember9, 2016 and clrculas SEBIIHO/CfO/OCR•llliCIR/P/2021/615 dated August 
13. 2021, as amended lrom lime to lime {"SEBI Circulats"), has provided a rramew01k tor acquisitions 
pursuan1 lo a dellsbng ofr~ to be rnade through the s1od exchanges ("Stock Exchange Mechanism") 
As prescribed under the SEBI C1rcuia1S, the lacildy for such acquisitions shall be 1n the rorm of a S11parate 
window providod by stoclc exchanges having nationwide lrndrng termmals 

16.2 Further. il1e seer Circulars provido tllat "1e Stoc!< Eltcllanoos shaff take necessary steps alld put In place tile 
necessary infrastructure and systems for lmplementabon ol tile Stock Exchange Mechanism and to ensµre 
compliance wlttl requirements ol lhe SEBI Circulars. Pursuant to lhe SEBI Circulars, the SIock Exchanges 
have Issued guidelines deta\llng lhe mechanism fo, acqolSlbon ol shares through Stock Ellchange. 

16.3. The Acquire, has chosen Aoqw&lllon Window faoil,ty provided by the Stock Exchanges in cotTlpfiance wi1h 
the SEBI Circulars BSE ls the desfgnaood Stoel< l!Xthange '°' the purpose Ol lhe Oellsllng Oller. 

16.4 The Acquiret has appointed Pravlo Ratllal Share and Stock Brokers llffil1ed as tile Buyer Broker through 
whom the purchase and settlement ot Ille Offer Shares lunderoo In 1116 Delistlng Ofrnnvl~ be made 

16 5 The cumulative quantf\Y tendeted shal be displayed on the website of Stock Exchanges at specific lntervaJs 
111,ririg Bkl PeIiod and the outcome of lhe reverse book bulldlng prouess s~I be aooounced wllhln 2 (Two) 
hours of the closure of Bid Period. 

17. DATES OF OPE.tHNG ANO CLOSING OF BIO PERIOO 
17.1 

17,2. 

17.3 

17.4. 

17,5 

18. 

Al the Public Shareholders holding Equity Shares are ebgible to parlJcipate 111 the reverse book buildlng 
ptocess by tendering, lhe whole or part ol lhe Etiulty Shares held by them through the Acquislllon Window 
Facility or OlB at or above the Revised Floor P1Ice 
The period during wt11ch the Public Sha111holde1s may .tendllf 1he11 Equl1-, Sllar&s pursuam 10 the ravetse 
boo'<buikling process ("Bid Pertod") shall commence on Fnday, Apnl 12. 2024 tBld Opening Oate") and 
cklse on Friday, April 19 2024 ("Bid Closing Date"), Dunno lhe Bid Pel10d, the bids WIii be placed In the 
Acquisi1Jon W111dow facllily by the Public Shareholders through 1lleif respective stock broker.; re!J1$tered 
with B.SE !"Seiter Memllu") during oofmal trading hours or seoondary market on or before the Bid CIOslng 
Date Any change 10 the Bid PertOd will be nDIJfled by the Manager to the Olfer actllg tor and Of\ behalt or 
the Ac(llfJrer by way of a CX1rrlgendumt addeodum 111 lhe newspapers In which lhlS Of'A iS being pubfisl\ed 
The Publtc Shafelloldefs shoold note that the bids aro roqµlred 10 be uploaded in the AcQuislnon Window 
Facilily or OTB on or before the S-ld Closing Date for being eflgiblo ror pafllcipallon in the Oell~ng Offet Tile 
bids not uploaded in the Acquisilion Window Facility or OTB will not be considere-d tor deksbng purposes 
and will be rejeet~ 
The Pubhc Shateholders should submit lheo bids through a Sellel Member. Thus. Public Shareholders 
sh1>uld DOI send bids to Company/Acqlllrer/Manager to the Oller/Registrar 10 the Oller. 
fhe bids received a1tet close ot 1radIng hours on t11e Bid Closing Date may not be considered for the 
ptrpost or determining the Discovered Prioe payable for the Equitv Shares by the Aoqufrer pU1suan1 to llle 
reverse boo« building process, The Public Shareholders may withdraw or revise their bids upwards not later 
lhan 1 (One) day before- the closure of lhe Bid Penod. Downward revision ol 1lle btds sllall no! be pennilted. 
PROC€SS AIID METHOOOLOGY FOR BIOOING 

18.1. A lelter inviting the Public Shareholdm (aklng with necessary forms and Jnstrucoons) to tender their 
EqUity Shares to Lhe Aeqwrer by way ol submission ol 'bids' ("Lener 01 Oller") wll be dispatched to 
the Publlc Shareholders whose names appear on the register or members or ttie Company and to the 
owner of the Equr;v Sflares whosa names appear as bene1lciaries on ttle recO(dS of tile depasftory at Ille 
~se ol busirlltss hours ol a day nol late, than 1 (One) Working Oay lrom the dale of the Detailed Public 
AMouncemenl ("Specified Dale") 

18.2 For further de1ails on the schedule ol acUvil!es, please refer to parag,aph 22 below. 
In lhe event ol an actidentll! omlssio11 to O!Si)alch 1he Letter ol Offer or non•recelpl of the u,tter QI Offer by 
any Public Shaseholder, such Public Share.holde1 may obtain a copy of the Leller of Oller by wrltlng lo 1he 
Registrar to Ille Oftef at lhelr address gweri in paragraph 9 above or this DPA, clearly marldng the envelope 
•rnsplrlsys-Delltting Oller 2024• Altema11veIy the Public Sllarn!Jolders may obtam copies o! tll8 Lener of 
Offef lrorn the YICbsllt ol t11e Stock Exi:haoges 1.e viww.bseindia.com. and www.nselndia.com, or, frorn 
the website of !he Registrar to the Otrer. al WYl\'lllnkinlime.co,in, or frQm the website ol the Company l.e 
hnps-J/www.lnsplrtsys.com; °' lrom the websl1e of the Manage; 101he Otll!f, al w'NW,vlvro.net. 

18.3 The Crellsling Otter iS open to all the Publlc Shnreh.olders ol the Company holding EQIIJly Shares either In 
physical and/or dematenallzed romi. 

18.4. Ounng ll 18 Bid Perrod, the bl.ds WIii be plated In Ille ACQUISllJon Window Faclllty Of OTB by the Public 
Sha;enolders through their respeetivo Seller Members, who are registered w1tll the Stock Exchanoes durtng 
normal trading hours of 1he secondary marxot. The Seller Membars can enter ortlers tor Equity Shares 
which are held In dematena!lzed tom, as well as physical rorm 

18 5 Al l'Ubllc Shareholders can tei,der their Offer Shares during \he Bld Period. 
19.6. The Equtty Sttases offered for delisung oiler ,,1111ch are under any restraint order ol a court !or u-ansfer/sale 

ol such shares are liable to be rejeeted. 
18.7 Proc;edure to be lofiowed by Public Shareholders l)oldlng Olfer Shares In demaleriallzed lorm: 
18.7 .1, Pubtlc Shareholde1$ who desire to tenoer their Ollei Shares m lite elee1ronic lorm under the Dellsting 

Oller would have lo do so through lhelr respective Seller Membef by mdieallng tlte details or the Ofter 
Shares lhey intend to t.enclef uncle, !he DellslJng Offer. The Pubbc Shareholders should not send bids 10 
ihe Company/ Acqu1rer/ Manaou 101M Oelisl/ng 011_,-1 Registrar to the Oo~sting Offer 

18.7.2. The Seller Members would be required to rnnder tl'te number ol Equ:lty Shares by USlng Ill! settte111e111 
number and 1he procedul'l! prescribed by the Indian Cloanng Corporation Limited ('Clearing 
Corporation") and a lieft shall be m~rk:ed agiJinsl 1he Equity Shi!reS of tlle shareholder i111d the same 
shall be vaildated at !he tlme of order entry 

18.7.3. The details of settlement number shall be mlormed m !he circular/ notice tha:1 'MIi be issued by BSE/ 
Clearing Corporalk>n before the Bid Openl!lg Date 

18.7 4. In case. the Public Shase.hoklef's demat account Is held with one dePQSltOfY and cleanno member pool 
alld Cleanng CorporatJon accoums held with the other deposit()()'. Equlry Shares sha~ be blowd ri the 
Public Shafvllaldefs demal account at tho Sau«le depository durtrig tho !lld Punod Inter Oopository 
lender Offer f'IOr I mstruc.tions shall be 1mlia1ed by tlte Pubbc Shareholders at souroe deposiloiy ll> 
clearing member/ Cleanng COfl]oralion account at the tari;et def)osilocy. The source depository shall 
block the Publ!C Shate-hofder"s Equity SI113res (i.e., transfer lrom free balance to blocked balance) and 
send IDT message to the targe1 deinisnory for c-0nllrmlng crea1lon of lien. Details or EqultY Shares 
blocked In the Publlc Shitrchok1or's demal accoun1 shaK be provided by the target depository 10 Ille 
Clearing Corporanon. 

18.7.5. For custodian participam orders for Equity Shares in dem2terial1Zed lorm. early pay-in is mandatory 
prfoc lo conhrma!ton Of the relevan1 order by 1he custodian. The custodian Shal1 ellher conttrm or reject 
t11e ordets w1illln the normal trad111g hours dwino the tendet ofl!lf open period, except ror the last day 
or tellder otter, on which day u shall bo up 10 4.00 pm (however bids wll be accepted only up to 3:30 
p.m.) Therealter, all unconfirmed orders shall be deemed lo be rejecied. For all cootirmed custodran 
parllcjpant oroei-s, ~ny modification to an order shall be deemed lo rt:Yoka the- custodian confirmation 
~aw,g to such oider and tile revised order shall be sent lo lhe custodian again for conlicmatJon. 

18.7.6. Upon placing the bid, a Seller Member shall provide a Tran:sactlon Registration Slip ("TR.S") generated 
by Ole exchange bidding system 10 ma Pub4Ie Shareholdet. The TRS wil contain the delaDs of the order 
sutJm1ned such as Bid ID No . OP 10, Client 10, no of Oller Shares tendefed and price a1 which 11te bid 
was placed 

(ct Based on the docume111S menllooed above. the concerned Seller Member shall place tlle bid on bchaH or 
the Public Shareholder holding Equrty Sharas 111 phyS1Cal form who wishes to tender Equrty Shares in the 
De-listing Oller uslng the Atquisition Wlrufaw Facility of the Slock Exchan(le. Upon placing the bl<!, the Seller 
Member Shall provide a TRS genetated by tile eltChange bidding system to the Public Shareholder The TRS 
wUI contain the details ol lbt order sobmltted sooh as lollo no .. certificate no .. dlstinclJve no . no. of Ille 
Offer Share~ tendered and lhe pnce a1 whlch 1tia bid was placed 

(d) The Soller Mamber/Pub~c Shareholder should ensure the docvmenlS (as menboned m this paragiajih 18 
above are de&vered along with TRS emmr by rl!\)istered post or couner or by hand delivery to the Rcgf.strnI 
to lhe Oller (al the address mentioned in pamgraph 9 above) before the BKI CIOSlng Date. The envelope 
should be marksd as "lnspfrlsys • Dellstlng Dfler 2024", 

(e) Public Shareholders holding Oller Shales In physical I01m sllould nole thal the Olfei Sh.ates win not be 
accepted unles.s the complete set or documents Is subm111ad Acceptance or the Offer Shales lly the 
Acquire, sh~II be subject to verificalion of documents and the vemica1ion of physical urtmcates shall be 
complelecl on Ille day on which they are reuived by tile Regimr to the Offer The Registrar to the Oller 
will verity such bids based on Ille documents submitted on a dally basis Once, the Reglslral lo the Offer 
confirms the bids, 11 witl be tteaIed as ·oonlirmed bids' Bids ol PubltC Shareholders whose or\ginal share 
certl~te(s) and other documents (as men110ned In this paragraph) along with TRS are not re~ by the 
Re9lstlar to the Offer b-otore lhe Bid Closing Date shall be lbbte to bo rojucted. 

(I) In case of non-receipt ol tho Lotter of Offer/ b1~ form, Publtc Shareholders ooldlng Offer S/lares in physical 
f0fll1 can make an app!lcatlon In wr1tln.Q on plain paper, signed by the respective Public Shareholder, slating 
name and address. loNo numb-er, share cerlillcale oombet, number of Offer Shares tendered ror the Oelfstlng 
OUet and the dlstlncwe numbers lheteof. enclosing U1e original sllate certJficate(s) and other documents 
(as menooned In paragraph 18 abovf) Public Shareholders will be required to approaoll their respectlvtt 
Seller Member and have to ensure that their bid IS entered by thole Soller Member in Ille el«fronk: platform 
to be made available by BSE. befQ(e tire Bid Closing Da!e. 

(g) The Registrar to the Of1Cf will hold in tnJst 1he share certlficato{s) and other documents {as menttonecl In 
paragraph 1 B above) unlJI the Acqu,rer completes llleir obligallons under Ille Oellstlng Oller in accordance 
witll Ille SEBI Oellsung Regulations. 

(h) Please note tllat submlssk>n ol bid lo,m and TRS along wIll'I onglnat share oeruncate{s}, valld sttare 
transfer rorm(sl ahd other documents (as mentioned In paragraph 18 above) is mandatory In case of 
Equil)i Sllares mid Ill ptiysical form and the same to be received by lhe Registrar to the Offer berore the 
Bid Closilg Da1e 

19.6. II' 1fMt Public Sharohokler(s) do not have a Sellar Member, then those Public Shan:holder(s) can approach 
any SIOCI< broller registered Wllb BSE 01 NSE and can make a bid by USIIQ Ille qulck unique cl[ent code 
("UCC') faeiltty U1rough lhal stock broke< registered YJI1h BSE or NSE after submitting Ille detatls as may 
be required by the stock broker In compliance with Iha applicable SEBI regulauons. In case Ille Public 
Sharoookler(s) are unable to register using quick UCC laclllty through any ouw BSE or NSE regcstered 
stock broke£, Public Shillelloldef(s) may approach the Buyer Broker to place their bkls. 

18 9. Public Sharellolders, who have tendered their Offer Shares by submittlno~s pursuant to the terms of !his 
OPA alld the letter or 01fer, may vnlMraW I]( revise their bids upwards not laler than 1 (One) tiay bef0<e 
U1e Bid Closl119 Date. Oovmward revlslOn ol bids shall not be permined. Any suoh request for revisloo 0< 
v111hdrawar of tile bids should be mads by the Public Slla(eholder through their respectr1e Seller Mam.bee, 
lhrough whom th~ original bid was placed, not later than 1 (One) day before ltle Bid Closing Oato. MY such 
request for revision Of Ylrlltdrawal of bids received alter normal trading houtS ol the secolldary market 1 
(One) day be'1ore ltle 8I<1 Closfng Oate wll not be accepted. Any such request for wlUIdrawal or upward 
revision should no1 be made 10 ltle Company, Acquller, Registrar to the Ofter 0t Man3JJer to the Offer. 

18 10. The conllrmed wmutawe quan1Jty tendered shall be made available on the website of the Stock Exchanges 
tllrougtiout the IJ'adlng session and vrJI be updated at sp11cdic intervals during the Bid Period 

18 11 The Offer Sharts to be acqullltd Undl!f the OollStlnll Oller are to be acqul11td lreo lrom all Wens. ctlatges, anct 
encumbrances and i0g-01her wf1h all rlgh1s anaohed !hereto Offer Shares lllal am subject to any lien, charge 
or encumbran~ ire liable to be rejeeled 

1a 12. Public Sllilfeholdus holding Offer Shares undei mulllple foUos are eligible to part!C1p.rte 111 Ille 
OelisUng Ofrec 

18 13. rn terms. ot Regulation 22(4) ol the SEBI DeJ,sUno Regulations. the AcqU11er Is ffllrtled (but nol obligated) 
to make a counter oHer at the Counter Oller Price (i.e .. a price to be inlmlated by tile Acquire,, lhrougll 
U1a Manager to the Offer. which 1s lower than lll8 Discovered Pnce bul noI 1esS than 1he book valoo of tile 
Company as cerllfied by Iba Manager to the Offer) at !heir sole and absolute d!SCretion. The count-er offer 
i~ require~ to be annoonced by ii.suing a pu~c aooouncemem al counter offCf ("Counter Oller PA" t wijhin 
2 (lwo) Working Days of the Bid Closing Oate. The Counter Oller PA will contain inter alia details ol ltle 
Counter Offer Price. Iha bool< Yalue per EqultY Share. lhe tevfSed schedule ol activities and the procedure 
to< partJCfpatlon and setllomeni in the counter offer tn this reoa!l.l, Pollmo Shareholders are requesled to 
nols lhat. tf a counter olror Is made: 

1S lJ.1 Al Offer Shares tendered by Pubfic Shffiholdcrs durl(lg 111e Bia Petiod alld not wllhdravm as per 
paragraph 18, aton11 with Offer Sllares which an adclltlonally tendered by them durillg the counter offer, 
will be considered as haw,g been tendered 111 Ille coun1er ofter at Ille Counter Ollet Pnce. 

18.13.2. Pubhc Shareholders who hav11 tendered Offl!r Shares dunng lhe Bid Period and tnerealter wish lo 
withdraw lrom pill llclpatlng In the counter ofter (~1 pan or 11111) have the noht t.o do so Ylllliln 1 O (Ten) 
Wooung Days from the date o-1 Issuance of Ille Coonte1 Orte, PA. Any such reque.st fOf withdrawal should 
be made by 1he Public Shareholder lhtough thew respective Seller Member through whom Ille original 
bid was placed. Any such request lor wilhdrawaJ received after normal lrading llours or the secondary 
market on the 10th (ferrth) Wot1cing Day from the dale ol ls£rance ol the Counter OUer PA will not be 
accepted. 

18 13 3 orrer Shares which have not been tendered by Public SharehOider during the Bid Penoo can be tendered 
In the c-0unter oner In accordance wfth Ille procedure ror tBndering 11JaI will be set oot In the Counter Oller 
PA. 

19. METHOD OF SITTL£MEIIT 
Upon finalization of lhe basis of acceptance as per SEBI Oe1is'llng Regulations: 

19.1. The se.ttfeme.nl of trades shaM be carried ou1 In the mannor smillar to settlement ol trades In the 
seconda1'Y market 
The Acqulter shall pay Iha cons.deratloo payable towards purchase ol the Offer Shares accepted during 
tha Oefisll09 Offer, to tho Buyer Brolicr wtio In tum will tral1'$ler the funds !O tile Cleating Corporation, on 
01 before the pay-In dale far se1Uemen1 as per the secondary rnaikel mechanism. For the Offer Shares 
acquired in dema.lel'iallsed IOfm. the PublJc $hamtioldels wll receive the consideration ,n their bank 
account attached to the OP account from IJ1e Ctearltlll Corporation. II bank aooount detalls or any Public 
Shareholdef are no1 available or rf the fund transfer instruction Is rejected by the Re~ve Bank of India 
("RBI") or the relevaJll bank, due 10 any reason, lhcn tile amount payable lo the relevant Public Shareholder 
will be transtllrrell 10 the concerned Seller Membefs IOf onwan:11111nsfer lo such Public Shareholder, For Ille 
Oller Shares acqulIed In physical lorm, the Clearl.ng Corporation will release the runds to the Setler Member 
as por the secondary mar1c.et mech.anlsm fOf onward transfer lo Public Shareholders, 

19 2. In case of certain c•em ty~ viz.. non-resldt111t Indians, non-resident cllenlS etc. (wtlere there are speollic 
RBI and other regulatory requirenwms pertaining to funds pay-oUi) wtio do nm opt to setlle 1hrouoh 
custodians, the rands pcay-out mil be given to their respec1lvc Seller Member's settlement ilC1)()Unts for 
releasing Ille same lo !heir respective Publlc Shareholder's account onward. Fo, this purposa, the client 
type details will be collected hom the depositories whereas lunds pay-Ollt pertalncng to Ille btds settled 
ti 1rough custodians wlil be transferred to the settlement bank account ol lhe custodlan. each In accordance 
wilh the applicable ~anfsm prsscnbed by Stock Excilanges and tile Clearing Corporation from time to 
timtt. 

19 3. The oner Sh~r11S acqui~ in dcmaleriaflsed rorm would either be transferred directly to the accoun1 of 
the Acqulrer prov,ded ii Is tndicaled by the Buyer Bro~ or tt will be transferred by the Buyer Broker to 
!he account of either 01 u,e Acqulrer on receipt ol ltre oner Shares pursuant to the clearing and selllemefll 
mechanism of the Stock ExchaAges Offer Shares acqu,red 11'1 physltal fOl'm wrll b8 transrerred dlrec~y 10 
the Aoqoirer by tho Rc11istrar to the Offer, 

19 4. Upon flnaizatl011 ol lhe enlillBITlem, only acaepted q1.1anb'1y of EquEty Snares sllallbe debited from tho demat 
account of Ole Pubttc ShareholdeB. In case of unacoepti:d dema\erialised Oller Shares ii any, tendered by 
the PubllC Shareholders, the Ren marked against unaccepted Offer Shares shall be released by the Cleating 
CorPoratlon. as part ol lhe exchange pay-out process. OffEf Shares tendered In physical lonn vrdl be 
returned to the respocuve PublJC Sflareholders directly by Registrar to tho Dlfer 

19.5. The Seller Member would lsslle a contrac1 note and pay the consideration to the respectlV8 Public 
Sharellolder whose Offer Shares are accepied under 1he Oe~sbng Offer. The Buyer Broller would also Issue 
a cootracl note to #le Acqulrer tor !hi! Otter Shares accepted under Ille Oellstlng Offer 

19 6. Public Shareholders who intllnd 10 par~ctpal~ in the Oelisting Offer sh()\lld consurt their respectiv11 Seller 
Member '°' payment ol any coslS, char,g;!s and e)(jlenses (lnciudlng bl01<erage) that may be levied by 
the Se~ Member upon the Pu!Mfo Shareholders 101 tende(1ng their Offet Shares In the OelisUng Oller 
(secondary mar~et transacUon) The cooslderatlon received by the Pu~ Sllaraholders from their 
respe,cwe Seller Member, In respect or accepted Offer Shares, could be net of such costs. charoes and 
expanses (Including brokera~) and the Acquirer. the Comf)aJlY, lhe Manager to the Oelistmg Offer and 1lle 
Registra, to tho Offer accept no responsillllity lo bear or pay such addllional costs. charges and Bl!pellses 
(UlCludlng brokerage) locurre:d by the Public Shareholders. 

19.7. If the price payable In terms or Regula!lon 24(1) or the SEBJ Dei!Stlng Regulailons is 1101 paJd to all Ille 
shaselloldefs within tile time specified thereunder, Acqulrer shall be Hable 10 pay interest al lhe rate of 10'Y. 
(Ten percent) per annum to all the Publle Stlareholoera. whose Offer Shares llave l:Jeen acc;el)ted in lfle 
Oelisting Oller, a:; per Regulelion 24(2) of the SEBI Oelistiog Regulations. However, in case the delay was 
rnit attributable to any act or omission of the Acqulrer 01 was caused clue to t1tcumstances beyond Ille 
control ot Acqulfer, SEBI may Qfi!fll waiver trorn the pa~mem ol suth Interest 

20. PE:RJOO FDR WHICH THE DELISTING OFFER SHALL BE VALID 
20.1. The Public Shareholders may submit tlleff bids to lhe Selle, Member dunng the Bid Penod Addibonatj, 

CG,,11111111d l!fAI . / 
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TVS Motor exits 
TagBox after 
value erosion 

India Inc CFOs play musical chairs Red Sea: Auto fir1ns 
see cost turbulence "Initially, the demand was 

primarily coming from emerg­
ing businesses who were hiring 
experienced CFOs from larger 
corporations, which, in tLLm, 
caused a CFO-level chum across 
theindust.ry;'headds. 

ANNOUNCEMENTS OF RECENT CFO MOVEMENTS 

SWARAJ BAGGONKAR 
Mumbai, March 31 

TVS MOTOR COMPANY, which 
has been on an investrnent 
spree,bas lodged a near-1000/o 
wipeoutofvaluationofitsstake 
in TagBox Solutions, a seven­
year-old Bengaluru-based 
machine learningstartup. 

- Current organisation - Previous organisation 

December 2023 Noveml:ier 2023 January 2024 

AVINASHVASANT VIVEK TAPAN JINDAL 
PRABHU ANAND ■ Scaler 

■ Onion Bank ■ Hero ■ N.A. 

February 2024 

AJAY 
SHANKER 
■ ultrnviolette 

March 2024 

SATHISH 
RAGHUNATHAN 
■ Fulcrum Digital 

"The lead time for supply, 
both getting parts from Europe 
and supplyingtrucksto Europe, 
is longer. Shipment Ume has 
gone up from 2-3 weeks to 4-6 
weeks;' Arya said. 

NeerajKanwar,VCandman­
aging director, Apollo Tyres, 
indicated recently that freight 
costs have risen by 30-400/o 
while the transit time to Europe 
hasgoneupbyextral4-15days. 

The Chennai-based maker 
of motorcycles, scooter and 
three-wheelers has sold its 
entirestake{23.50/o)inTagBox 
Solutions, an artificial intelli­
gence-based supply clrain 
solutions company, back to its 
promoters. 

TOTAL WIPEOUT 
■ TVS picked up 23.5% 
stake in TagBox for 
~11.2 crore in May 2019 

The big CFO churn began 
around August last year. For 
instance, Saurabh Taneja left 
Tata Boeing Aerospace to join 
Maliindra Logistics as CFO in 
August 2 02 3. In the following 
month,formerWipro CFO Jatin 
Dalal n1oved to Cognizant at 
$5.2 million salary. A month 
later,AjayGoel quit beleaguered 
Byju's to return to Vedanta as 
CFOtooverseebusinessrestn1c­
turing. In October, Kedar U pad­
hye joined Biocon Biologics as 
CFO after quitting ReNew Ene­
rgy Global. Then in Januarythis 
year, Unacademy appointed 
PratikDalalas CFO for its offilne 
business. The churn continues, 
mostly driven by a plethora of 
options before 111any of these 
executives-especially the ones 
with considerable experience of 
handling complex situations. 

oflndia MotoCorp 
KUNJAL MEHTA 

■ Schneider Electric ■ NA 

The European Union, US, 
Brazil and the UK are the top 
markets for Indian tyre makers 
where they compete against 
Chinese brands along with a 
host of other companies.The US 
is the largest market for Indian 
tyres makers accounting for 
250/oofthetotaltyreexports. TVS, whichhad purchased a 

23.511/o stake in TagBox for 
tll.2 croreinMay2019,sold 
the shares for just t107,423. 
TVS informed the stock 
exclranges late on March 3 0. 

■ But the company 
sold the shares for 
just f 107,423 

■ TVS lodged a near-
100% wipeout of 
valuation of its stake 
in Tag Box Solutions 

■ NA 

RAMGIANANI 

■ GujaratAlkalies 
and Chemicals 
■ Elevated 

SIVALAI 
SENTHILNATHAN 
■ Hindustan 611 
Exploration Co 

■ NA 

■ DLF 

■ Adani Energy 
RAKESH Solutions 
KUMAR ■ Adani Portfolio 
■OYO of Companies 

■ Elevated 
DILIPKUMAR 

JAYESH JHA 
SANGHRAJKA ■ Adani Power 

■ Infosys ■ Adani Portfolio 
■ Elevated of companies 

Note: The list is non-exhaustive 

VIKRANT GANDHI 
■ Avanse Financial 
■ ICICIHome 

Flnance 

DEVANG 
GHEEWALLA 

■ Kotak Mahindra 
Bank 

■ Elevated 

ALEXANDER 
SCHOEN 

■ Daimler India 
Commercial 

Vehicles 
■NA 

VIPULCHANDRA 

■ LTIMindtree 
■ Elevated 

Meanwhile, Royal Enfield 
Jiasseenajumpof300/o inship­
n1ent charges besides an 
increase in duration of ship­
ments by about 30 days. 

in Yemen attacked cargo ships 
plying the waters connecting 
AsiawithEuropeand the US,ina 
bid to stop Israel's offensive 
against Hamas in Gaza, traffic 
has been forced away from the 
Suez Canal and redirected 
around the tip of Africa. 

The entire stake was pur­
chased by TagBox Solutions' 
promoters - Adarsh Kumar, 
Sau1nitra Singh and San1eer 
Singh. It was not inunediately 
knownifthe promoter-trio had 
divested theirstakein TagBoxto 
'l'VSatthetimeofSeriesAfund­
ing round in2019. 

TVS lv1otor Company's 
wholly-owned subsidiary in 
Singapore had made an addi­
tional investment of $2.25 rnil­
lionin Tagbox Pte,Singapore. 

TagBox had a negative 
worth of"t77 la.kh for FY2 3.Its 
net loss widened 780/oto"t4.82 
crore during the same year 
against FY22, as per data 
shared by TVS in its FY23 
annual report. 

The reasons behind TVS's 
exit from TagBox were not 
shared by either of the entities. 
A mail sent to TVS remained 
unanswered at the time of 
going to press. 

TagBox was one of the sev­
eral entities in which TVS 
picked up stakes ln the last 
several years. 

Ultraviolette Automotive, 
D riveX Mobility, Predictronics 
Corp, Scienaptic Systems,Al U­
zon Inc, Swiss £-Mobility, Go 
AG, Switzerland and The Nor­
ton Motorcycle Company have 
been tire compan.ieswbere TVS 
bought equity stakes. 

The rise in CFO demand has 
led to a hike in compensation. 
Whileannualsalaryhikesvaries 
fron1 20-300/o, if a CFO is hired 
from some other company, the 
salary increase can be as high as 
400/o. "The compensation for 
higher order CFOs has risen, 
both in terms of annual pay as 
well as long-term incentives, 
and can easily see a 20-300/o 
uptick for specialised skill sets;' 
says Sona! Agrawal, managing 
partner at Accord India 

and mid-sized companies have 
seen churn. In many instances, 
CFOs are n1aking these compa­
nies IPO-readf,' said tl1e head of 
an executive search firm. 

Nearly 400/o of Korn Ferry's 
searcllmandates forCFOscame 
from !PO-bound new-age com­
panies. Large finns entering 
new businesses are also seeking 
seasoned CFOs to ensure finan­
cial stability, meet stricteracco­
lmllirg and regulatory norms, 
rationalise costs and raise funds 
in a volatile environn1ent 

dlecon1pliance."Thesupplypart 
is getting narrower which is 
pushinguptlrecostofCFOs.Ifa 
company is plann.ingforan ini­
tialpublicoffering,it'sageneral 
belief that CAs candoabetterjob 
than business school graduates 
because accounts needs to be 
IFRS-compliant," says Srini­
vasan V, CEO of CFO Bridge. 

Experts say the role of CFOs 
is changing fast as their scope of 
work has expanded consider­
ably in the recent years.A Nov­
ember 2023 Deloitte survey 
noted that about 860/o of CFOs 
feelthattheirresponsibilities,in 
terms of expectation-from C-

suite leadership, have broad­
ened over the past two years. 
"Nearly 840/o of Indian CFOs 
said they are expected to lead 
transformativeinitiativeswitlr­
in their organisations:' it said. 

"As India Inc grows and 
operates in an increasingly 
global and complex environ­
ment, the ask from the CFO has 
evolved to amud1 higher order 
business partnership. This can 
include global financing, list­
ing and investor relations; dri­
ving commercial transforma­
tion, adoption of tech and 
digital tools, analytics and 
more;' says Agrawal 

Analysts at Crisil had 
recently observed that the 
extenttowhichescalatingship­
ping costs will. reflect in con­
sumer prices was unclear. "This 
is especially in Europe, where 
weakconsumerdemand n1eans 
businesses willface pressure to 
absorb extra shipping costs," 
they opined. 

While container shipping 
freight rates globally are now 
2.5-3.0 times higher than in 
earlyDecen1ber2023,spotrates 
for vessels transillirg through 
the Suez Canal - particularly 
from Asia to Europe - have 
surged nearly five-fold. Also, 
rates from China to the US have 
more than doubled. 

With the naval forces of 
countries such as the US, Rus­
sia, India and others having 
been unable to prevent the 
attacks on merchant vessels, 
there has been a spike in 
insurance costs too. 

"Witl1 over 800/o of India's 
tradeingoodswithEuropepass­
ing through this vital route, 
encon1passing crucial com­
n1oditiesllkecn1deoil,automo­
tivecomponents,d1emicalsand 
textiles, a redirection in roltte 
has led to significant disrup­
tions in maritime comn1erce, 
resulting in elevated freight 
expenses, increased insurance 
premiums and extended transit 
du.rations;'said WeCare,aglobal 
advocacy group, promollirg 
tradesecurityand efficiency. 

"In a rapidly-evolving regu­
latory environment, and a 
booming capital market, CFO­
level positionsofn1anystartups 

Companies are looking for 
someone who can do fund rais­
ing, manage accounts and han- Ever since the Houthi rebels 

/~ved frori ~ p,ge I 
onoe the Equity Shares have been ~lsted from the Stook Excllanges I e lrom SSE 311d NSE the Public 
Share!Wldeli who either did not lender lhe~ Equity Shares In u,e DellS!lng Ofter o, whose orre, Shares 23.Ji. 
have not been acqulred by the Acqulter because Ille pl'ICe quoted by !hem was hlg~ thao the Exit Price 
("Residual Publlc Shareholders") may oller their 011er Shares lor sale to lhe Acquiler at the Exit Price tor 
a period ol 1 (One) yeat follo\\1ng the date of 1he delis1lng of Ille Equrty Shares from the Stock Exchanges 
("Exit Window"1. A separat.e otter letter in ttus regard will be sent to the Residual Public Shareholders 23.6. 
i:xr,lainlng the procedure tor tonderinr, their Offer Snares. Suen Resldual Public Shareholders may tendef 
their Offer Shares by submi11inr, ttio requlnid documems to 1tie Reols;rar to u,e Oller durtno tho Exit \Ylndow 

20.2. The Acqulrer shaM ensure lha.t the rights of Ille Residual Pul)jic Shareholders are p1otec1ed and shall be 
1esponslble tor compliance with Regula!Jon 27 of the SEBI Del!Stmg ReglllaUOns 311<1 the Stock Exchanges 23.7 
Shall monitor Lne compllance or the same. 

21. DETAILS OF TtlE ESCROW ACCOUNT AND TtlE AMOUNT DEPOSITED THEREIN 
21. 1 The estimated conslderallon payable under Ille SEBI Dells~ng RegulaUons, as per the Revised Floor Price 

of , 71.15 (Rupees ~Vl!flly One and Fl1teen PaJse onlv) per Equl1y Share cl !he Company munfl)lled by the 
number of Otfef Shares I.e. 1, t!l,04.748 (One Crore Nlnele/in lakhs four Thousand Seven Hundred and 24. 
Forty Eight) is , 84,70.22,820.20/· (Rupees Eighfy Four Crores Seventy lakhs Twenty Two Thousand Eight 
Hundred Twenty arnJ Twllllly Paise only) ("Escrow Amoun1"). 

21 .2 In accordance wlU, Regulations 14(1) and 14(5) ol lhe SEBI DelisllllQ Regula.tions, tfle Acquire,, Axis Bank 
Limited ("Esctow Bank"), Mlrullo Bank Limlteo. Cllennal Slanch ("Conllrmlng Party*) and the Manager to 
the Oe"sllnv Offer have entered 111!0 an escrow agreement daled December 29, 2023 and the Atqultei has 
opened a:n escrow accOtlnl III Ille name of "CAC llofdings Corpora1Jon - ISL Delisttng Offer Escrow AC" 
wltll the Escrow Bank. at their Mandvf branch at Mumbai ( .. Escrow Account") on December 18, 2023. 

21.3 On January 4. 2024 (as amended on January 29, 2024). ~ Confirming Party f()( and on behalf of the 
Acqutrer, has prOVlded 100% (One Hundred perce11t) oi the Escrow Amcunt as a bank guarantee (RBank 
Guarantee Amount"I In ra\/Or ol the Manage, to the Offer a; secunr,y for perlOOT1ance ol 1lle Acqulrer's 
obltgaUons undl!r lhe SEBl OeltsbllQ Reguiaoons. 

21.4 The Managllf to the Del1S1lng Offer has tleen solely allltion.zed by the Acquirer to cperate and realize Ille 
va1110 of Escrow Account and Bank Guarantee Amount in accordance willl SEBI Oelislmg Regulations. 

21 .5 On dete<mfnat10n of Ille Ellit Pl'lte and making ol the public announcement under Regu!atJon 15 ol the 
SE81 Delisbng Regulatloos, ll1e Acquae1 shal ensure compliance With Reguta11on 14(4) of Ille SE8I 
DellSIM'tg RegulabollS. 

21.6 In the eveirt lhij1 the Acq111rer al;cepts the Oiscoverad Price oc offo!S i pricl.l higherlhan the Ois:1:overod Pnce 
or offers lhe Counter Offer Pru, lhe Acquirer shaff l11treas.-c the amounl lying 10 the crodil of the Esqow 
Account 10 ttio l?lllent necessary 10 pay Public Sllareholdors wtiose Equliy Shares are validly accepted 10( 
Lile cooslderatlon al the Exit Price, 'hflfch shall t>e used for payrrninl 10 the Pubfic Shareholders who have 
validly tendered Offer Shi!/8s In lhe Oeltsllng Offer 

22. PROPOSEO TIMETABLE FOR TtlE DELISTING OFFER 
22.1 For tho process or the Dellsung Offer. the tentative schedule of acu\li;y wi~ be as ut ou1 below. 

Aclivitv Day and Dale 
lnil/al Publit Announcemenl Friday Novemberl O, 2023 
Resoilbon tor approval of the Oi!l!sting Proposal passed by u,e Board of lbursday, November 
DlteCLors lhe Comoanv 16, 2023 
ResolutJon !Of approval of the Oelisbng Offer passed by the fnday, Decembel 29, 2023 shareholders of the Company 
Date of receipt of the SSE m-orinc1plo .111proval Thursday, March 28. 2024 
Dale of receipt ol lhe NSE in-prifleiple approval Thursday March 28, 2024 
Specified Date'°' detam111mg the names ol Public Shareholder:s to Monday. Apnl 01, 2024 whom the Letter or oner shall be sent· 
Date or oub!icallon of me Detailed Publie Announcernent Moodav. Acnl 01. 2024 
Last date IOf dispatch of the Letter or Offoribid forms to 1he Public Wednesday. April 03. 2024 Sharellolders as on Specified Oare• • 
Last date of l)IJbllCllllon of recommendation by committae ol Friday, April 05, 2024 lndeoendent OJrectors ol the Company 
Bid Ooen!!!g_ Date rbid starts at mafket hOUli) fnday. AOrlf 12. 2024 
Last date loc uowaro revision or withdrawal of bids Thursdav, An~I \8. 2024 
Bld Closlno Date (bid closes at man<et hours) ~ Aprff 19, 2024 
Last date IQ( M110UllCOm8nt of countu offer Tuesdav, April 23. 2024 
last date IOf Public Annooncement reganling succes.s or tllilure of lhe Tuesday.April 23, 2024 DellSUng Oller 
Proposed date tor paynle.nl ot cooilder.a!Jon lt Dlsccvered l>i'Jce Is equal Tuesday, April 23 2024 to or less than Ille RevlStd Aoo, J>nct• 
Proposed date for paymC11t of coosl~eranon lf Discoveffll Plice 1$ 
hlrthPJ lhan toe Revised Floor Pri(e• Tuesday, April 30. 2024 

Proposed dal~ for release of llelvrelum of Equity Slwes to 1l)e Public 
Shaieholders In cm of bids not beino accepteo / fai'ife of I.he Tuesday, Apill 23, 2024 
Deltsllna Oller 

(a) 

·Tl!& 5pecrr,,et1 Oal& is only for the pUIJ)ose af del.etmlnlng rh& names of the Public SluwhoJcJm lo imom the 
tJlt1er of Offer Wl'II be irenL However. al/ Publ.lC S~JS ;:t{O el,'g.lb» 10 partJC/pa;o 1n the Dfllist,ng ()ff{J( by 
s;Jbml/r/ng their bi'd III AciqtliS!/JOtl W//ldOW Fac4ily 10 &lock broker reg/SlMd with lho Stoek Exchar1gQ$ Ofl 01 (b) 
befora 8id CJosJng Dalt 
'Sufl,iect to ~a nee of the OlsroYf-1'.fd Pnce orofte,o/ a p,/Qe lt/qfier thQn I~ Ol$a:/vered Prioeby I~ AcqU11er. 
''Such flGtM/y maybe comp/e/11(/ OIi or befon, the las! dBtfl. 
Note: AN diI/es lll'8 svbJOCt to dlooge and dopond M, mter tilia. ob/aln.iilg lhe 1oquisito .statuloty and refJIMIOIY 
apprcmis, as may bo applicable. Cllanges to th& proposed 11/ootabie, if any. WiV be noiified to Pub/le 
Sh~ by lhl) Man~ to thit Offer for and 0/1 behalf of the Aequ/N by way of con)'.gendu/11 /fl alJ Ille 
new~ m wh/Ch lhiS DPA has beet1 published. 

23, STATUTORY AND REGULATORY APPROVALS 
23.1 Thi: Public Sllareholders ol lhe Comp;111y have Accorded tho1r conSfllt by way of speoial resolution p~s$ed 

on December 29, 2023 in reSl)eat of dejisting of Equity Shares from the Stock Exchaflges, ln aocoroanoe 
wllh the SEBI Delistlni> Regulations The tesolts of Ille postll ballot Wl!re announced on December 30. 2023 
and the same were lnwnaled lo lhe Stock Exchanges en December 30, 2023. 

23.2. BSE tias given tts m-pn11cl~e approval for dellsnng of EqU1ly Shares vlde letter bearlno reference number 
LOIO~istlng\PG\JP\53512023-24 dated March 28. 202~ and NSE has given Its ln•prlnciple approval ror 
delfsting ol Equity Shares vide leiler be.iring ~ence number NSl:/LIST/DELIST/APPL/2023 •20241'21 
date~ Marcil 28, 2024 

23.3 To tile best 01 tJ1e.know1edge 01 U1e Acqulrer, es on me dalt Ol lh1s OPA, lflers are no statutoiy o, regulatory 
app<ovafs retiuired to acqutre the Offer Shares and to implemilnl 1he De!istlng Oflef, olher Chan as lndicaled 
above If ~ny statutory Of reg11latory approvals become appl.c;able. tho acquisilion or tho Oller Shares by 
lhe Acquirer and the DeJIStmg Ollar WIii be subject 10 rece,pt of such SlatulO(y or regulatory approvals. 

23.4 II lfle Public Sharoooloors who am not persons resident in lrnlia (lllcll!ding non•resident Indians, overseas 
corporate bodies and foreign portfolio 1/lvesU)(SI requlred any approvals (inoludfno from the RBI °' any 
other regulalof)• bod~) In respect of lhe Eqwty Shares held by them, they wll be required to submit such 
Jm!vious approvais. l.hal they would have obl,illned for holdtng lhe Otter Shares. to fernier the Equity Shares 
held by them ,n !Ills DeliSliog Offer, aloog wl1h the atller oocuments required to be subrMtlld 10 along ~,llh 
tile bld In the evenr such awrovats aro nol submitted, the Acqu,rer resorvus thenght to reject such Equity 

Shares 1enoered 11, the Oller. 
H shall be the rospooslbllity ol the Public; Sharelloldels tend11nng Oller Shares in Uie Oe!isting Oller lo obtaln 
an requlstte ;ipprovals (111Cluding corporate. slatu1ory or regulatory c1Jlp10Vals), d any, prior to tan<!Wng the 
Offer Snares hold by them m the Oclls!ing Offer. and tho Acqulnlf sh.lJ talco no responsibility for the same. 
The Public SharohOlders should attach a ccpy or any such approval{s) to !he bid lorm, wtloerever appttcable 
The Acqulrer reserves the nghl 00110 proceed wlth or withdraw the Oellsl.ln9 orrer In the eventlhe condit1011s 
me11boned In paiagrapll 14 abcve are not tulhlled and ii any ol the requ1sile statutory approvaJs are not 
obtained or conditions vthich Ille Acqwrer considers in rls sole and absolute discretion to be onerous are 
imposed in respect of such approvals. 
In the event lhal receipt of the reQulsiie stallltory and regulatory approvalS are delayed, tile A.cqu~er ma)• 
with such pe11Ttfsslon as may be required, throogh the Manager to the Offer. make changes to the proposed 
Urrietable or delay Ille Oelastln!l Olter and any sucll change shal be illbmated b)' !he Manager to the Offer 
aClJl)(I lor and on bellail 01 Ille ~ulttf by ISsulng an apptopoate CO!nge.ndum in all the newspapers fn 
which lhls OPA has been publlshed. 
NOTE ON TAXATION AND TAX DEDUCTION AT SOURCE 
The Lax oons,deratlons given hereunder In this Detalled Public Annou~ment are based on lhe cooem 
provisions of the Income-tax Act 1961 ("IT Act'') and lhe nJ.'es and ,egulatlons thereunder, the Judicial 
and lh& adminiS1!8tlve Intei'J)lelilllons r.nereol, which are subject to change o, mOdlllcallon by subsequent 
teg;slatlve, regulatory, adrnJnlstraUve, 01 ]udltlal decisions Any such ctianges could ha·,e ddferent lax 
lmphcabons. 
Under the IT Ji.ct, capital gains ans,ng from the sale of 1ne equny ~ of an Indian company are gooesally 
taxable In India ror both ca1eg,ory ot snanmolders 1.e .. reslden1 s11aroooli:fm as v,ell as 001HOsiclent 
shareholde,s (unless exempl on aecount of benefit unde1 applltable double taxation avoidanoo agieement) 
Capital gain ariSlng from sate of listed equity shares In an Indian company made on a recognized stook 
e:cclmnoe on or aftefC)ctober 1, 2004, 111d on which Securrlles Transaction lax ("SIT') was paid at the 
lime of sala. vr.is wfler exempt lrom lax provided that the ~ity shares were hold for more ltl;ln 12 
{Twelve) months, Tho Finance Act. 2017 Ila(! amwded the IT Act to P«Jvide lha1 me saiQ exemption was 
available only ii STT is paid bath al the lime of purchase and sa.le of such equity sllares. subject to cnrtalo 
excll1)tioos notified by tho Central Gov~nment or tn(fia. 

MAY BE GIVEN BY TtlEIR RESPECTIVE INCOM.E TAX ASSESSING AUTHORITIES IN THEIR CASE 
AND THE APPROPRIATE COURSE Of ACTION THAT TtlEY SHOULD TAKE. THE JUDlCIAL AIID THE 
ADMINISTRATIVE INTERPRETATION TtlEREOF, ARE SUBJECT TO CHANGE OR MODIFICATION BY 
SUBSEQUENT LEGISlATIVl:, REGULATORY, AOMINfSTRATIVE OR JUDICIAL DECISIONS, ANY SUCH 
CHANGE COULD HAVE OIFFERBfT INCOME TAX IMPLICATIONS. THIS NOTE ON TAXATION SETS 
OUT THE PROVISIONS OF LAW IN A SUMrMRY MANNER ONLY AND IS NOT A COMPLETE ANALYSIS 
OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. TtlE 
IMPLICATIONS AR.E ALSO DEPENDEHT ON THE SHAREHOLDERS FULFILLING TtlE CONDmONS 
PRESCRIBED UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE REL£VAHT TAX 
LAWS, TtlE ACOUIRER NEITtlER ACCEPT ,NOR HOLD ANY RESPONSIBILITY FOR ANY TAX UABLLITY 
ARISING TO ANY SHAREHOLOEllS AS A REASON OF TtllS OELISTINO OffEll.s 

25. CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY 
The BOOld or Dilectors 01 lhe Company has cerufied that 

25.1 There has been no material devJatlon ln utilisation 01 pro~ds cf issues ol securitles made dunno lhe 
5 (five) )'Cars immedlalelV preceding the dalo of delaijed public announC1Jma11t from lhe stited ob/eels 
of the issues: 

25.2 All ma!erfal lnlormauon which Is re.Qulreo to 0e dlscfOsetJ under Ille ptovls1ons or trie continuous listing 
1equ1temen1s under 11\e relevant equrty tlslfng agreement entered ln1b betweim Ille Company and the Stock 
Exchan!lf and/or the provlslcns ol SEBI Li£hng Regtrialions, as amended have been disclosed to the Stock 
Exdrang~ w1lefe Ille Equtty Shares 01 lhe Company are ltsted: 

25.3. The Company iS in compliance w,tll the apj)llcable provisions or se~un11eS laws. 
25.4. The Aaqulrer or its relatad entities ha~e not camed ou1 any t.ransactions to laci.1tate lhe success of lhe 

Dell.s1Jng Otter which IS not tn ccmpllance with 1tte provlSIOns er sub-fegulatlon tS) ot regulallon 4 of lhe 
SEBI Oettsting Regulations bas~d on lhe Oue Diligence Report; and 

25 5. The Dellsung Offer IS III the ln!Drest of the shareholders of the Company 
26. COMPANY SECREnRY AND COMPLIANCE OFFICER OF TI-16 COMPANY 

The datalls ot Ccmp;any Secretary and Compliance Officer of the Company are as follows 
Name: S SundaramtJflhy 
De:stvnatlon: Company Secretary & Cornpllance Officer 
Office A.ddreu: fllst Floor, Dov/lath Toweis, tlew Door Nos. 57,59,61 & 63, 
Taylors Road, Kllpauk. • 600010, Chenna~ Tamil Nallu. 
Cont11ct No.: 044 • 42252000 

Further. 1he Finance Acl 2018 had withdrawn Ille above oapltal gain lax ~emption with effect from Ap,0 1, 
201 B. Accordingly, from Apol 1. 2018. any transfer of equily shares in a company, held for more than 12 
(Twelve) months, where STT ha$ befll paid on acqUISltion IDld transfer of sucll equdy sti;ares, Ille capital 
oain exceedillD INR 1,00,000/· (Rupees Ono laldi only) ar.e new taxable a1 a rato or 10~ (Ten percent) 
as per Secilon 1 t2A of lhe IT Act. The Cenlrill Govemmont has further, Ylde Notification No, 60/2011~/f 
No 370142/912017-TPI. d.ated lx.tober 1. 2018, Spetlfled the natum of acquisitions In res~t ol which the 27. 
cond,uon relating 10 payment of STT on a&Quisioon ol aQUltY s11ares shall not awly Fvrtllef. tt rnvestmen1s 

Email ID: sundaramwtt1y.s@ill$plrts}'i com 
DOCUMENTS FOR INSPECTION 
Coples of Ille lolfowlng doouments wlR be a'lt!llable lor lns~'l:lion al the registered otuce of the Manager 
lo lhe Offet at Vlvro House. 11 Sllashl Cclony, ®P Suvidha Shopping Cen\<f, Paldl, Alnriedabad, 
Guiarat 380007 and at the corporate office of the Manager to tho ·Offer at 607/608 Marathon Icon. Opp 
Peninsula Corporate Par1< Off. Ganpatrao K;idam Marg, Veer Saniaji Lane, Lower Pam, Mumbai- 400 013, 
Maharashtra, India be1ween 11.00 a.m. and 5 00 p.m. 1ST oo any day, excepl Saturday, Sunday and publie 
holidays untll the Bid Closing Dale. 

were made on or before January 31, 2018, the cost of aoqUISltiM ol such shares shall be the hlgllei of: (a) 
acJual cost at which shares were acqwrad by the sllareholder and (b) an amount which is lowet ot (1) sale 
conslclefation and (ii) highest p11ce of the Shares quoteO on the cecogna.ed stock exdlan9e as on January 
31. 2018. This lsto ensure Iha! the gains up to January 31,201 l! are gran~lathered as the long-tam capital 
1J11J11 on sale of listed equity sft.ates Oil the recognrzed stock exchange in lncfia was exempt from tax until 
lhe amendment introduced bY the finance Act, 2018. fl Ille provfsions ol Sectloh 112A of the rr Ad are no1 
applicable. the capital gains arising 10 rosldent shareholdors shall ba taxable a1 20% (wtth indexation) or 
10% (Wllhout lndexalloo). wflichevor 1s lo'll'er, alld lo non-resident shi!!cholders should be taxable at I~ 
(witliout Indexallori). 
further. any gaUl realized on the sale of eqwty shares held for a penod of 12 (Twelve) months or less will 
be subject to short term capitll gains lax at the rate of 1 SCX. (Fifteen percenl), provided that Ille trarlSllllbon 
is chargeable lo STT. 
The present DeJ1s~ng Otter wl" be wnecS out through Ille domestic stock eKchange. Theref0<e, STT 
WIii be collected b)' Ille stock. ellchange and deducted from Ille amount of conslderallOn payable to the 
shareholders. 
Tn deducmon ol source.: 
In case of resident shareholders: Under the fT Act any person buying goods e~cee<tlno INR 50,00,000 
(Indian Rupees Flfty Lakh only) in a financial year from a par bcutar Indian resident ts required to deduct lax 
al SOUfce at 0.1,; (Zeio Polnl One perce111) ot lhe cons1c1era110n exceeding INR 50.00.000 (Indian Rupees 
Fitly Lll<h only), if the to!al sales or rurno,•et or gross recerpis of the buyer from rts ooslness came-d out In 
immediately preceding lina11C1al year exceeds INR 1.00,00.000 (Indian Rupees One Cmre only). However. 
lr.msactions in shares and securities which 111e traded through a recognized stock exctwige or cieared and 
settled by a recog~ed cteanng corporation are excluded lrom ll?Plicablllly ol lhis provision. Therelore, 
this being a case of acquisition of sharos lhrouglJ Iha recognized Stock 61<Change, lho Acquirer shall 
not be required 10 rial deduct tax on the consideration payable to resident shareholders pursuant to the 
0efistlng Offer. 
In case a1 non•resident shareholders: 

27.1.1. ln.1.Jal Public Annooncemenl dated November 10 2023; 
27 1 2. Revised FloorP!lceViluation reportdalecl.larasary 10, 2024111ceived from Mr. Hliendra Raoo, pracbcin9 

charlOl'Bd accountant and Registered Valuer- Asset Class Securities and Ananclal Asseis (Reg. No.1881/ 
RV/06/2019/t 1696) 

271.3. Board resolullon app(Ovlng the Delishng Offer cf the Company dated Novembet 18, 2023: 
27 1 4. Due Diligence Rlljlort d.lted November 16, 2023. issued by Mehta & Mehta Peer Reviewed Pracllcing 

Company Secre1ary; 
27 1 5 Aud;t Report dated November 16, 2023 issued by Mehta & Mehta P$ Reviewed Praodc11111 Company 

Secretary, 
27 1 6. Resotuffon passed by the shareholders or tile Company by way or post.ii bil!ot, rasuffs of which was 

declared on December 30. 2023 along wllh ~rutmize(s report, 
27 1 7. Esetow Agreement dated December 29, 2023 executed between Ille Atqultet, I/le Escrow Bank. the 

Conflrmlng Par 1y and Manager to the Dells!Mlg Ofter; 
27. t.8 ln-princrple approval received from BSE bearing reference number LOii>elisting\PG\Jf'\.63512023-24 

27.1.9. 

dated Marth 28, 2024 and NSE b~nng reference number NSE/LJST/UEUST/APPl/2023 -2024{21 
dated March 28. 2024 
Recommendabon published by Ille committee or l.ndependent direclors ct the Compan~ In relation to lhe 
Oekswg Olfei. as and whe/1 published.. 
In case the Public Sharclloldafi have any quenes concemlng the non-Iecelpi of credij Of Pilvmerrt lof 
Offer Shares or on de~stmg proces.s and procedure. they may address the same to Registrar to the Offer 
or t.la~er to lhe Offer 

Undor the IT Act, any sum paid to a ncn-resldnnt which is chargeable to tax under ltio pro\'iSlons of IT Acl 28. 
Is subfect to deduction ol iax a1 source, 1.!XCfPt for cap;tal gains reall2ed by the foreign portfolto lnYestors 

GENEAAL DISCLAIMERS 
Every person who desires to participate In the Delisbng Offer may do so pursuant to llldependent Inquiry, 
lnvestJgat1on and anafysls and shall not have any claim aoainsl ltle AcqlJ!rer (lnc1udmg Its directors), the 
Manager 10 Iha otter or the Company (looludlng 11s dlrec1ors) 'fl'hatSOIM!f by reason of any loss Which 
may be sullered by such person coosequent to OI tn connection wllh the Oellsbng Offer aoo tender ol 
Oller Shares throogh the rffl!rse book-building process tt1ro1111h the Acquisition Wandow Facility or OTil 
or olherwise whether by reason ot anything stated o, on1ltled to be S!llled tlefem 01 any other reason 
wmnsoever. 

or sucil gruns whtch are exempt from tax. Silloe Ille a((lulsitlOn of Offer Shales pursuant to the deksltlg 
process ls lhrougll the stock excllange mechanism lhe AoqUlrer wl not be able to wlthhOld atr)' laxes. and 
thus the Acqutrer believes that tile responsibility ol withholding / discharge of 1lle taxes due on such gains 
Qf any) Is solely on the custodians / atJJhcrized dealers/ non-resident shareholders wllhout any recourse 
to U1e Acqu1rer. 
11 Is therefo,e lmponant 1ha1 lhe oon-mloenl sharaholders consult !heir costodlans / aulho1l2ed dealefs.l tax 
advisors approprlalllly and immediately pay taxes In lndla {etlbel through deduebOn a1 sburce er olllefwise). 
In the event the AcqU1rer 1s held liable for the tax fiablfdy of stiareholdffl, the same shal be to the accoun1 ol 
the shareholder and to that ext\lnt. ltle /\cqulrer is entitled 10 be 111cJemnITTed 
Post debs~ng. the £qwty Shaies would be treated as unllstedshares and therefore. capital gain on sale ol 
such unlisted Equit)' Shares held for more tttan 24 (Twenti/ four) mornhs would be taxable in India at 20'% 
(Twenty percent) ror residents and at 10% (Ten percent) for non-rosloents Please note Willie the 1eslden1 
shareholders are alklwed tile benefit of 111dexati0n on their 01lgi,,al cost or acqtJJsltion, hOwever. in the case 
ol the above Equdy Shares, no such beneftl Is applicable lor non,resJdenl shareholders. Ft>r Equity Sllares 
held for 24 (lwenty Four) months or less, capital gain would be tax.able al ordinary rate awllcable for tho 
stlareholdef As the sale by Residual Public Shateholders to tile Act1111ter dunng tile llXII offer penod shall 
be outSlde the recognised stock ekchange and net subject to STT, Ule p1ov1Slon cl gains up to January 31, 
2018, balng l!fllndlalhered would not be apphcable Jnd therefore the c!ISI of acquisition for Residual Public 
Sl\3;elloklers would be pnce paid by Residual Public Shareholder lor aGqulsroon 01 the Equity Sllares. 
On purch.aSe of Equity Shares lrom Indian te54denl Residual Public Slla1eholdel'S outside ltie recognised 
stock ~ichangc, the~ulrerwould be required to deducl I.Ix at source ;rt o.1r. {Zero Polrll One percent) of 
the c011Sfderatlon excee<flOQ INR 60,00,000 (lndfan RUPees fltly L.akh only) If the total sales or turnover or 
gross recetpls of the Acqulrer lrom Its business carrwd out In ,mmedlately precEKllng financial year exceeds 
INR 1.00.00,000 {lndlan Rupees One Crore only). 
On purchase of Equrty $harm from no1rresklelit Residual Public Shareholdars tho Acq11irer would bo 
requliw 10 de<luc1 tax at source from the sale consldera110n unless the Rosldua! Public Sbareholdor 
obtains a n~ deduction certlllcaJe from the tllX aulhonbes and furnishes the same to the payor poor to the 
remittance of the sate consideration. The amoont of taxes dadllcted and deposited by lhe Acqulrer can be 
claimed as cred,t by the ResldUal Publle Sllarehooler against its 11na1 tax llablltty. 
t he above tax rates are subject lo applicable rate of surenarge. health a.nd education cess. The tax rate il.lld 
~provlSlolls may uncle.rgo dranges 
SHAREHOLDERS ARE ADVISED TO CONSULT TtlEIR TAX ADVISORS FOR THE TREATMENT THAT 

•••• 

For further detalls pleaso refirr to the Lener of Oller, Ifie bid form and tho bid ruvlsiorv withdrawal form 
whlCh will be som to tho Public Shareholders who are shareholders of lho Com))clJ1y as on ~ Specified 
Dal8. This DPA Is expected to be made avallabl~ on the webs~e ol lhe Company, websl1e of the Manager 
lo the DellS'llllg Oller and ti1e vte!>slte of SSE. Ylt WWW bsel.ndla com, NSE VIZ. WYIW,nselrldia.com, Mlle 
Shareholders wlll also be able to download lhetetter ot OJfer, the bid form and the blo revls1011/ wilhdra-,ral 
lorm from the websUe or the Company. website of Manager lo !he Oellstlng Otter. lhe web$1le of BSE viz. 
1w1w.bseindla com and the website of NSE VIZ. www nselndla.oom 
ISSUED BY MANAGER TO THE DEUSTING OFFER 

VIVRO flt{ANCIAL SERVICES PRIVATE LIMITEO 
Reg. Address: Vivro Hoose, 11 Sllashi Colony, Opp. Suvidha Shopping Cemer 
Pallll, Ahrnedal>ad - 380007, Gu,arat. India I Tel. No.: +91 79 4040 4242. 

VIVRO Corporate Address: 607/608 Marathcn Icon, Opp. Peninsula Corpora1e Pant 
Off Ganl)illrao ~am Marv. VcCf 5.lnliJJl Lane, Lower Pare! Mumbai 400 013, 
Maharashtra, lmlia J Tel. No.: +91226666 804Q/ 41/ 42 
Email ID: inveslors@\livro.net I Website: 111ww.vivro.ne1 
SEBI Reg. No.: INMOOOOl0122 I CIN: U67120GJ1996PTC029182 
Contact Person·: Tushaf Asllar / Shlvam Pa1el 

For and on behall of the Board cf Dire(IOIS of CAC Holdings ColJ)ora~on (Acquirer) 

Sri/· 
Name: Ayola Nfshlmorf 

Designation: President and CEO 

Gate: Ma,ch 30, 21l24 
Place: TokVo, Japan 

Sci/-
Name: Togo Shimizu 

Oesi_gnalion: Stinior Managing 
Director 

Sri/-
Name: Toru Horiuchi 

Deli]lnllfinn: General Man119er, 
Carporale Department 

...... 
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This Detailed Public Announcement (''Detailed Publf~ A1mouncemen1· or "DPA") Is being Issued by Vivro 
Flnanci.al Sernces Pttme Umned !"Manager to the Dclisting Offer~ or "Manager to the Drfe,M) !or i!lld on 
bellatf 01 CAC Holdings Corporation ("Ac4ujrer" or "Promoter") 101110 Pubic Sharoholdm {as defined below) ol 
lnsplrlsys SOluoons Limited (~Company~ 0t "Tar11e1 Company") expressing AGQUlrer's Intention 10: (a) acquire 
all the Equity Shares (as defined bel!lw) lhal are lleld by Ule Public Sha!eholde111; and (b) consequently ~oluntar~y 

1.16. 

Ct!IMllYe sha111lloldlng ol lhe Acquirer ol the Comµal'l)I raac.hing go,. (Nflely Pl!fcenl) ol the Equ¢Y Sllare 
Cipdal of lhe Company w:lllding Equrty Shares lleld by such persons iS mentloned In pJmgraph 13.3 below 
As per flagutallQIIS 28 of the SEBI De!lsbng Regulallons. Iha Board JS regured to cons~tutt a cornm1ttEB 4.2. 
of lndepenoen1 dnctors to pro1•ide m; wnnen reasoned recommendil1Jon on the Deli.sting 0/w ond such 
~~men~tioris snail ba pllbtisrnid at le.'!sr 2 (lwo) Worlong Days before Iha commencenumt ol lhe Bid 4 _3 
r 011"" (as w11ned beloW) In lhll same newsp~pm whore this Df'A ts publ!Slled, and slmulta11t!Ously, a copy 
ol the same Shall be sent to lhe Stock Ex_chllnoes and the Manaoe, ro lhe Oe'isllf!O Oller 

57. 59, SI & 63, laylOIS Road K1lpa0k. Chennai, Tamll Nadu, India. 600010. The EqUily Shares of U1e 
Company are Usted on Ille Stock Exchanges, The CIM.of the Company ts l30006TN 1995PLC03 I 736. 
The COIIJIJ<IIIY I'S e119~ In the bU!;lness of di!lfflll tr;msformatioo ancl technoloqy services slMlino from 
lhll solutlon design stage until IIS successful e1«1outlon 
/1.S on date of U,.s OPA, the Company does not have anv pa(11y palo-up sham& or C1>nveitble sacurlUes in 
lhe nature 01 warrants or lolly or party converUbie debentures / prelarer1C11 shares etc. or employee stod( deisl lhe EQIJilY Shares from the stock excilanges Whete Equii'j Shares ara p,resenUy lrsted ta.. SSE limited 

("B-SE") and NatlONI Stotk Ei«:tiarl98 of 1no1a Uml1ao 1'11SE") (tooethef rote,reo to» •StOQk Exc~s•i by 
making a dellsllng oner In aocorcfam;e w1111 the SE81 Ot!lrsting fleQulal1ot1s (as d6tlt1'id be/CHI) and In aceorGa/lC8 
wrlh Ille terms and cornflllons set out below i!lld I or In Ille Lettei ol OJfer (rIS defiued below) ("Delisting Offer" 

2
• 

or "Dellsllng Propml'') 2.1 

RATIONALE AND 08J£CTIVE OF THE DEUSTlllG OFfER 
In term$ o1 Ro-gulalloo 8(3)ta) of 1ho SEBI Defist.111 Regulations. the rallt1ffillt= for the Oell$lng Offer 
1s as follows· 

options wh1.ch are convertible no Equity Shares at 0 li!blJ' dare The Equity Shares held by the Acqulrer are 
not Undet loci\ In 

4 4. As on dale ol this OPA tho members ol the BOBIO are as under: 

For the purpose of lllis Detailed Public Announcemem, unless lhe comrary rnlentlon appears, and , or th~ t0Cllllx1 
o11lerwlse roqulres and in addltlon to the terms dof,ned lllsewhcrti In 1ho OPA, Int lollo'lling tff!lls have U1e 
l'IM!alllllOS ass~ned to them below 
~) "Board" WI mean t11e board or d11eetors ol tne Tar~t Company, 
b) "Equity Sllares" shall mean tulfy paid-up equity sharas of tno Ta~t Company eacll liaYIOll tile lace 11a1oe 

ol ~ 10/- (Rupee$ len only), 
ct "Equlty Share Capltar shah mean the !Ola.I issued and f1illy paid-up equity sllare capiml of Ille Tar11et 

Compally. 

d) "Publlc Sbarehalders· shall l1le.1II the public shareholders ot the Target Company as delined under 
Regulation 2(1)(1) of Ille SEBI lleliitino Regulalioos.. 

e) 
1) 

"SEBI" shall mean the Securifies and Excl1ange Board of India, 
"SEBI Delisting ReJ1ulations" shaD mean Ille Securities and Excll311Ue Solid m India {Delisting al Eqully 
Sl1ares) Regul,mons, 2021, as amended, along vll1h circulars lisued tile<~ 

g) "SEBI (SAST) Re11ulatlons· shall mean the Securities and Exchange Board or lncia (Substanli.11 Acquisition 
ol Shates and Takeovers) Rcgulat1011s. 2011 as amended, alono with c,rculars iSliued thereunder 

2.1 I Tho proposed Dollsling PropoSlll would ~le the Acqwerto obtain fu• ownCfSlilp or the Tar~ Company 
11'h1ch will In 1um prowJe MJCteasod o,rieradonal flcxlbtllty to support 1h$ iarJTCl Company's businBss. 

2 1,2, Tho O~lfSling Propos81 will provide th& Publie Sllarehotdllfs an OpPOl111n11y 10 rea&e anm~lalely a c:llrtaln 
value IOI t11e1r EQu~y Shares. Tile prtoo will be dntetmlned In aco«daOQt wtth 100 f~ijerse book bull\llng 
medlardsm set out In the SE81 OebsUng Re,gutauens, and 

2.1 3. The Delis~no of £Q1Uly Shares v,di result In taducbOn 01 Iha o-ngolng oompll:allCe costS o, such olher 
e,il)enses reQU•ed to be inourted as~ 1he appbcable securities law and reduca Ille 111anagemen1 bme to 
comply wl:h stock exchange I equirements and liSling regulations. 

J. BACKilROUtlO OF THE ACOWRER 
3.1 'CAC compt1ter system Co ltd.' was JncOtpOraled on Octooer 18, 1979 under tne 1aws of Japan. On 

January 1, 1998, tilt name was changed to 'CAC Corpo,atlon' and subsequently, on April 1. 2014, !he 
ni!llle was funher changed to !ls presenl name I.e. CAC Holdings Corpoialion. The cwrent prlncipaV 
registered office of Ille Acqunr ~ si1Ullted a, 24• 1, Nillonbashl Hakol.'lkl-cho, Chuo•ku Tol<yo 103-0015, 
Japa11 The bus1ooss ol 1Jie Aoqu,rer was ~rted in 1006 thr(W1jh 'Compulnr /lppllcauons Co ltd • which 
was founded uncier 1l'le laws or Japan. 

Harne llt$1gQlfiU Date of tDpolotment DlN 

KoJI llretani Chairman (t~-0\ecllii>I~ Ind 
Non- lnceMndent Draetnr) Jun~ 19, 2019 08486128 

Mural Gopalakrlshnan Whole-lime Director & C£0 November Ot. 2022 08066529 

to,u Harluelll PIOn-£xnC1/tl\i~ 11110 
NOvambll 01, 2022 081 11162 

1,10rt - w,p0nocr1 D,rtctor 
Ralesh Mooi IIIOeDl!nd!inl o.ec1o1 MavOS,2017 00193527 
Monm Ja11,1n llldependent DIC1tC10r February 07, 2020 02002827 
Ruehl Nallhanl llldependent Drectnr September 1 l, 2014 00531608 

4.5. A 111181 summaty of Ute consolldaWJ urlalldtted 11nartci;a!S DI u1e Company ror 1ne periOd ended Decemller 
31. 2023 ilfld audfted l'inanclaJs of the Company for tht linanclal )'Oars ended on March 31 2023. March 
31. 2022. and Man:h 3 t 2021 aro 35 below: 

(Amount In l;lA"hs unless slated crnefW/68) ' 
Quarter ended Ye1r to da~period AnanciaJ lll!lr ended 

Partlculars 
Oectmber ended Dt~ernber r,,arcli 31, t,tarch 311 Marcb 31, 

It) "Worti11g Day(s)" ~ mean 111!1 worlilll!l da}'S as defined In Rogu1at10n 2(1)(oe) of the $E81 Oellstlng 3.2 
RegulaUons 

The Aoqu@ Is 1110 pwmoter ot 1l1e Target Compao)• and as on ~ date of lllis OPA llolds 2.n. 12.125 (Two 
CrM 5.!venly Seven L.al(h l1ne1Ve Thousand Ono Hundred Twenty Five) Equity Shares repr8Se!lt,,g 69,95--. 
(Sixty Nine Pam! Nllli! Five Pe/cent) or the Equlry Share capital or the Taruer CompaJlY, Total Income 

31, 2023 31, 2023 
(ltmlted review) (L!tnlled rovlaw) 

12,235.00 39.333,00 

2-023 2022 2021 
(A11.lllt1d) (Audlted) {Audited! 
39,S22.00 34,698,00 40,912.00 

1. 

I I 
BACKGROUND OF THE DELISTING OffER 
As on l1Je dateof lhls DPA, thO Acql/lr8f Is me solq Promoter or Ille Targtt Company hOl<llng 2.n. 12 125 
nwo Crore Seventy•S~en l.al<h Twelve Thousand Ooo Hundred Twenty-Flvt) E<IUlty Shares repcesenllng 
69.95% (Six!y Nine .Poart Nili! Five perc.ent) of ttra Equ,ty Shill"e Capdal of the Tmgel Company 

1.2 The ACQll)rer Is making \his DPA to acqwte u~ lO 1.19,04.748 (One Croril tl1n~en l.al<h Four Thousand 
Seven Humlred Forty-Eight) Equity Shares ("Offer Shares'") represeniing 30.05% fThirty Point Zijro Five 
poroont) of tne Equity S/lai1 Capi1a1 of tile Ta,gct CompiJOV lrom 111!1 Pubic Shafe!loldl)l$ pursuant to Part 
B- ol Chopter 111 1ead with Chap1ec IV 01 lhe SE81 OellslinO Regulallons II lhe OeliSUng Otte, Is succl!SSlul 
as descnbed in paragiaph 14 below. a final ap{)llcatlon vliU be made to tile S1ock Exchanges tor deOstlng 
the E1111rly Shales from the Stock Exchanges ln atcortlance WJ1h tile provlsiOllS of the SEBI OeUstlng 
Rogutauons. lhe terms and condollons set out below, ancl In ttio uner ol Offer (as delinecl below) aoo any 
othei ooeumen1s ie!alllQ 10111a Dellt~ oirer con~110nuy, tl'le EquUy Shares shalt be vt1un1arli~ delisted 
from the Stock Exchan_ges. 

1.3. Pursui!lll lO Ille lni11al pubbc-annoonoemenl crated Noirember 10, 2023 (· tPA*), lhe Acql!U'el has dlsolosed 
its lnt!lltion to make Ille Detisbng Offer to aoqulte the Offer Shi!reS and lo dell&t al Ille Equity ShaRs 
lrom tho Stoel< Exchanges In accordance 1111th the SfBI Oelisllllo Regulations The IPA was 1SS11ed by 1l1e 
Managei to lhe Otter IOI illld on behalf Of Ille AO(!Ullet and the same was notllitd LO lhit Company and tile 

1.4 
Stoc.k Exchanges on November 10. 2023. 
Upon retelpt ol Ille IPA, the Company appooted t,\/s. Mehta & t,lehtl, a. peer review company s..-«e:tary, 
unique fimi regislratJOn no. P1996MH007500 ("Company Secretary") In ierms ot Regulation 10{2) of 1l1e 

3.3 Tho Acqulter e:ngagGs .n ti,(! managern001 ol lls gioop COITIJ)allleS, wl 11ch l)(Ovldes 111t01111atio11 techoofogy 
~ It operates throllgll IJ 1e domes11c lnforma.lion tecllnology and oraseas lllformatlon rechnology 
seJl1]lellls. The 4omestle rn101mabon lechnology segment offers human resouroe. b\lsiness process 
outsourcing, ,and system development, operation, and managemenl services tQr domestic subsldianes. 
Tho o•,esseas lnfomlalion technology sogment ~11vais sys1am devet0Pl111lnt. opcralJon, management and 
malntefWICe slltV!ces for over&cas subsldiarlll!S. 

34. As on Oeceml)ef 31, 2023, the eutllorlwd sllil111s tha1 tho Acqu11er Is aut11onsod to Issue Is 86 2&4.000 
(EIQhty Six M1~n lwo H\llldred ~ Elgtity four ThollSarld) shares and thtt Issi 1ed sllate capital iS JPY 
3.702.049 200 (Three 81N1on Seven Hundred and Two MIiiion Rlffy N111e Thousand and l 1Ko Hunc!ted Yen 
only) r1:p1esenling 20,541,400 (Twenty Million Frve Hundred i!lld Forty One Thousand and Ru Hundred) 
shales. The slims of lfle ACQUirer are Widely held by instilutional and m(lfvldUal shmlloldllrs 

3.5. lhe shartholding pattern ol lhe .Acqu1rer as Oil December 31, 2023 lr.tsed on 1he category ol shareholders 
is as under. 

Cllleg:o,y ol lan,tor Hiun.ber ot snares held [Thous;an~sl 't. ol lolal lU\1911. Ca»flal 
Japanese F1ri.1ncilll lllSilnJti0ns 3 Sil 17.50 
J2paoese Securtll8s Companl11S 412 2.0t 
00,er JiMnffl Com"-'nies 8426 3; 32 
FotelllO C0ITTP,111ies, et.: 1,707 8.31 
Japanese lncWkll!al1 and Others 8,364 4076 

Profit/Closs Before Tax 
Profd/(loss Aller Tax 
Othar Comprehonslvo 
lncome/(lossl 
Tolal Compcetlensive 
lncome/(lossl 
Paid uo fllllllv Share ' la] 

RewMIS and SUfl)I~:./ 
Othef Eaunv 
Not vrortrvTot;II Equil'I 
Total Uabllllies 
Total Ll1lbllfties and Eaul!v 
Total Assets 
Ear'!!R!. Per St1are: 
Ba.sit !in I\S,) 
DUotad fin Fis. I 

470 00 393.00 157.00 11,163.00 i<U00I 
355..00 7.00 [254.00' 11 .334.DII (286.00) 

67 00 395.00 (862 00) (115 00) 50.00 

422QO 388.00 (916.00) (1,449.00) (236 00) 

3,962.00 3,962.00 3.962.00 3,962.00 3,962.00 

(1,119.00) ( I, t 19.00) (4,799 00) (3,88300) (2.43d 00) 

2.843.00 2,843,0.0 (837.00) 79.00 1,5.28.0D 
30,44200 30,442.00 22,040.00 19,883.00 23.211!.00 
33.285.00 SJ,2115.00 21,203.00 19,962.00 24.746.00 
33.285,00 33.28S.OO 21 ,203.00 19.962,00 24,746,00 

0,90 0.02 ro 641 (3,371 (0,721 
090 0.02 10,64' 13,371 r0.721 

SEBI Delcstlng Revutaoons for 1l1e fllJTl)ose or carrying out the due dilJ9eflCll lO acqwa lhe Offer Shares In 
accordance wllh Regu1auon 10(3) 01111e SE81 Oel!sUng ReQU1a1J011s ("Due 011Jge11ce•1 alld U'le same was 3,6 
notffied lo the Stock Exchanges on November 10, 2023. 

Total 20,520 

The 11ey sttarel1olders ol the J\cquirer as on Oecomber 31, 2023 are as below. 
Name al· lho Sllllteltolde{ Nam.bet ol 1hlru-hel• (l'llousanclsl 

100 

Stimhol111na ta~ 
46. 

Source: The rmancia/ lnfo1m11t/ol1 or the Tar!J't Comparrt for lite 9 (Nine) months pet/()(1 ended Oecembel 
31.2023 ts extracted from the unaudited limited reviei.v re.porl sulimtlled ca the stock exchange un 
FP/J/llil!V 08, 2a2,i. 71ie financial lfllonna/ion ot the Tar98' Company tor the year Meted March 31. 2023 
arid March 31 .2D22 a,e ~lracted !tom Ille JIM Report 2022-23 all(f lite l111a11cfal JllfOrmallon ol lfle 
Targel Company (or lhe }'eiJI ended Ma1tlr 31.2fJ21 is l/llracted from Annual Report 2021-22 
A brief sorMiary of the stindalane unaud1tod !IRar,dals Of the COf!lpany for lhe petlCd ended Decembet 31, 
ml and audited fslanclals ol ltte Co"lflanv to, the nnane1a1 )'Ila!$ ended on M.art.h a1 2023, March 31 20l2 
llfld M.lrch 31 2021 ale as belo'N 

t. 5. The Compi!IIV notified the Stool< Exchanges on November 10. 2023, ttw the meemg ot1he Board would be 
held 011 November 16 2023, lrrter ~a. (I) 10 take on record al1d revfew me Duo o~igence report 10 be issued 
by the Company Sectetary 111erms of lhe SE81 Oellsbng Rogulatlorts; (~) to col'lSldar and aw10veJ relec1 
the Del/sung Offer alw d1sousslng and taking Into account V'dl1ous factors lnctudlng the Dua DU~e 
report; ilOd {Iii) IO consuier other matrers lnc1denlat tnerato or required in terms ot the SEBI Oelisting 
F\egurations lncl~<lntl seeKing Company's sharcholdels' approval ror Dclistlng Off Bf. 

1.6 The Company received a !etief dared November 15. 2023. lrom the Manager to the Offer fl)( and 011 bellalf 
oJ tho Acqwer l11I01"mlng Iha! the floor pnce ls t 68 70 (Rupees Si.iy E'il)hl and Sevtlfrty Palse only) ("Floor 
Price") detarmlrred 1n ate01danc& 1vlth Regu1auon 6 01 tile 5£81 (SASTI RegutalJtlns read with Regulalfon 
20 (2) or SEBI Oellsting Regulations accompanied wllh the valuation report issued by Mr Hilendra f\ilnka, 
practlclno charteted accountant aoo 1eolstered valuer• Assot Class. Secun!Jes ancl flnanctal Assets (.Reo. 
No. IBBI/RV/06/2019/1 1695) and parmer wlth Mis. Ranka & Associates Chartered AccOUfltams dated 
tlO'l•ember 15, 2023 Wlio were appointed by Ille Acqulret The same was nohfled by the Company IIJ'ld tl1e 
Manager to the Offer lo the SlocJI Exclulnges on Novembet 15. 2023. 

l.i, lhe Board 1n 1/tetr meeting held on t•JO'l'ember 16, 2023. inler-alra. rook tne lolklwing decisions: 
1,7 1 The Board cooSidered, reviewed and took on recoro, the Due Diligence reporl daied Novembl!r 16. 2023, 

issued by 1he C~ SecretllfY. in accordance wnh Regul.ltion 1 O of the SEBI Delistlng Regulatlons 
("Due DIiigence Report") and 1he audit report 4atod Novembor 16, 2023, issued by tha Company 
~re1ary for re~ation or Sita.re cap1ia11n terms 01 Regutallon 10(S) read w1u, ReoutatJon 12(2) of ll'le 
SEBI Del/sting Regulallons read wl1h ~alion 76 of lhie SEBI (Deposltones Md Partlclpants) Reglll3llons. 
2018 CO\lerin,;r a peilod ol 6 !Six) months prlof ;o 1he date of the meedng of !lie Boaro 4"Aud~ Report"): 

1.7.2. Based oo the lnlormalion available wtth I.he Company and iifter taking on record' Ille Due Oiligeoce Report 
~d !he Auclll Report and in accor4ance with Reguta.1Jon 10(4 J of tht SE81 Dellstlng Regulations, !he 
Board wclfled that (al lhe Company Is tn 1)0tnl)lianc1, Wllh ths appClcabltl ptOVISl(!ns 01 secuntleS la~'S; 
(b) Ille A,:qulrer (and rls related enlrues) Bie In compliance wrth tile applitable provisions of securities laws 
in terms of the Due DII~ Re90n including ctJ/11111iallCll with sub-regulatlon (5 J of Ragt.dalion 4 or tile 
SEBI Oelistlng Re(Jl)!alions: and {e} Ille Deflslillo Offer In ltlelr oPinloo rs In che lnieres1 ot Ille shareholoe,s 
ol lhe Company. 

1 7.3. Alter relying on tile Jnfo,maboti mllable vnlh the company tile Dile lltUgence Report and omer 
confirmations, the Board consented and approved Ille Oellsllng Offe,, In accordance with Regulalion 10 
ol dle SEBI Oe11$Ung Regula.Jons sub]8CI ID approval of ttle sharehQld!;tS of Ille Company ll)Iough postll 
ballot/ e-vollllg in accordance wilh SEBI Oelsllng Regulatlons and sub)ec1 lo any olhcr coosencs and 
requirements unclet applicltble la'b'S, lncluebng any C011dillo11s as may be preunbod or Imposed by any 
authority while grarrttng any approvals: 

l.i.4 The Board considered, discussed and approved the drall DI the notice of the postal balloL along wtlh t1'1i! 
llXPlana1ory Siatement ("Postal Ballot Notice") to seek approval or the sharcllotders 01 tl1e Company lor 
111!1 Oel,slino Offer, In accordallce With R111JUlatiOn 11 and otller apl)llcable provisions Qf the SEBI Deltstlng 
Regulations and app~ad 1h11 author1Sed representatives ol lhe Company to t,ike all necessary a,ctlons 
including eff~luating postal ballot process. obtaining approlal lrom statutory al!lhornles Including Sloe.II 
Exchanges as may be required In relation to the Det1soog Offer. 

1.7.S. The Board considered and ,1ppointed lv\ls. M. Ala!lilt and Assooa1es, Practicing Compariy Secretaries. 
Cllonnal. (Memoor.,h,p ffo.: F7 4 88). a;s the scru1lmzeuo terms oft ho Companies Act. 2013 read with !he 
Compan,es (Management and AdmlmstraUon) RAIies, 2014, as amended Jrom I/me to tllTle, to oooduct 
the postal ballot / e-voling 111ocess In a lair and transparent manner lo set.k requisrte approval from Ille 
shareholders of Ille Company on tho o~nsong OJfer In accoroance with Reilufalion 11 of tile SEBI Oe~stlng 
Rogulatlons ac1d othef apP'leaole laws 

1 8 The ou1come or lhe meebOg ol the Board was dlsclOsed by the Company on the same day I.e .. NO\lembor 
16, 2023, 10 Ule Slook &changes. 

1.9 The dlspatth of tne Postal BallOt Houoe oa1od November 16, 2023, tor seelllnv Ille appn:i\181 of Ille 
ShaiehoJders, ttvough posral ballot process by w-ay ol remote e-voUng for the Oells!lng Oller. as required 
under Ille SEBI Oellsting Regula1ions, Securrties and Exchange 80,lfcl ol lndla (Us1Joo Obligations and 
D1scl0Strllls Roqurrel!lllnts) Rogulatlons 20 I 5. 1111d the Companies Act 2013 and tile rules made 
lhe<etlndet, w-as eompletsd oo November 30, 2023, 

1.10 The sha.ieholders of the Company approved !he Daltsllng Offer by way of s~cial resolutron lhrouoll postal 
ballot in accordance wrt11 Regulation 11(41 ol Ina SEBI Delisling R~tJons on December 29. 2023 i e., 
Ille laSt date specified for rem11te e-vPbng, The resufis of 111e p0$lill balol were deolaret! on Dllcember JO. 
2023 ano the same weie irrtimarod to 1hr, Stock Ellellanoes by the Company on Oecimbef 30. 2023 The 
votes cast by the Pubflc Shateholders In 1av0111 ot 1ne DeltsUng OHef were 50-,89,767 (Fitly Lalitl Eiohty 
Nlmt Thousand Sevm Hundred Sixty Seven) voles which Is more than two bmes the nurnbef of YOtes cast 
by the Public Shmholde,s .ii,aiost ii, I.e., 14.21.867 (fourteen 1.akh Tiventy Orie Tooosancl E"10ht Hundred 
Si,ay Seven) votes. 

1, I t Thnroaltllf, tho Manager to tile Offer 111bmatca the Company on Jamral)' 11 2024 that lbe Floor Pil~ llas 
bee11 reca.~aiad by la)(lno Ille reteteit(e dare as lllO c1a10 or Ille Board meeting In w~ocn IJ1e Dallstlng 
Proposal v,as cOIIJidered and approved I.e. r~0•1ember 16, 21123 and accotdlngfy revised Flooc 1'11te was 
airived al as t 71 15 (Rupees Saventy One and R1teen Paise only} ("Re11lsed Floor Price"). The same 
was 1n11mate11 to che Stock Exohanges on .lilfllllfY It. 2024 by 1he Company and tho Manao~ 10 Ille 
Olfl!f for and on behalf ol che Atqulrer The lette1 Issued by lhe t.lana~er to the Olf8' to the C~y was 
llttOmpanled by a valua1ion repOJt daJed January t D, 2024 Issued by Ml. Hilendra Ranka, practlclng 
chartl!111d atCOuntant and roglslmd vahler, Assel Class: Securttlei and Financial Assets (Reg No. 18811 
RV/0612018111695} and Patlner wit/I Mis Ranka & ASSOda1es. Chanerod Accounrants certifying U1e 
RllVlsed floot Price. 

1. ,2 The Company has been gra11te<1 ln-pnnc1ple apl)(Qval IOI' the dellsllng or Uta Equ.ty Shafes ol 1ti8 Company 
from BSE vlde letter bellring reference oomberLO\Deusling\f'G~PIS35\2023-24 da1ed 1.-tlt!;h 28, 2024 and 
from NSE vlde letter beartllg refell!llCe number NSEJUSTfDEUST/APPl/2023 -2024121 dated Marcil 28, 
2024 Ill accO<llanCe wnh Regulauon 12 or lhe $£Bl Dellstlng Regulallons 

I. 13 lhi.li OPA Is belOO Pvbllstied In the following newspaPffi as o,qu,rod unclef Rl)Qulatlon 15(1) af the SEBI 
Del!sUng RegulatlOOS 

Hewsoaae:r Name l Edition 
fNncial Exoress Enn~sl! Alf £o1Uons 
Jansatta Hmdi MEdlllons 
Navsbaktl Marathi Mumbai Edition 

1, 14 The Manager to tho Oller actlno for Md on bohalt ot lhll M4ulrcr will mfo!lll Ille Public Stweholdets or 
ameiidment!i or rnoolficatiw ~ any, to Ille lllf01mllli0n set OOl in 1l1iS DPA by way ol a cor~m llla1 
wll be published In the aJorementloned newspapers In which ihls OPA is being published. 

1.15. The Delisting Ofter Is subiect lo the atceptance of Ille Disto•l!ll<ld Price (as ,W-llle{f below III pam!}!i//Jh 
14 /Jelaw), ~l~nwneo in atcorOanoe With Ille SEBI DeUsnng Aegui;ttion,, by llle Atqtilfer,. The Acqulrer 
may aiso, at lrs sOl6 and absolute discretion. propose: (a) a prtco hlQher lhan the Disco~erod Price !Of lhe 
purposes ol tile Oetisbl!O Oller or (b) a pnce whioh IS tower lha11 the Discovered Price bill not less 111.ln the 
book value ol the Company as «rtified. by the Manager to-tne Delisting Offer in t1!fflls of Regutallon 2215) 
Of 1M SEBI OeliS!lng Regul;mons ("Counter Olter Prleewl The "Erl! Price• sllall be (Q ltte Discovered 
Price 1r accepted by tne Acqulrer ot (ill a price !llgher U'lan 1h11 0ISIJOY8fl!d Price. II oltera<I by tM Aoqulftr 
at Its sore alld al>solu!e dlsaetlon, or (ili) ll'le Counler Offer Pl1ce ollered by Ille Accpre, ai 1ts sole and 
absolute disorefion \\lhich, pursuanl to ac~oct and/or!ejeebon by lhe Plibltc Shareholdm. results in the 

Shrulakuklln ~ 3,102 17 81 
T'1e M_astaiTrusl Barill GI J.1oan, ltd (Trustawiurvll 1.406 8.07 
Cimody B.tnkolJa&1an. u11. (Trus.accounll 874 5.02 
CAC £tnol0\lees· ShartlloldlDO Assoclailon 493 2'83 
64Jrni1omo r,~I a.1ni..,,, r""""rallon 484 2,78 
Mllwbts111 Tanabe Pf\.arrna Corporailoo 431 2.47 
Sllmt1Dmo Real!Y & Development Co,, I.JJI. 395 2.21 
CusUldy Bant.OI .AAl!an, lta cTrua aecour>1.£J 370 2.12 
TOr.tOE OomnratfOtl aoo 1,73 
l<ublnc 800 1,72 
Maruha l«nlro Corpooitlon 300 t.72 
)\iasa Tradirlg Oo Ud 300 172 

3.7 The shares ot the .Actiultllr are IIS!ed on Ille tol<yO Stock Exchange, Japan ("TSE"I tn tile Ptfme Mart<eL 
The code on TSE 1$ 4725 and the ISIN is JP:3346300001. The number of shares fisted on !he Tol<yo Stock 
E)ldlanoe Is 20,541,400 (Twenly Millon Five Hundred aoo Forty One Thousand and Four HUlldred) &hares 
Tho lracting IS permitted In Ula lot al 100 (O!le HUlldred) shares on tho TSE 

3.8 Tho board al dlroctor., ()f !he Acqulrer are as belov, 
Name !Wld 11Mla11l!lllln Dall! bl AruM!lnlmtlll / Rt-aponlnlmnnt 

Al.ah,,o S3kO IChalirnanl Mmh 24. 2011 / Malllh 29. '2023 
Ryota Nish'imorl (President and CEO) March 24. 2016 f Mlll'€h 29, 2023 
Togo Shlmlzu cs.enl8t Managing Dtrectl'lfl Match 21, 2019 J March 29. 2023 
M4 Matsu0 (Ouls>cll Oil'l!CIOf) Match 2•1, 2021 / Mwch 29, 2m 
Yl,ij OlstllQ IOU1Slde Dlreclo(I March ?4. 2021 I "1lllllh 29 2023 
ra.t:wo Vla1anabe (Ornside Oir'ecU!f) Milll:h 29 2023 
TillSUya Hal'l!Q (Olltslde O,rcctor) Mateh 29 2023 

3,9 
3,10 

None ol tile above difoot0ts hOids aoy shares In ti\~ Target Company In lhelr lndMdual capacity 
Tho l<ey ~nancial lnronna:tlon of Acqulrtlr based on the au~~lld consolidated financial slatemeni,s lor the 
year& eoded Oecembet 31 2023, Decembef 31. 2022 and Decem11ar 31, 2021 are as below. 

tAmounc ff! JPY mtl¼on aJ1ct INR croro) 
Ai on Dec~mlltr As on Dacomb.er As on Dec11mber 

31. 2023 31, 2022 31. 2021 
Particulars AUdlled Audlled All.dll•d 

JPY INR JPY INR JPY ltil\ 
lmnl TcrT lmn> fcrl Jm.nl fetl 

Net Sales 50,539.00 2.W2,70 47,9i100 2,995.79 47,935.00 3,093 72 
Costof Sa!es 138 253.00) 12,250,04' _@§,370.00' 12.271.311 136 036.00) {2,325.76' 
Gt0$sProlll 12.285.00 722.Sfi 11601.00 724,48 11 899.00 767.96 
Sl!lilQ oenetat and minis- (8,954.001 (526.a 11 18,1114.00) l~2b.45j (8 201 00\ 1529.29) lfa!li/11 em11nses 
o-au"a l1Kome 3,327.00 195.75 3,187.00 199,03 3,697.00 238,117 
Non-o -.- mc:ome 399.00 23,47 550 00 34.35 358.00 23.11 
Non-o exoenses 16Da.001 13576) 1579.00' 136 161 1387.001 124.981 
01d!J1.1rv Income 3.118~00 183.~ 3159.00 197,22 8668.00 236.8D 
Ex!raorOlnatv 1ncorne 1.631.00 95.94 1.009.00 63 !II 313,00 20.20 
Exu-aordlM111 tosses m;a.001 14517' (661,00' (35,031 r.t,001 10,191 
lni:onie before income taxes 3,911,00 234.22 3,606.00 225.19 3,978JIO .!56.80 and minority interest 
TOllll 111tome wes 11 ,307.00i 176,88 11,451.001 190,61\ 11.486.001 •IQd,62\ 
lie! IIICOl!le 2.67,LOO 157.34 2,155.00 134.58 2.511.00 tli2.II 
OtherCompte l,9!1S.OO 115.58 (3,390.00) 1n111i 3.912 00 252 ~8 ~enslve tnco""" 
Compre 4,639.00 272.91 11,235.001 177,13) 6,413.00 414,67 heoii\ie Income 
Shareholders' P.RIIIY 25,008.00 \,470.97 23.688.00 1.47<J.OO 22.434.00 1,447.89 
TO!al accumulated oilier 6,930.00 407.62 4,938.00 308.25 8,335.00 53794 comora henslve incoma 
NOll-co,,trolllng sharotiold0rs- 407.00 23.94 879 OD 42~0 moo 40 60 80U!IY 
Talat Eauilv Jl,3'16.00 1 ,902.53 29,30DJJD 1.829.66 31,3".0D 2,026.43 
TOOi! Lillbilibes 16,185.00 962,00 14.912.00 931.38 1S,862.00 1.02379 
Total Eaullv and Uabiflliu 48,512.00 2,854.53 44,213.00 2,761.04 47,261.00 3,050.22 
let.II. Current Assets 25.408.00 1,494.38 24,758.00 1,546.14 21 804.00 1,407.23 
lotal Nan- Cull ool AsSlllS 23 i24.00 I 360. f-5 19 454 00 I 214 90 2545700 I 642 9~ 
Tolll Assail ~-532.00 -i8S4.S3 44 213.00 2.781.04 47.261.00 3050.22 

Quarter ended Yfll lo dale petlod Flnanclal year ended 

PartlwJars 
Decembet anded December Marc-b 31, March 31. Mltcll 31, 
31, 2023 31, 2023 2023 202i 2021 

(Umlted review) /Umltod review) (Audited) IAudltad) (Audited) 
Total Income 11,94700 38,327.00 36,001.00 30,355.00 33,09S.OO 
Prob1/(LOSS) Before Tax 644,00 1,962.00 2.206.00 200.00 240.00 
Proflf/(1.oss) Allee Tax 529.00 1,562.00 1,795.00 28.00 48.00 
Other Cornp1e11enslve I.OD (10.00) (23.00) (77 00) Income 

. 
Total Compn!l'tonslve SW.Oil 1,562.00 1,765.00 6.00 (2900) Income 
Paid UD E'Qlllt\l Share Cal)i1111 3,96200 3,962.00 3,96200 3,96200 3,962.00 
Reserves and S111plusl 6,595.00 6,695.00 5,033.00 3,248.00 3.242.00 Other Eaulty 
Nel WOltl\lTOlal Eflultv 10,557 00 10,557,00 8.995 00 7,210.00 ?.204.00 
Total LlabUllies 25,663.00 25,663.00 14.499.00 13.876,00 17,a66.0D 
Total Llaomues and ECUIN 36,220.00 36,220.00 23.494,00 21 .08600 25,072.00 
folal Asset.s 36,220.00 36,220.00 23.494.00 21,086.00 25,072.00 
Eamims Per Share 
Sask:(1nRs,I 134 3.~ 4,53 0.07 0,12 
Diluted (in Rs.) 1.34 3.94 453 0.07 0.12 

SOO!'Ce· The f/11Jnai41 irrformaffon ol lhe 1ilfge.t CqmpiJftJ for /he 9 (M'nc) months pen¢ ended December 
3 f,2023 ,s e,.1~ted from the 11mmdiced h'm/1Cd revtoiv report subrrrlrrod io (he sto4 11XC,/rang11 0t1 
February 08. 2024. T!Ie ltna1K!IBI H1lormarioo of the Ta,geJ Company tor the yea, ended M8/c/I 31.2()23 
alt/I Marctr 31.2022 sre extracted from the .4/llllliif Repr,rt 2a22,23 and me financial mforma//0(/ /Jf /he 
Tilrpet Company for the year endod Match 31,2021 ls extrac/ed from AnfNJ8! Report 2021-22 

4.7 The Coiwanyllas not bom pmllsbited by SEBI 1rom doallng in secvntles: in terms of d1reodon 1ssut1d under 
seollOrl 118 of theSEBIAcl. 1992 ot under any<il the regulaltons maoo uooet the SES! Acl 1992 
PRESENT CAPITAL STRUCTURE AtlD SHAREHOLDING PATTERN OF THE COMPANY 5. 

5.1 As on the date of this OPA, tile auuiollted capital ol tile C~y Is t 50,00-,oo,ooo,,•. (Rupees fllty Crore 
only) consisting ot 5,00,00,000 (nve Crore) EquitY Shares ol late value oft I 0/· (Rupees Teo only) each 
The ,ssooi, subscnbed and pallklp eqooy share c:apttaJ ol tho Company is t 39.61,68.730/- (Rupees 
fhlrry Nine C<ore Sixty One La1m SMy Eight Thousl!nd Seven HunOled and Thirty only) consisllng Of 
3,96, t 6,873 (Three Crore Ninely Six l.al<h S&leen Thousand Eight Hundred and Seventy Tine) Equ1fy 
Sflates of lace value ol ~ 10,. (Ru~ Te11 only) each, 

5 2. lhe equdy share cap,ral s1ructura or tile Company as on the elate of this DPA ls as under 

Paid-up t1j1lity Shtrll of t~e 
CamPIDV 

#o ol ECNI~ Sflirel/VGffnv 
fUolrts 

,;, ol Equity Share C1p~I/Vof1119 
Rfoh1J 

Flllty PJld•UP Eq11ltv Sllll1es 3.9&,16.873 100\li 
Parny Jt,1111-up Eq1111y Sllares NII NII 
Total Dalcl-uil Equity Shares 3.96, 16 873 10011, 
lotal Voboo Ril)hts ill Comn>nv 3.96,16,873 1D01 

5.3. The sharehok!fng paltlJm 01111a Company as on Docember 31, 202J Is ai IOIOws: 

Caltgory of eqully 
share&kler 

No. Ill fullr·pald-up Equity 
Shares htld 

'\ lo 10111 r•ld-up eqully share 
capita of the Company 

Promoter & Promoter Grouo 
Foreign 2,7712,125 69.95 
Pvbll,· 
Individuals 62,95Al91 15.89 
Foreign Po, tto!lo lnvesto, 50.000 O.l3 Careoory 1 
l11Vestor EC!Uc.1uon and 46639 012 Protection Ftmd 
Non-<esidenl Indian$ 2,57,030 0,65 
Otller bodies cn<porate 49,55,501 12.51 
HUF 2.81. 186 D.71 
Cli!alWl~S 1200 0,00 
UP 17.301 0.04 
Total 3 as,16,B73 100.00 

Sou~e The /,II/JIIC/at mlo,matro,, set lorf/1 above ~ been extracted from I/le Acq111re1's A/ll1IJBI Report for /he 6 
yealS' ended D~mher 31, 2023, December 31. 20'22 and December 3T, 2921. ' 
Since the linaridaf rrum!Jf:~ at rtie Acqufier 11re pre(lafed in JIJJ}IJnese yen (JPY), /fro /in8nciai mtormalloo lras 

6 1 
• 

bftm co-iwened to lndran NatfoniJI RIIPQIIS (/NR) for 11w purpose ot coovenlence. Tbe convefStOII Iris been 

LIKELY POST DEUSTING SHAREHOLDING PATTERN OF THE COMPANY 
The likely posl--QeUsl1no sharcholcflllg pattom of 1l1e Company, assuminq al tlltl Offor Sharos are acquired 
pursuant to successful coml)leUon ol the OellS1li!o offer In 1acms ol the SEBI 0ells1Jn9 AeqvtatiOIIS Shall be 
as follows: 

done a1 1/le me O 5882/JPY, 0.6245.IJP'f Bllrf (J.61154/JP't' as on December 31. 2023 December 31, 2022 
illrJ Decem/JIJf Jr. 2021 res(>eCtwef't ai1'1 cerbfied vide certll/cale /Jafer/ Jf1> March 2D24 t>estitlg UDIN: 
2404/J4828/({)Nf-X8456 issued l1y CA Ashok P Pille/, {Membership N0.01/1)482} pa{/!Hl{ 01 Ashok P Patel & 
Co. Chartfflld ACCDUlllanfs. FRN: 112843W. havii1g Its office nt 303-3()8 ln/e~teiJilf. Nr Sah11mand Palace, SBR 
lo Baghaan PanyPlot Road, Bodakliov,Ahme~ad 3800-54. GJJ/,lnlt. lnrHa. Tel.no. • 91-9409545285. email 
10: as~o1<paco1@appa1olca com 
3. 11 Tho Acqunr 11as not been proililllted by SEBI from dealing in securities, in rerms of directions 1SSUlld under 

CllflVOry of eq11l1y lllartbolder No of tutti pald,up Equity 
Snarulleld 

P!Omotei a.96.16:873 
N!KG ~ 
Total· 3,Sli.1 IJ,873 

'AsSl,//'11/tlQ full tender by all Ille PtJf)lfC S/Jarelt()kfers 

'4 lo total pald-lljl ~qully Share 
l:aoital ol lllc Co.,llilt• 

100,00 
ta 

100.00 

Sec1Jon 118 of u,e S£B1 Act, 1992, as amended or under any olbe( R~Qllla'lon, 7. STOCK EXCHANGE FROM WHICH THE EOUITY SHARES ARE PROPOSED TO BE .0Ell6T£D 
J 12 Tho Acqulrorhas 001 acquired 0f sOld any E®'iY Shms ol tho Targc1 Collll)a1ll' during 1hfl 6 (SI)() montt,s 71. 

preceding Ille date of the IPA I.e. November 10 2023 anl,I has under1aken riot to 0011 any Equ,ty Sha~s 
The Equity Shares DI the Company are presenlly lls~ on Stock Elu:tranges With SSE Scfip Code: 532774 
.indNSE Scnp Symbol INSPIRISYS Toe ISIN otlho COflll)allY~Enull)'ShaTilS islNE020G01017 

during lfle deli~ period in ar:-a>rebnc.e wllll Regulatilln 30(5) of the SEl!I Dellsting Regulat:ions. 
3.13 TheAcquJrer lrereby Invites all Iha Pullhc Shareholders of U1e Company to brd m attordanc:"8 w1U1 reverse 

book buOding process ol tile Stock Exohanges ood on die terms. and sub.ect to tile oondilions set out 
11ea;n, afl ol lne.r E'Quil)I Shares or lho Company 

7.2 The licqultet 1s seelung 10 voluntarl~ dells! the Equiiy 5'1ales ol tile Company lrom both lho Stoc~ 
Exchanges. The Company hi!S received the- in-pnncjple approval for deis1Jll!J from SSE ,1de a lllller beamg 
raferencn 11Umber LO\De!isting\J'GIJP\53512023-24 dated Marcil 28. 2024 and NSE vlde a Je11e1 bea.llng 
n,lerence number NSE/LIST/DELIST/APPU2023 -2024121 dal.l!d Match 28, 2024. 

3. 14. As oet;1lled in paragraph 21, the Acqulfl!rllas made avalabie- al the requwta funds necmaryto fulff the 7,3. 
obligauons un<1er Iha OeUSbllll Ofl8f 

No ~ppl!catton lor lisrlng shall be mad,e ln respect of any Eqully Sharos which have been delisllld pursuam 
ID lhls Del!Sllng ouer tor a period /JI 3 (Three) years from the ctate of dllllSUng. 

4. BACKGROUND DFTHE COMPANY 
4.1. Tile Company ls a publ11t limited company lnco,porated in lhe name of Accel Cl.llllPU!trs Lim!led under 

1Jle provisions of tho C~iWlll!S Act. 1956 pursuam to i:ertlricato ol lnootl)orauon d.nad June OB. 1995 
lSSlll!d by Reglsua, ol Companies. Tamff Nadu Sul>seq11Muy, Iha name of 111e ~mpany was changed 10 
Accel ICIM Systems & SeMCes Limited, Acee! ICIM Frool!ine Umlted, Atcel Frontline U1111led and lnsplnsys 
SolUtions limned pur111an1 ID fresh certmcate or mcorpom\fon dated Occober 21 1999. August 'l7. 2004 
November 03 200S11nd Seplembe.r17 2018: re-spee!Jvcty, Issued by 11eomrof Com~nlts. Chenoa!. 
Tamtl Nado The registered olfloe of the Company 1s sl'tuate<I at 1st FJOO(, DowlalJI Towers. New Door Nos 

www.readwhere.com 

7.4. MJ application for llst1119 made In future by tlltl Company atter-the alorement1oried period ln respect of 
dellstaO EquJIY Shares sriaU be ceemecl to be an appllcaoon fa< fresh Jrsllng of sr,,Ch Equity Shares and shall 
be subji!ct to the lhen preva.illng laws 1olaling lo lisUng of equity sharas ol unlisrad oompanles 

7.5. The Acqnirer proposes to acquire IJ1e Offer Slla!ces purslli!nt to a rwerse book buildlng process llirough an 
acqulsillOn wll1dow laollity, l.e. $flt)ante acqulsll>1)n window 111 1he form 01 wab-l:tased bldd1110 plaUorm 
pro.'t'ided by Stock Exeha,"lges In accord~nce Wllb Ille stock exchange mechanism 4"Acquisition Window 
Fac1111y• or 'OTB"), condueted 1n aco0<danco with Ille terms of tho SEBI °"slJnQ Reglfl;l•l0115 and !he SEBI 
Clrculilr'S (3s defllll:d below). 

■ 
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8. MANAGER TO TH£ DEUS'flNG OFFER 
8.1 Tlle Acqulrer has appolntll<I Vivro Financial Setvlces Pnvate l1mlteo as me Manager to tho Dellstlng Orta,. 

9. 
9.1 

VIVRO FINANCIAL SERVICES PRIVATE LIMITED 
Rag. Address: Vlvro House. 11 Sh8$hl Colony, Opp. Suvldl1a $h0ppl110 Center, 
pald1, Ahme<laball - 380007, GujaraL lncia. I Tel. No.: +91 79 40404242. 

VIVRO Corporate Addre:ss: 0071608 Marathon Icon, Opp. Peoosuta co1po,am Par1< 
OU. Ganpallao Kadnm Marg Vee1 Sarrlll)I Lane. Lower Paro, 
Mumbai· 400 013, Mah;lra~hua, ~a. I Tel. No.: .. 91 221i66o804Q/ 41 / 42 
Email ID: ln~ss101s@Vlvro net I Website: www.vlvro.r1e1 
SERI Reg. Na.: INM000010122 t CIN: U67120G,Ji996PTC029182 
Contact Per$o": TIIS!lar Astlar I Slwvam Patel 

REGISTRAR TO THE DEUSTI«G OFFER 
The A.cQllllet has appowued Link lntime India Private ~nlted as Ille rec,1s11111 Lo 1ne Dellsbng Oller 
j"Regis:trar la t]Je Dl!llsUng Otter• or "Registm ta the Oller" ). 
Contact detaUs or Registrar to l~e Dtllstl119 Offer lire as tallows: 
Name: Link lnltme 1111:11~ Pliva~ l.lnlted 
Address: C 101, 247 Park, LB.S. Marg Vlkllroll (West), Mumbai. Malla!ashtra, 400083 
Conml Persort: Mt Pradnya Karanrskai I Tel, tlo.: +918108114949 
Eman: 1n!>pirfsys.del1stmo@llnktmtlme co in 
SEBI Re9. No.: INR000004058 I CIN: U67190MH l999PTC11836a 

10. DETAILS OF THE 8UVER 8flOKER 
10.1 Fu-lm~tatlon of Dol~inQ Oller; Ille Acqulrerha.s appointed Ille following as lts brokerfortne Delistfng 

Offer lllrouQh whom Ille purc11ases and se!tlemef!I ol lhe 01181' Sllares lellCleted In I.he Oellstlng 011~ would 
be~ ("1!uyer Braker"} 
Name: Ptavin Ralllal sriare and Stoc~ BtolietS Un11te.d 
Addten: Sakar-1. 5th Flool Opp Gandigram Radwav Stltion 
Na~'fllngpura. Ahmedabad- 380009, Gu1arat, India 
Contact Person: Sllannon Kholdlatia I Tel.no. +91•79,,26553758 
E-mail: cs@prssb com I SERI Rei,. Ho.: INZ00020fl732 

11. INFORMATIOII REGARDING STOCK MARXET DATA OF THE COMPANY 
111 nie Eq11r1y Shates 01 the Company a,e cul'te111ly listed on tile Stock Exchanges. The Eq11fty Shares are 

frequently !roded on NSE and lnrrnquently ltaded on BSE Wllhln Ille lllWllOII of 8Xl)lana1ioo to Regur.Jtion 
2(1)0) of the SEBI (SAST) Regulations_ 

11.2. The t.gh, tow and averagamall!8t priee of the Equity S1ta1es (in Rupees ri41r Equity S,We) for Ille preceding 
3 (Ttvee) 111\allCial ~ears and momhly high and 1ov1 pl\!:es 101 Ille 6 !Six) months Jl(eeedlnQ tha date ot tins 
OPA and ~ corresponding volumes on Ille Sll>ck Exchanges are as loUows: 

l ) SSE 
'"p,....,.-cef.....,.illQ----=-3-=-CThi-u...,.1-ve-m-----------------------, 

Yeer Hl;II Price (?) Low Price [(J Avera,~• Price m 

In paragraph 14 below. all !he Equity ~i:s \"o!lldly tendered up Ill and equal to th! Exit P~. for a cash 
oonsldarallon equal to Ille Em Pnce for eacll Eiiulty Share tenuered ano ensure that In oaSll Ule DIScovcrod 
Plice rs h1gller than Ille Revised floor Pnct. the J),'lymenl shall be made wnhln 5 (five) Wor1dng Oays lrom 
the <1a1e 11f the 1111blic announcement rssued in accordance viTih Re1)ulaoon Regu'.alion 17(4) of the SE81 
DellslJJlg Regulations lhe Acqulrer will not accept Equlty Snares tender~ al a price that exceeds tbe ~ 
Pritil. 

13 9 It the Acqulrer does not aecept the Dlscoveted Price, Ille Acquln1r may, at Its sole dtscre!Jon, make a 
counter-offer to the Public Sharenoldel'$ With!n 2 (Tvio) Wornng Days or the closure ol lhe Bid Penod and 
Ille Acqut,er shalt ensure compna11ce wkh rite pl'OYisloos ol SEBI Oeli-Slino Reoula:Joos In accordance w1u, 
the timellne5 provjded in Schedule IV ol the SEBI 01!1iBting Regulllllons. 

13 10. In Iha event the AcqultE!i' <Joes notaeeept 111e Olscovered Pnee ulldar Regulauan 22 of U'le SEBJ Densung 
Regulations or Ulele 1s a failure of lhe Dellsling Oller in tenns of Regutalion 23 ol the SEBI Delisting 
Rc;ulabOns then 

1 ~ 10.1. The Acquirer WIii 11.lve no 1lg1T1 or obllga.Jion 1ll acquire th!!' Offer s1,aies tmderad in Ole DellslinQ Ollr:r; 
1 J 10.2. TIie AeQUiret 1'1tOugh the Managl!l tO ths Dellst1no Oller. WIU W1Ulln 2 (lwoJ ll'Od<lng days 01 closure ol 

the Bid Period announce 5111:h tejeclioo of lhe Drscov~ Pnu or failure or Iha Oeflsllng Offer, through 
tho PoSI otrer public ann0110Cerrnini In al ne•.vspapers where !.his OPA IS pub4istre<J: 

13 10.3. No final applica1iOl1 tor delisling shall be made lo lhe stock E>:changes: 

1 dioRlru I 13WR, 2024 13 
19.7 7 Pie~ note that submission of bid form and TRS rs 11111 mandatory in case of Equ11'/ Shares hclll In 

Clill1ateilallsod form 
18.7 8. The Clearing Corporation wHI hold in trust tile lien marklld on the Offer Stw~ until the Acqu1ror 

comp1e1as tMlr Obllga110ns under the DellSIJng Oller In aci:ordanQe wllh the SEBI Dells!illg R~~la\lOns 
and SEBI C'll'Culars. 

18.7.9 The Public Sha,elioldels wll hav& to easure that 11\ey keep their del)osllory parJ)t)Jpant (" DP") accounts 
active. Further. Public Sharehoklets wil have to ensure 1hal thev keep the ~vings account attached 
v.1!11 100 OP .icoount active and updated to nice<vo c<ea, 1 remittance u;i,on acceptance or Offer Shares 
C2tJdered by lllem 

18 710. In case of non-receipt of lhe l.lmer 01 Offer/ b,d fOl'm f>ubllc Shaniholoers hOldlno E(ltl(ty Shares In 
dematllllallzed form can make an eppliclllion In wnlil)g on plain paper, signed by tJte respecUve Publ1c 
Shareholder, stating name and addre~. Clfllnt ID, OP name/ ID, belleficiary account numb« aod 11U111b.er 
of EQul1y Stlaies 1endeted ror the Dellsting Oller, Public Sh11reh0lders WIii be required to awoaoh their 
reSllllctive Seller Member and have to ensure 1hal illelr bid Is entmd by d111Jr Seller Memb~r fn tile 
e1ect10111C plallorm to be mad& available by Stock Exchanoes llelDfl Iha Sid Closing Oat&. 

18.7.11. Pfocedure Ill be fol to.wed by Public Sharebolders balding Olfe1 Snares in lb& Physit:a:1 lorm: 
{at In accordance IYllh tile SEBI C1(cvlar'S read wtth SEBI tlrculat no, SEB~'I-IOJCFD!CMD1/Cll'Vl'J2020/144 

dallld July 31, 2020 and SEBI C'lrtlular No. SEB~'HD/M!RSDIMIRSP_RTAMBIP/CIR/2021/655 dau:d 
Novetl\l)ef 3, 2021 a~ Ille P\,bllc Shareholdel:s hold111g the EQUdy Shalas 111 physlcal loon are allowed to 
lender lhe1r sharas in Ille Dellstlng Offer. Howeve~ such tendenng shall be as per the prov1S1ons of the SB!l 
Dellsung Aeo1Jla11ons. 

{b) The Public Shareholde<s who hold Oller Shares in physical form and lnlend to partlclpate in Ille Dl!llsllng 

1310,4, The llen on llle 8itn~ sm1re.s tentterecl/ otfe-red rn terms ot Scheil!l'.e II or Schelllle lV ot SEBI DeltstlnQ 
Regu!a1i(lns. as the case may be. shall Ila rere~sed to such Pulllic Sllarelloldlll(s): (ii on lhe date of 
dlsc:IOsure of the outcome ot the reverse book ouil(lrng process undet sub,reoutallon 13) or regulation 
17 ol SEBI Dells1lng Reljulalions if the minimum number al sflares as provided under ciause (a) of 
regub!lon 21 or tne SEBI l;leilstl119 RoguliliOnS ~re no, ienooroa I otloowl; ~I) on the date ol makfno 1he 
public announcemelJI IDf ihl.' lallure of Ille dellstino otff:f under sul>-requlatfon (4) ol Regulallon 17 ol 
SEBI Oell$ilnQ R~olalions, I! the Olscovercd Pric:e is r~ected by the Acqulser, or (ii) 1n accooln11Q1 wfth {I) 
Schedule IV of tt1e SEBI Dellstino Reoulatlons ,r a counter one, has been made by the Aoqulrer: and (ii) 

13 10,5. The Acqulr~r WIii bw a11 the e:q)OOSGS reliilli'l!I IO l~e Oebsrtng Ottor: 

Offer wll bo rl(llllred 10 ~roach 1helr respecnvo seller Membet along with tho complote SIii ol docrumenis 
lo.r verilicallon proceduses Lo be earned our including as below 
odglllal Share OeflllicalB(S) 
valid share transfer form(~) w. Form Stt-4 duly filled and signed by the tmASlerOtS (I.e., by all reg11lterecf 
shareho!dess 1n the same orl!et and as par tht spoclmon siorianns reglstereo 1111th I.he CO!l11)any/ 1~gls1rar 

13 10.6. 100'11, (One Hundred perctnt) al theilank Guiranllie Amounl (as defined bel!JW) slmll be released to the 
AcQuirer post rrrum at the Equl1y Shares to lho Publrlc Sh~rcholders or confirmation of rovocal•tm of lien 
malked on lllelr Eqi..ify sr1a,es by the Manager to Ille OIi~. 

13 107, The Acquirer s~U ootmako anolher dellsllng olfllr un1U Ille cxpcry of 6 (S0t) monttls \ij kom Lile date ot 
cllscloslJ!e or lhe outcorae or 11,e ,everse bOOlc bulldlng ptocess untlfr sub-regula.tlon (3J of Regulall{Jn 
17 ot SEl!I ~isijno Re<pallons 41 the minimum nurnber of sllares as pro\l\ded under clause (a) of 
Regulallon 21 ol SEBI Dellsbng Regulations arQ not telldllfed / ollered, (•) from the date or n1a.klng the 
public ann0111Cement for the railure of tile delisfing ofll)( under su.b•teQUlation (4) ol ReglJl:J!Jon 17 al 
SEBI DeilstlnQ RegulaliOns ll lho O,SGOvared Pl'lc,e IS rejllctecl by tho .r\cqulror. or (Iii) !!Om lhe data ol 
makrng the pubilc announcement ror Ille la,lwe al coonter olle1 as pro'llded under Sche_aule IV or S£Bl 
Dllll51ino RegUL11ions, anc1 

13 10.11. The Escrow ACXlOlll!i (as dehned below) opened In aocol'til!ool wllh Reglllalion t4 Ol ltle SEBI Defistmg 
Regula~ons shall bo cfosed atrer release of 100% (Ono Hundred percent) otthe Bank Guaramee Amount 
Ill tetms 01 RB(J"4uon 1~(9) oi the SEBI Oe«SIJIIO Reotil311DnS. 

and transler agent of I.tie Company} and duly wrlnessed 31 ~ ;ippropriale place aulhomlno Ille transfer 
A~eSli.luon. whqre roqulred. (11-smblmp<esslons. Slanaturo clfl!ernnce. l)tc.) should b1' donebv a maglslnlo/ 
notaiy public/ bank manager undtt their ott,clal seal: 

till) sett-altllstod permanent accoum number f'PAN1 card copy {Ill caso of ]Oirlt hQklefs, PAN wd copy at all 
1tansterors): 

Irv) Bid form dul'; 511Jnl)d lbY all Puolfc Sh.irtholcltn In cases Wllcrc Offer Shares are held Jn 101n1 names) In tho 
same order In whidl they flold Ute Offer Sh.ates· 

(v I Dwatatron by joint holders C-OOSlllll!QO 10 rrlldef tho OIIN Stiaros in tne DeUs«ng Oller, 11 appllc1lble, and 

i:.Allnl==-01:.:.. 2::.;0::;2.:.,;1 ID=·~=IIIC=h:.:3:.:.l.:.2022::=4 ____ __;,;,o;.:o.so~f------,4;.,o.,;4;,of--___ .;;.;55;.;;.0:.,:.2 14. 
Af)l1 01, 2022 ID M:ut:h 31 2023 73.8) 39,06 s.1.98 

MINIMUM ACCEPTANCE .AND SUCCESS CONDITIONS OF THE OEUSTillG OFFER 

lvi)• any othe< relevant docun\fflts sud1 as power of aUorney1 COfl!Orate aulhorizatful\ Qncludng boatd 
resotubon,' specimen slgna1ure). notarlZ~d copy of ~th cerUllcale and sucet$SIOII cert.rica1e or probatod 
wlll , II uie original Sllale~ei has deooased. e1c .. as ai,pllcable. In adilltion. II the addless ol tJM! Public 
Strarenoldei: !las undergooc a cllange from the ad<lr~s registered In the reg/stu of mcmbeis at the 
Company 1h11 Public Shareholder wOUkl be requ~ed to submit a sel1-auested copy of proof of address 
consisting of any one of the lollovMg documems: v2lid P.lldliaM card. Voler Identity Card Of Passporl 

(t) Based on 1!1e doc:llffleots menlJoned above, u,e concetne<I Seller l.lembet 511311 place the bkl on behalf o, 
lhe Public Sllatellolder holding Equi\y Shares In physical form who Wishes io lender Equfty Shares In the 
Oel1S1111g Otter US!llQ the AcqulSltlon W,ndow Fatll1ty 01 the Stock Exchange. Upon placing the bid. u,e Setler 
Mffllber shall provide a TRS general!d by the exchange bfdd.rlg system to tlie Public ~ldet lhe TRS 
wlll cont.a n the detalls ol Iha o~r .submlttecl suth as folio no . Cffllf1cato no dlstlnctl11e no., no or 1ho 
otret Shares tendered ano 111e price at wt.ell Ille bid was placed. 

2) 

12. 
12.1. 

123 

12A 

12 5. 

12 6 

13.2 

133 

134 

IS.Ji 

i3 6 

13.7 

13 8 

Anrl01 2023l0MarQh3I 202•1 125.00 4225 75.14 

Prei:edlnQ 6 ($ii) ll)Qlllhs 
Moolf, Law Prlce ltl No. ot EllllltV Shares T1atled 

04tobl!f - 2023 
tlovernber- 2023 
De.:ernbl!f- 2023 
Jaooary • 2024 

Maron ·2024 
Source: www bselnr!ta. com 
NS£ 
PrecelliaQ 3 (Tlllee) ye11s 

V.ar 
Am 01. 2021 ID MarclJ 31 2022 
Atxi 01. 2022 to Man;ll 31, 2023 
Apo! 01. 2023 IO March 31.2024 

Prei:edino 8 (S~J f11QC1t~, 

77 ?.B 
9-7.59 
9300 
113.40 
12500 
112 00 

High Price (?) 

9965 
73.90 

124.0, 

57.20 105,424 
6350 3,55.972 
78.00 1,21132 
81.00 

10190 47.161 

Low Price ~ 
4025 54.94 
38,05 54.98 
50.50 77Jl3 

Monlll Hlah Prlce 1n No. ol ~qulrv Sharu Tmecl 
Ol!!Ollllf • 2023 77.JO 57.10 4,34.870 
November - 2023 9700 6445 20,49,225 

noo 8. 19.259 
Janu:ary-2024 112..55 8800 8.28.416 
february • 2024 124 05 105 10 2,~398 

115.75 100?5 TT,406 
Soun;e· N11w.116einO'i11.com 
Hl{lh p,,r.e rs /Jlo /l'lilt lmw'n o( 'f9a(ly I moolh/y h!i}fl pries IJfJd low pru:e 1s lhll l!lll)mlf.rrn of yo.11ly I monll)/y J01y 

prn;e ol the &,l,Nly SIJar~ of the C!Jmgaoy frx lhe year or the moolh. as Iii!, case may be. and ir.·effl9e pnr;i, is 

rosed on IJl'8!D90 of ll'llfgrdod DWll1lgll pnc8 

DETERMINATION OF THE FLOOR PfllCE 
The AcqUlret' pfl)poscs to tcQVlro tile Eqw1y Sh3res from tne Public Slweholdcrs pursuant to the rovme 
book bulld!ng process established In rerms or Schedule II ot llie SEBI OeliSllno Regutallons 
The trading lurnovei based on the tr.Kling volume of the Equtty Shares on lhe Stock Exchanges oc,rfnp 
Ille per1od from November 01, 2022 to Oci_C>ber 31, 20~3. (12 {Tlvetve) calendar rnonths pr~ng rite 
calendar month In which IPA was made) are as under: 

Sloct Tol•I lr•~II Tot~ oo. ot Eqllity Sll•111 Trad~ TurnO'ii!r l,As • percent.oe of 
Eachange volume outstandl~Q during t~ period tola'I no of Eq_u~y Sham ouWandinol 

BSE 12.97,323 3,96, 16,973 3.2711, 
NSE !iZ,78.515 3,96,16,873 13 m 

The Eqwy Slllfea ot tho Compan~ are cunenlty listed and traded on ttro Stoclc. Exchanges The Eqw~ 
Shares of me Company are frnquenllf traded on NS£ and lnlrequerrtly traded on BSE vliltlin the meanino of 
explanation 10 Regolation 2(1 )0) Of lhe SEBI (SASTI Regulations 
As required uncle< ~!l\llatron 20(2) of the SEBI DeOstlng Regu!adoos. the lloor pnce ol !he DellStlnq Offer 
is required to bo di1ermne<11n 1erms or ~ulalioo 8 ol tile SEBI tSAsn Regola1I011$ As state<t ii Clause 
1.11 above. the relefe11« date tor computing Ute Revised Floor Prfoe has been ta~n as the date on which 
Ille BJJard mcmlng In whlcil the del~ng proposal was consldored and approved. I. e~ Thursday, November 
16. 2023 (·Retereooe Date"), 
AccorclingfV. In terrns of RogutaUon 8 of the SEBl (SASTI RC9Ulalions, Ille floor pric1: ShaU be tilt highast ~ 
the lollOwlng. 

Pattkulirs Alrkiunl (t) 

: ~~=i:':O:»a~~~~ 1~ :k~~~,=~~~~~~~~~~n ~,:r 1101 N>Plicable 
Ule vorume-weighted ave1age pnce paid or payalife 101 acquisitions, vAlelller by Ille 
a~lrcr or by any person at:tino In concert With him. during the lifly•two weol\$ Not Al)pllcabte 
lmmedlatl!IV orecedlnn the datll ol the oubllc annOWlCt!fflfflL 
the hii,hest pnce paid or payable for any acquisition •11heU1er by the acquirer or by any 
pe,son actino 111 coocetr w,th 111m. durlno ttte 1wen1Y-sl~ wee~ ln1rnediatety preceding Not A4)pllcaDte 
1ne dale of the nuhllc illlllOUOCemenl 
tile volume-we1g111ec1 ave,age ma,~ct pnce of such snares tor a 1)1!41oct or $bay 1ra<11no 
days immediately preceding Ille dateot the public announcement as uadedon the stock 71 15• 
exchange vmere !he IThlXlmLrm v~me~r lradlng In the shares ofthe target comp~ny are 
,ecorded dunno such genod, DIOVlded sucl'I shares are Ii eouenllv uaded 
wh111e Ille sbali:s are oat lrequen11y lra.d.ed, the price det.eJmlned by 1he acquirer and 
tile manager to tne flPllll otter takl1111 in10 account 1,a1uahon parameters lnctudlng. book 11 value. compmab!e trading multiples, 11nd such other l)lllameters as are customary for NotA;lp cable 
valuation of s~ares of s:uch companies. 
the oer shale value comouted under sub-reaufatJon 5. If _aoolfcable Not ADollcable 
'&U.'1:0. RIMS!!d Rio, Pr/ee ce,(ificare J$SUfd fly ~ft. Hitent:!111 Ranlrb. pracricJng Cllal1.BteCI m:counrant Bttd 

,egi$tered valuet· Assel Class.· Secll/itles IHld f11181l(ia/ Assets (Reg No.188VFNi06/l!J1911169~ dste<f 
Jawa,y10, 2024. 
nie Company on JanualY 11, 2024. rece1Ved a Cffllllc.ltc lroin Mr Kitell(l'(a Rar11ia. praclJCln11 
chartered accountant and registered valller• Asset Class: Securities and Flmlnoial Assets (Reg No. IBBlf 
RV/0612019'11695) dated January JO, 2024, cerlllying tile r1JV1Sed floor price for the Dellsbng Olfer111 ti;! 
n, 15 (Rupees s~enty One and Fifteen Palse only) recalculated by~no the-relevant dat~ as the date ol 
the Board meefing in which the delislmg proposal was considered and .JWIOll1!d i.e. Thursday, Novemller 
16, 2023 Tho Revised Rpor Pr1eo was no'lffiod by ~,e Company and tne l.lall304lr to tne Offer lcw and on 
behalf of the .Acq111rer 10 the Stock ExctwtQes on Januai:y 11. 2024 
DETEfl.MINATION OF THE DISC'OVERED PRICE AND EXIT PRICE 
lhe Acqulrer proposes to acquire the Offer Shares pursuant 10 the re~erse book bulhfrng process ilttough 
Acquisition Willdow Fa<:lllty or OTB, contfuoted In acoo,dal\U wllh \fie terms or the SEBI Oells1mo 
Re1Julatlons and lhe SEBI Cllcu!ats fas defined below). 
f\11 the Pubk ShMebaldars can mncfer lhelr OlfK Sharas du1ln9 Ille 81d Petlod as set out III paragraphs 17 ,2 
and 22.1 of the Oettlled Public AnnOIIIICelTlelll 
The mmlmum pn« per Offer Share payabl.e by the Ac<1111rer pursuani to the Detl51J1l0 Ofler. shalt be 
detennined II accordance w1Li the SEBI Delisting Regulalions a□d pursuanl to the reverse book building 
procoss specified In Schedule II of the SEBt Dltli5flno Atl11ulations, will be me poce al which 11v shareholding 
of the Actiulret belrl!I only promoter reaches 90,-. (Nine!) percent) o1 Ille Equdy Share Capital excluding 
(~) Equity Sharos held by custOOl~n(sJ holding $hares against Which cleposrtory receipts hlM! been issund 
overseas. 11 a11y {b) Equity Sharos held by a IIUS1 se1 up ror l('(IJ)lernontioo arr emOIOyee beneht setieme 
under the SEBI (Share Baset:f Employee Benefits and Sweat Equrty) llelJufallons, 2021 rt any: and (c) 
fQu.lY smres held by t11aCtlve stia,~lders such as ~rnsnino c~. su~ of1 companies. Equity 
Shares !ransferred to Investor Educallon ll1ld Pfoltc:!Jon Fund accou~t and EQ111ty Shares held In terms al 
Regulation 39(4) rtad Wllh Schewlo Vt of the SEB! (1.1$11ng Obllgatlons and Orsciosllre Requiromoms) 
Regulations. 2015 ("SEBI Ustlng Regulations" }, ii any ("Discovered Price") 
Tlle Qll-olf date lor de18rmmtion of loaot~ shareholders is March 28, 2024, beJll,fl the dam on 'l\111ch IINI 
ln-prlnc,ple aP91ovaJ ot I.he Stock Exchanges al'8 received 
The ~ror shall be boond to accept the Equi!y Shares lcndl!Old or offcrod In the Dellsllng Offer al Ille 
Discovered ~e if the O!scovel'lld Price llet&(mrlllld through reverse boOk building p1tJCess Is equal to lite 
Revised floor Price 
The Acqllll'ef Is under no o11t1ga1J011 to accept !he Discover&d Pr,ce ii It ls higher ltian the Revised Floor Pnce 
The Acqulrer may al its cistretton. (!) IICQUire lhe Equity Shares al ftle Discovered Price. or ~I) otter a price 
hlgl!Elr lhai, u1e Discovered Price. 1r ollered by the Acqul1er a1 Its so~ and absolUte discretion. o, (i.l) mal..e 
a counter offlll al the Counter Offer-~e al its discrellon which. pursuant to accet)talH:e amfor rejeebon 
by the PubliC St!Jrellolde1s. 11!$Ulls In tfle cu~~tlve Sha~ldlng at 1he Acqufrer / Pl'omotar reactilrrg 
90% lNmety percenll ol lhe equ,ly share capital ol the Company 10 acco,dance vr,.lh Ille SEBI Dellstmg 
Regulat10ns 
The "Elit l'rlce• shd be 
ti) The Dlscove<ed Prtce 11 accepted by tho Acqwc,; or 
Iii) A price higher lhao the DlscO\lered f'nce_, If. offered bV !he Acquirer In ~.s sole and absoMe 

discretion- or 
Ii) The Oounte, Olis Pnce ottered by thil Acquire, in ils sole and absolula CBScrelfon which. purwant to 

acceptance and/or rejoc1lon by Ille Publlc SharehOldets, resuns In the cumulativtshaleholdlng ol lhe 
Acqulfet reachlllQ 130% (~ltnety percent) al the p;ud-<1p L"qUily share capllal of the Company, exclbdmg 
such Equity Shares In terms of Regulation 2tia) or the SEBI Dellstmg Regulations. 

The Acqulrer sh.la announ,ce lite Discovered Price and' lts decisloo 10 accept or reject lhe O.scoverer:I Plice, 
or m;i.ko a C-Ountet C)ffer Prtee, as arplical>le, In tho same nawspapers In which !hi$ DPA Is being pubt.sbed, 
In accordance with the scheduleo acU'llbeS set out 111 paragraph 22 below 
On~ lhe Acqulrer announces tho Ex'11 Price. itle Acqulrer sllal acquire Sllll)oct to 111e terms and conditions 
set out In Ibis OPA and 1118 Letter ol Offer, inelildlng but not 11m11ed to r ulfllment of tile oondiuons menuonad 
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The ac:qulSlbOn Of the Ollei Shares by the Acqu!fl.'r pursuant to 1118 OellS!JnO Otllll and Ille SUCtl!$SIUI 
dellsllng of the Company pu,suanl 10 tile D~llsung Olll!f ,s cQlldiHonat upon. 
l1'le Acquiler in Its sole a11<l abso!Ute discretion etther aocepUng lhe DiscOV'eted Pnce. 01 ofJenno a prloe 
hrgni:r 1han 1he Discovered Pnce. or ollortng a COUlller Otter Prtco which. pursuant to acceprance and/ 
or rejaobon by Public Shareholders, resutls in the shareholding of the Acqu1e1 reaching 90% (Ninf.'ly 
percent) or the Equity Sha.re Capital ol the CampilllY excluding. 

14 1 1 EQ11ity Shares held by custodla11(s) holding shares against whicll depository rec.e,pts h;ve been 
Issued OVffil!~s; 

14.1 2. EQlllfy Shares held by a trust Sill up for 1mplen,en1Jog an employee beneltl scheme under the S€BI 
(Sllate Based Employee Benllfits and Swea! Equll)') Regulanons, 2021: and 

14 1 3 EQ11lly Sllares heltl by lnac1111e ~reholdllfs such as vanlshrng companies, $11U1:~ oil companies, shares 
trnn.ferred to 111VilStor Educilion and Pi'Oleclion Fund accoulli and ~ held In terms If[ R~ulalion 
39(~) read Wfth Scltedute VI 01 Ille SEBI I.Isling Regulations 

14 2 

h may be noted tha.1 nolwllhslandlng dnylhlng contaw-,ed rn tlus PPA the A1:qu1rer reserves the rtghl to 
accept oc re,e<11 Ille Discovered Price 11 It is hfOher than ReV):SOd Floor P1lne. 
A minil1111m number ol Offer Sha.es ~ tcinderod at or below tho EJIJI Pllce, or such other hlQh~r 
nurn1>1:r of Equil)• ShMeS. p1 IOI to Ule elosure of 8ld Period l.e oo th~ Brd CIOS~ Date (as dellned below) 
so as to eau;e the cumulative number of the Equily Shares l1dd by the Acquiref taken IDgelner wf1h 
the Equity Sllares aequlred by 1116 Aoqu~et under the Oellsllng Oller 10 be e11ua1 to or 111 excess of such 
numllef ol &julty Shares consbwtill!J 90% (Nirn;ty petcenl) of tile E.qurty Share Capital of the C-Ornpany 
as per Regulalion 21(il} of tho 5£81 Doll->~ng Ragulatlons ("Minimum A,oeptanco Condltlonff). 

14.3. The Acquires ootalljng l1J stallrtofy awrol'l!ts. as apfl(Jcable: and 
t 4 4 There lle1nll no amendments to the SES! DelisUng fltgulauons or othllf appliUblt laws or regulaUons 

Of condi1Joos Imposed by any regutalory/slatulory aulhooty}body or order from a c:ourl or competenl 
authomy wtllcil wookl ln tho sole opi01on ol the Acqu ref, orejodfce iho Acquire< from proce11d1RO wllh 
the DeilS1111!1 Otlcr 

15. DISCLOSURE REGARDING TME MINlr,flJM ACCEPTANCE CONDITION FOR SUCCESS OF TRE OFFtll, 
15.1. As peT Regulation 21 ol lhe Delrstmg Re9utaliorrs, the Oelrsting Offer shall be deemed Ill ~ suc:cesstul d 

the conort,on stated 111 para!lfaJ]ll 14 2 above 1s satJsfltd 
16. ACQUISITION WINDOW FACILITY 
16 1 SEBI Ylde 1tS clrc:ular Clfl/CFD1POUCVCELLJ1/2015 <lated Aprtl 13, 201S l'llact wilh wcular CFO/DOR2/ 

CIR!P/201 a,i131 dared December 9 2016and i:1rcular SEBVHO/CFD1UCR-l l/CIR/Pt2021/615 daled Au!JIISI 
13, 2021 as ~crnled from tirne to time ("SEBI Cln:ulars"), has provided a framewolil for acquisitions 
puisuant to a dellsllfiO 011er Lo be made Lhtough Ille stOCi< exchanges r'Stoc, Exchanoe Mechanism"). 
As prescribed under Ille SEl!l Cmtars. the racrrtv for s~ch acqulslllons shall be in the rorm of a sep;irate 
window provtdett b~ stock .exohalljles having nal.ronwroe trading u,,mlnals 

16.2. Furtho1, the SEBI ClrciJlars pro~ide that Ille Stix:k Exchang1,1s shall lllke necessary steps and put In place the 
necessary 111frastruc111re and systelllS for implementa\loo ol lho Stook Eitc:hange Macl)anlsm a/Id to ensore 
comprll!IM:e vlllb n:(!lllrermms ol the SEBI Circulars. Pursuant lo lll;i SEBl Circulars. the- Stock Exchanges 
have l&SUed ~etrnos <ltltalhng tho mcclianasm roracqulSl1Jon of snaros through Stoclt Exollange. 

16.3. The Acauirer has chosen AcqulSillon Willdow Facility provided by 11\e Sloclt Exchanges in compiante wi1h 
the SEBI Circulars. BSE Is lhD deslgnaled S10Ck ex.ohanoa lor Ole purpose of lh8 OtHl,'lillQ Ott!r. 

16 4. The .t.cq1arer has alll)Ointed Pram Ral.ilal Share and Stock Brokers limited .is the Buyer Bro«er 1hrough 
wllom the purchase and settlemMI of Ille Offer Snares toodeieo ln Iha DekstJng Otft!f v.rtl ba maoe 

16.5. The cumulative quantity ieodeJed shall be dlsplayW on !he website of Stock Exchanges at specific inlerYals 
dunno Bid Pl!rlod and the outcome or tho revl?fSe bOO'il bulld4111 J)(l)Cess shall be aonounc;ed within 2 ('lw~) 
hours ol the closure of Bid Period. 

17. DATES OF OPENING AND CLOSING OF BID PEIIIOO 
17. 1 All the Public Sha!ellolders IIOtding Equity Shares are ef,glble to parliclpa!e In lhe reverse bool( building 

process by le,ioet100. the whole or part of 1110 fQulty Shares held by tllem thfouolt 1he AcquiSltrOn V.1ndow 
Facllily or OTB at Of above the ReVISed Floor Prtce. 

17 2 Tho penocl dulfng wn1cn lhe Putllle Shru-ehold~rs may 1en()e'1ilelr Equ.iy stta,es putSuanl to 1ne roverse 
bookbulldlng process ("Sld Period"} sllall commence on Friday, Aprll 12. 2024 ("Bfd Openlng Dale~, and 
close on Friday, N>ril 19, 2024 ("Bid Clo,1~ Date• I Dur'lng Int Bid Pfflod the blds wlD be placed ln Iha 
Acquisition Window Facllliy by thl1 Public Shareholders through llleir respecwe stock brokers ~leted 
with BSE (" S1iller Member") durillg n0ffllaJ trading l)l)ur.; of secol'ldaly rnal1<et on or before 1he !lid Closing 
Date. Any change 10 ll'le Bid Pel'i4XI w1• be nohl'4d 1ry the Managll! to the Otter ac~ for and on behalf al 
the Acqulrer by way ol a oorrfgendunv atldeooom In the newspapers In which Olis OPA Is being pubfr,shed.. 

17.3 l he Publrc Shareholdefs SllOuld n.ote that the btds are 1equlred to be uploaded ln lhe Aoqutsltfon Window 
Facility Of OTB on or before Ille Bid Closmg Oale fo, being eligible 1or parbolpJ!ion in !he Oelisting Oller. The 
nlds not upload~ In rhe Acquisition Window FacJ•iy or OTB wt.I nol be eonsl!leted fOf dl!l1S1W10 purposes 
andwlll befeje(ted 

·11 4 Tllo Publfo Shareholders snoold sllbmll 1holr bids tnrough a ~let Membe1 Thus, PubQc Sllareholders 
should not send bids lo Company/Acqulrer/Manager to the Oller/Registrar ta the Oller. 

17 .5 Tl18 bl<lS received ofter ®s:e of lf3ct,no hours on Ille Bid CIOslno Date rnay 1101 ~ consldel'e(I for 111G 
purpose or detemvrJng the Olscov$red Price pa)•able IOI the Eq1Jlty Sha.res by the Acquiler puBuant to lhe 
rll\lerse book building process The Public Slla1ellol~ers may wr.hdfaw or revise lhelf bidi upwards 001 later 
lllan 1 (One) day bel0te 111.oe closure ot Ille Bid Penod. Downward rev:sion al lite bids shall not be permitted 

18. PROCESS ANO METHDOOLOGY FOR BIDDING 
18 1 A fe.tter l!Mllno 1/1!! Public Shalehoklets (along will I neaesSilry fqrms and lnstructlons) to iend~r their 

~qul!y Shares to lhe Atqulrar by w-,.y ol submission oi ' bf11s. ("Letter o1 Dtler'1 will be dlspit~ to 
the Publt Sbateholde,s whOS8 names il)pear on the reo1$ter of menibers or the Company and to lhe 
owner of the Equlty Shares Yi.hose oa~s appear as beneflci2rles on Ille recortlS ol the depository al the 
close or bu-;intss hours of a dll)' oot later lhan t 10ne1 Wo1lrlll11 Day from 1/'le d-illo ol lhe Oeta eel Public 
Amouncement ("Specified Date"). 

18 2 For lunner details on Ille scheduta ot actMues. please refer 10 paragrapn 22 belov,, 
In the event ol an accidental (lnllSSron to dispatch lhe L~er or Offer or non•leCllil)l ol lhe Letter or Offer by 
any Pubffc Sbareholde,, such Public StiateholcJer may ob111Jn ~ cooy ol U1e L,net of Offer by wnling 10 the 
Regisltac to I/le Offer at 1helJ address given In paragraph 9 above of this OPA. clearly marting the envelope 
"lnspili.sys,Oellstlog Oller 2024". Altema1lvely, the Public Shareholders may obtain coplos ol the LGttllf of 
Oller lrorn the webs:lt~ol 111!! Stock ExcJlanOes te» w111v,.bse1ndla.co1n, aocl wwv1.nseindia.com, Ol lion, 
lhc! web$i10 of !he Registrar to !he Offer. at VI\YW.linltlmima co.en, nr rrom the wobstte of loo Comi!anv i ~ 
hl1PSJ.lwww111spll1sys com; or from Ille website of I.he Manager 10 d10 Oller, at www \livTo.neL 

I 8 3 The Oel151lng Off~ ls open to all the Public Sharch0/1'ers of the Company holding Equity Shares ertner In 
phystoal anolor den1Jleriallzed !o,m, 

18.4 Ounng Ille Bid Period the bids wjl b~ placed In 1he Acquisition Window facility or OTB l)y thll' Puolla 
Slla!enoiders throuoh their respec!lve ~fer MembetS, who a,e registered wltM the Stock Exchanges during 
nomw trildlng hours of the secoodaty mark!!L Ttle Seller Members can enter arders for Equity Shares 
which are held IA clemater1allred form as we11ai 11hysfcat 101m 

18 s All Public stwellolders can lender tt1err Offer S!lares during lhe Bid P'ariod 
HI 6 Tha Equity Sllates olte<~d lor dellstlng otter which a,e untie, any reslrallll ordef of a cour I for 111nster/sa~ 

or such shares ate liable to~ rejected. 
t 8. 7 Procedure to b11 lollawed by l'llbllo Sh1reholde:rs holding oner Shares In clemate:rlatlied form: 
18 7 t PubYc ShJ.reholdels who deslro 10 ~noer ttlw Otter Sh1ms ,~ the electron~ form under !lie Oollsung 

Off et woUld have lo do so through lheir respeowe Seller Member by lnd•tallM~ Ille details of lhe Otter 
Shares they lnt11nd lo tenclt( under the oeliS11llg Oller. ~ Pubffc Shareholders should n01 send blds to 
111e Company, Acqulter/ Manaoer to 1M Oellstfng Offer! Re0151rar to the Del~Ung Otter. 

18 7 2. Tr.a Slllll)f Members would be re(llllred lo l!!nder the 1111mber al tQUlr/ Sh~res by USIO!J ~ Sllltlrolenl 
number and Uie procedute lf(estnl>Cd by Ille Indian Clearing Corporation Llrnrted t Cte1rlng 
Corporalion"I aod a lien 5hal be marked agl!lnst the E[lllity Shares of the shareholder and the same 
sllal be va1tda1cd at the ume ol ortter entry. 

18 7.3 The de!illls ol s!&llem~nt number shall be lllfOfmed In the ,circular/ noli~ that Vl\ll be Issued by BSFJ 
Cleanog Corporation belor& Iha 11111 Opening Dale. 

18.7 4. In case thtl Public Shamllokw's demat account Is held with one depository am!' cleartno member pool 
and Cit.arm~ Corporation a«oonts held vi1t111he otner deposit01y, Eq~rlY Slwes shall be blocked in the 
Public Sharenold~'s demat account at Ille sou!'Q! depository clurlng Ille Bid Pemd. Inter Depository 
Tender Offer ("IDT") instn1ctions stiall be lni11a100 by the Public Sharollolders at source daposltO(y ID 
Cil!amg member! Cleating C0tp0r.nJon ili:Count at the lllroet depos;t01y The sourte dep0s1tal)' s1ian 
block the Public Stweholdefs Equity Sham Q.~ .. tra11sfef from fr~e balance IO bl00<ed balance) and 
send IDT messaae ID lhe target depos11oiy '°" confirming cteatlon ()f lien Detairs ol Equity Shares 
block~ 111 the Public Shareholder's demat account shall be provided b)• the target d&posdory lo the 
Ctr.>atlng Corporat,on 

187 .5 For cmllldian paruci'pam orders for Equify Sh.lrn in dematerlallz.ed form, early pay-1n is mandaloly 
1)1101 ro conf,nnaoon of !he relevant O(der by 'the custodlaq Tho custodian shall f!ltller confirm °' te,ecl 
lhe 01ders 't/11hlll the normal lrniing hours during ttie tender otter ope:n penod. except for lhe last day 
of tender olfer on which day It stiall be up 10 4.00 p m (however bids win be accepted only up 10 3:30 
p.m.J. Thereafter; all unco~llrmed ordeu shall be deemed u, be rejected For au contrnnea 0us10dlan 
par1iclpant orders, 11.ny modfficatlan to -an order shall be ~med lo revol<e the custodian cenfirrmnion 
relani'IQ 10 such order and Ille r8'11sed order shalt be u111 10 Ille custodian aorun fo, conr11111atlon 

t 8 7.6 Upori p!acmg the bid, a Scflr:r Member shall prqvlde ;i Transacilon Reglstrnltlm Slip ("'TRS") gi:nemled 
by the ~change bidding system to tho Publio Sllateholdef The TRS wJII conta.in Ille det/lJI$ ol lhe order 
submitted such as Bid 10 No~ DP ID. Cll<!lll ID, no. of Otter Shares tendered and pnca at which lbe bid 
w~ptaced 

,. - ... .,. ue • 
www.readwhere.com 

{d) Thi, St'lllf MemberfPubl~ sna,ellOlder S1111ufd fASure me oocurnentS (as mernionea In tnlS 1),ll~aph 18 
above an! defNered alOlill with TRS ~lllet by reglstel't!<I post ot courier or by hand delivery to !he lwQlstra, 
10 Ille Offllf fa1 the addrtss ~1loned In paragr;iph 9 aoovo) be!OfO tho Bid Closfng Dale. Tho onvlllopo 
Sllould be malted as ~lnsp{rrsys • Dell.sting Oller 2024" 

tel Public Sllareholdera llokllng Offer Shares In phyS!Cal lomi should note that the otter Shares v,111 not be 
accept&d unwss the complete set of documents is 5\lbmllted. Acceptance ol the Oller Shares by U1a 
Acquirer shall be s~bjeet to verification of doet1ml!l\ts and the veolication of physical certdlcates shl.11 be 
completoo on lhe day on wluch they are received by the Re01stra, to Ule Ofle1. The Reg1stra, to tho Ot1e1 
will veoty such bids based 011 the documents submnted on a daily oosis. Once, the Regis1rar to the Olfer 
confirms the brds. 1t will be llllited as 'coofm,ed bids 8lds of Pubtfc Shareholders whose original sharo 
certlncate(sJ and other tloCltments {as mentioned 1n U1ls pa,agrapll) a!Ong w,Ui lRS art n01 received tJy the 
Reomr to 1lle Offer betorc the Bid Closing oate snail be nable lo be rejected. 

(fl 111 case or non•1eulpt o; the Lett.er ol Otter/ bid to,m, Public SllarehOlders holdJng 011er S~es In physlcal 
IOITTl can rnake ii/I applka!lon In writing on plain paper. sl!)ned by tne resl)8cilve Public Shareholder, sr.mng 
na,nie Md a<ld18ss. loilo nurnl)ef. share cer ~hcate numl>er, number ol Offer Shares le!M!er~d lor lhe DellsllfiO 
Oller MCI the ms'lincilve numbers thereof, enclo~ing the ooginal share certific.alc(sJ and other documenls 
(as monuoncd 1t1 paragraph 18 al>o~) Public Sh.lreholl1lll'S wl• be rcqund to approach tlletr mspcc(l\le 
Sell.er Member and have ID ensure thl!l tlleir bod iS entered by their Se:lla Ml!mber in tl:le elecironlo plal!Dml 
to be made a·,aTiable b'( BSE, bafom tho Bid Closlno Oate.. 

(Ill The Reglstiar to lhe Oller w.U IJold in lrusl 1/11! share certllicate(s} and other documents (as mentioned 1n 
paragraph 18 above) until the AcQIJll'llf comptutes ihelr obligalions 1111dar ll1tl Oellslirlll Oller In ucordance 
w,lh Ille SEBI DellsUn" Regulatlt1ns 

(Ill Pleil$e now Illar silbmJssloo of btd loon and TRS along wnh ono,ni\1 sh~re oon,ficatc{s). "2lld sharo 
1ransler form(Sl nnd oll1e/' doCuments (as men1/oned In paragrapll 18 aboVe) IS mane1a101y In case Of 
Equity Shares held .-. pnysical f0,m and itle same to b! received b~ Ille Reolstrar I.O too Offer before tho 
Bld CIOslng Date 

19.8 tt thl! Public Slweholder(s) do nOI havt a Seller Member. lhell tho..'tll Pobllc Sharoholcler(s) can awroacll 
any sloe', brokei regrstered wctll SSE. 01 NSE and ~11 make a bla by us,ng the quid unique client code 
(•UCC") faci"rty through lhal stock brol!er re1,11S1ered With 8-S£ or NSE alter submitting lhe derails as may 
bo required by Ille stock broke< in oompl1anc:1i Wlltl the applicable SEBI re!ll,lfatlons. In cam the Public 
Sflarebo!del{s) are unable ID reg!S1er uSing quick UCC laci!ity through any oil!ef BSE or NSE registered 
slOC!c broke1; Public Shareholder(s) may approach ~ Buyer eriiker 10 pl~ lhair bids 

18.9. Public Shareh-Oldrns. who have tendeted lheir Ollir Shares by sUbmrtbng ~s pursuant ID the tem,s ol this 
DPA and lho LQl!er of OlfQr; may withdraw or rovise 1/lC!lr bil'.lS 11pwart1s not l<lter than 1 (One) day before 
t/10 Bid CIOSlng Dale. Downward revision or biOS shaP not Ile per1111tted Any such request tor revision o, 
withdrawal of the bids should be mllde by mo Public Sll.1111ltolder through their respoctlVe Seller Member. 
ll110ugh 1vhom Ille origrnal brd was placed, nollator than 1 (One) day before thaBld Closlno Oat&. Any such 
request !Of rev1S1on 0{ withdra•11al of brds rece,ved after mxmal trading hours of lbe seconda,y rnalilel I 
(One) day belate the Bid Closu1g Dato wlll l!Ot bl) ~cwpted A11y sucih req11os1 for withdrawal or Ul)'l\'ilfd 
revision should not IM! made ll> the Companv. Acqulrt11, Registrar to Ille Otter or Milllagru to U1e otter 

I 8 10. The oon'llfn1ed ciumutarive quan~ty tendered shall bl made available on the website of Uie Stock Exchanges 
thloughout I.he trading session and w II be IIJ)daled at specific lnteivals during Ille 81d Penod 

UI, 11 The Otfor SltalllS ID be acqulroli undor tho Dllhsuno Oller aro to oo acquired r,ee trom all llot1$. charges. and 
encumbrances and lllgelhei wi1h lilt righlS attached thereto. Oller Shares lhat are subject to anyllen, cr1arge 
or eoo,m~ranoes are na~le robe niiccted, 

18.12. Public Slrar.eholders holdlng Olfe1 $11i!fes under mUlilple folios are eligible to participate III the 
OellSllflO Otter 

1 e. 13. In temls of Regulation 22(4) ot lh1l Sf Bl Detisllng ~lions, Uie Acqllffl is enfilled (but not obriqaJed) 
IO inakc a counttf offer a1 the Count~ Oller Ptlce p,e., a p1loe 10 bo lnlll'Mled by lt)e Ac:Quirer. lhf'Olll)ll 
the Manager lb Ille Oller, which Is rower lllan the Discovered Pllce bot not less than the book value or the 
C-Ompany as certJfiet:f by the Manage, 10 the Olfert, al their sole and absolute discrotlon. The coumr offer 
IS required 10 beannounted by issuing a puollc announcement ot counteroffer ("Counter Oller PA") Will\in 
2. (Two) Working Days of the Bid Clasino lll1te. The Counler Olfei PA will i:onlaln lmer alia delillls of the 
C•ounter Offer Price, the b0<». ~a!ue pe, Equity Share, the ,~isecl sclleQitc or activities al1d ~ iwocedure 
lpr pardclpa!lon and .settlemenl in the cOU11te1 otfet In this regard Publlc Shareholders are requested to 
llOte tha1, II a coun1cr offer\$ made: 

18.13.1. Al Ottei Shares tel1der1!d by Public Shi!rel\Oldets durirl9 the Bid Period JlAd 1101 withdrawn as per 
paragraph 18, along w11h Offer Shales whlcil are addltfOllalfy tendMl!d by ihem during the C<l~ntrir olfqr, 
will be coosldeted as hal/lllfl been lendered in the Cllunter offer at the Counter Ofler Prloe, 

1813.2 Pul)jjr; Shar~holcltt(s woo 11.ave 1endel'lll1 Offer Shares oorlno lhl! Bid Pertod and 1horeaft~r l'l!Sh to 
wilhd1aw tram parbcipa!Jtlg In !he countar 011er On part °' lull) have the 11Qht to do so Y,Jlhill 10 (Ten) 
Worldng Oays from tho dale ,;d issuance of the Counter Offer PA. Ar.y such tequest forwlllldrawal shOllld 
be made by the Public Shafellolder U1rough their respeolive ~lier Mi;mbe, through whom the 0r191nal 
bid was placed Any such requeM for withdrawal l'!lceivl!d alter nmmal tradlng hours of the ncondl!Jy 
mar1cnt on lho 10th (Tenth) Wooong Day from t/18 dal~ or lssuan03 or tile Counter Offer PA w111 not be 
accep18d. 

I 8 13.3. Ofler Shares whidl have n01 been tendered by Pl.bile Sharelloldor c1t11lng Ille Bid Poriod can be lendered 
in the counterollet In accordance wru1 Iha procedure forlenderlng Iha! wilt beset out In tJM! Counter Offer 
PA. 

19. METHOD OF SETTI.fMEtU 
lJpon trnallzallon ol I.he basis ol accel)lance as per SE:BI DellsUng Regu1a1sons· 

19, 1 Tho se\Uoment of trades shall be earned 0.01 111 I.he manner slmllar 10 setllemllnl of trades In tho 
secondary mat1ieL 
The Aoqwer shall pay uie oons1oora1100 payable rovr.iras purchase Of !he Offer Sll~1es 0ccep1~ dunog 
the DeNstJng Olfer, to lhe 8uy1!r lkoker who in I.Um wlll .!ranslet the fund& to Ille Cfeanng C-Orp0tation, oi\ 
or before me pay-In dale for settlemenl as per the ~econcrary marltel mechanism For 1he Oller Sharas 
acquired In dematena/ised fa,m, Iha Pliblfc Shareholdolrs wl 1ecelve U18 consl<lerallon In their ban1< 
account altlched lo the DP atcount from the Cleating C.OIJlO~lian. If billl~ account details of lll1Y Publlc 
SllallhOlcler ace na1 11vallabfe or II U1e food transfer iOStructJon Is reiected by the Reserve Bank of 1ntlla 
(•RBI") or1he relevant bank, due to any reason. the:n the amoum payable to the relevant PubUc Snarellolder 
will be tra11Slcned la the COOC)C[ned Saller f.~bersfor onwa1d translerio such Public Shateholtfor For tho 
orrer Shares acql.Jlred 1n physical lorm. tha C~ar1119 CorporaUon will release u,e funds to Ille Seller Member 
as per the Sec-Ondary marl<ei mechanism for onward transfer to Public Shnreholders 

19.2 In case or certall1 cl1J!rtl 1)1)$5 viz. non-resident Indians, non,.esklent c1w,11s etc. (v/hi.!re Ulete are speeillc 
RBI and other regulatory requirements pertaining 10 funds pa~-out) wha do not 091 to settle Ulrwgh 
cvs\odfans, tile funas pay-001 wll be Qlven to lhe,1 respective Se!lts >,~mbers slltllomen1 accounts for 
releasln9 the same to their ~ve PulliJc Shareholder's accOllllt onward. Rx this purpose. the ohent 
typo cletalls wlll bo collected from tti& deposl~(leS whereas funds pay-0111 pet1itlnino 10 the bids senled 
111rough custodlaos wll be transferred ta it,e settJemem bank account ol UM! c11s10tllan, each In 11CC01dance 
with the applicable me<:han.sm p<vscnl)td by Stoci< Exchalloes and lho Clearing CQ({lora\ioo lrorn dme Ill 
l.ne 

19 3, The Offer Sh~res ~~quired 1n dematoriallsed form WOUid olllll!f be tran~erred directly to Ille a01;ount ol 
tile Atqulrer provided ll ts lndicaled by the 8uye1 8'o~er or It will be transle11ed by the Boyer Brokat' tO 
!he actoUnl of ei1lier of me Acquirer on rewpt o1 l!le Offer Shares pursuant to the clearin1! 311d settlement 
mecharMsm of INl stock Exchanoes Oller Shales acquirl!O In pllyslcal form will be trllnsfeired d11oc11y to 
the Acqulm by ibe Regrstrar lo lhB Ofler 

19.4. Upon r11a11zaoon ot the 41n1!Uement. only accepted quantity or Equ I)' Shares shat! ba debited from the doo)at 
<1ccoont of the Public Shareholders. In caseol unaccepted dematenansed Ollar Shares. ii any, tendered by 
1118 Publle Sllare!lolders. the lier, marla!d against uoaccepted Oflnr Shares st,all be re!wed by tho Cle0mg 
C-Ofpo,a~on. as part 01 the ei\C!lange pay-ou1 ri«>tess Oller snares 1ende(ed 1n p11ys1ca1 form will be 
returned 10 l1le lllSp-ective Public Shareholders directly by Reg!S\r,ir to the Dlf~ 

19.5 fhe Seller Membel would 1Ssue a torttract note and pay the eooslderaliOn 10 the respective P\Jbflc 
Sh.;lreliolder whoi& Ott!lf Slla(~ an, accepted under Ille Dell sting Offer; The Beyer Broker would <ll$o lsSUll 
a con11ae1 oots 10 U'le Aoqulru tor I.he Offer Shares aocej)ted urmf the Dellsi.ng OIi~. 

19.6 Put>!lc Shareholders "'ho lntefld to participate In mu Oellst,ng Offar Sllould cqnsult thew ro~llve Sefler 
Memba 10, payment or any costs. Charges and el(ptnses (lnciudlnv broKeiage) that may be tavled by 
lhe Seller Member upon lhe Public Sh.areholders ror tendering 1heir Oller Sl!ares ln the Oellstmg Offer 
(~dary niartcat tmn~cllOn) Tho consl<leratfon fOWYed lly the Publ~ SllanihOlders lrom their 
respectl1·e Seller Member In respect of accepmd Oller Shares, could be nul ot sucll costs. dlalges and 
expcos-es (1nclu~I~ blokW!ge) and the Ac~ulrcr, the ComparTy, lhe M~ 10 u1e oeusung Offet and tho 
Registrar to the 01 rer accept no responsiblftly to bear or pay such adlitloRal costs. chalges and ext)ellSeS 
(lncl!Jding brokerage) fncorred by the Public Sllireltolders. 

19.7 ~ u1e !)rice payable In terms of Regulall011 24(1) ol the SE8t Dettstlng Regulallons Is no1 pa.111 LO aa the 
sllaroholders W11'lin Ille tme specttl¢ l!Wreunilc~ Acqulrar shaIT be lable to pay inlcra~t al the l'il1a of I 0% 
(Ten percent) per annum to ~I tne Pllbllo Sllateholders, w110se Otter Slwes ha~e been acceptoo In the 
Oelis.1lng Olfi:r, as per Regul.Jtlon 2~(2) of the SEBI Oelisiing Regulalions. Howe•ter, in case the delay was 
not atlnl>utahlo IO any ~at or oml5$1Dn ot the Acqull'llf Of was c.iusad duo to circumstarW:es beyond lho 
control or Acqulrer. SEBl may grant waiver tram Iha paymem or such interest. 

ZO. PfRIOO FOR WHICH THE OEUSTING OFFER SHALL 8E VAUO 
2'Q.. I. The Publr1; Sha~olders may submrt l!lelr btcfs ID the Saller~ during 1h11 Bid Period AMrtxmally. 
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/C!Jffllr:wd~p,,.-.:w11Jge I 
on« ll'1e Equity Shares have bee!! de!ISled 1,om the Stoc~ Exchange$ 1.e lrom BSE and NSE lhll Public 
Shareholclcls l/ltlo eithor did not mndor tnelf Equity Shams III the Dcllstlog Ofter Of \'ll!Ose Offer Shales 23.5 
have not been l!CQUlred by the Acqum becau~ the pace quoted by them was higher Uran the Exil Pnoe 
("Residual PUblh: Shareholders") may offe, U1e.tr OtJetSh3ras lOf sale to the Acqu11e:t at Iha ~t Prfu for 
a period of I (Otte) year following the date ol 11'1e dalisllng ol lhe Equity Shares from the Stock Excllanges 
("E1II Window"). A sepilrate Offill leltllf In 111.s regard will be selll lo tile Re&ldual Pob!lc Shareholders 23 6 
explaioing the procedure for tendering lhffl Otter Shares. Such Residual Public Shareholder.; m;ey tender 
tl\elr Otter snares by submlltloO I/le required documents 10 the Registrar to the Offer ounng the El<il Wllldow 

Shales tende1ed in the Offer. 
II shall be lll811!SP011Sibllity O! Ifie Publle Shareholders tend811og ONer Slrares rn the Oellsllng 01181 to oblAAl 
all requ!5lte approvals (lncilJdmg oo~te, stalUlllfl/ or reoulatoiv approvlll:.). if any, poor 101onderino tho 
Otfff Snares held by them in the Deli~ Ofl!lf, i nd 1116 Acqu1rer shall t~ke no rcsponsibirity for the sarrn,. 
The Pub~ Sl!arel!olders should attach a~ ot any such approval(s) to lne bld torm, wherever appl1c11bte. 
The Acquire, reseI,ies U)eriglit 001 to proceed v11t11 or withdraw the Del,isllno Oller In Ille evenl the eondll!Ons 
menl10ned II parngral)ll 14 a!>oVt ate nOI W,fdled and 11 any ol Oie requls~e sta1Utory approvals are not 
obtr,ined or contlitions vlhicb the ~quire.r considers In its s.ole and abs-Olulv disc{edon to be ooerous are 
11nposed 10 re51>ec;t ol such approvals. 
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20.2. The Acqulrer shall tflSUrt that Ille rlobts of the flllstdual f'ubllc Shareholders are pro1acteo and SllaJ be 
rosp~e '°' compllanca wllh Reou~tion 27 of the S£BI O~stmo Regulaoons aml lhe Stock El(Cllanges 23 7 
shall mollltol the compliance of the Slll1lf. 

21. DETAliS OF TitE ESCROW ACCOUNT AJID me AMOUNT DEPOSITED THEREIN 
21 .1. The 1tSl1mated consideiallon parable under lhf 8£61 DehsHng Ragolations, as per the Revised FIOOf Pnce 

In the evenl lllal recerpt ol ll'le requlsrtll statuto,y 1111d 1eQUlatoiy approvals are d~d. lhe Acquire/ may 
with such Defmlsslon as may be reqweo, t/lrough IN! Manaoer lo lhe Offer, make ct)anges to the proposed 
tirootable or oel;ly tho Dellstlng Offer and any such change sll2II be imlmauid by 11Je Man.ioer Ill the Offer 25. 
acting for and on bellall ol the Acquual by Issuing an appniprla!e aon-lgendum In al 1h11 newspapers 111 

MAY BE GIVEN BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IH THEIR CASE 
AND THE A.PPROPRlATE COURSE OF ACTION THAT THEY SHOULD TA.KE, THE JUDICIAL AND THE 
A.OMINISTRATIVE INTERPRETATION TlfEREOF, ARE SUBJECT TO CKANGE OR MODIFICATION BY 
SUBSEQUEllT LE.GISLATIVE. REGULAfDRY, ADMINISTRATIVE OR JUDICIAL DE'ClSIONS, ANY SUCH 
CHANGE COULD HAVE DIFFERENT INCOME TAX IMPLICATIONS. THLS NOTE ON Tl\XATIOII SETS 
OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPlETE ANALYSIS 
OR LISTING OF ALL POTENTIAi. TAX CONSEOUEtlCES OF TH~ DISPOSAL OF EQUITY SHARES, THE 
IMPLICATIONS ARE AlSO DEPEIIDENT ON THE SHAREHOLDERS FlJLfllLING THE COHD1TIONS 
PRESCRIBED UNDER THE PROVISIONS OF TitE RELEVANT SECTIONS UNDER THE RELEVANT TAX 
LAWS, THE ACQUIRER NEITitER ACCEPT NOR HOLD AIIY RESPONSIBILITY FDR ANY TAX LIABILITY 
ARISIIIG TO ANY SHAREHOLDERS AS A REASOII OF THIS OELISTIIIG OffER.s 
CERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY 
The Board ot Olreclors or tile Cornpa~ has ce, UliliC that 

ot ~7 l , t 5 (Rupees Severny One and A11een Palse ooty} per Equrty Sit.are of ttie Company multlplied by Ille 
number of Offer Shares I e. 1, 19,04,748 (Ono Crore Nlllfteen l..ilkhs f-oor ThOuS2nd Seven Hundred and 24. 
Forty Eight) Is { 84.70.22,820.20/· {Rupees Elgllly four Crores seventy Lak11s 1"ienty Two ThOUSllnd Eight 
Hundred Twenlyand 'Twenty Pil!S8 only) ("Escrow Amount•), 

21 .2. In acc()(daooe v11th Reguratlons 14(1) 1111d 14(5) of lhe Sffil Oellsling Regulations. the Aoquirer, lws Bank 
IJmrted rEscraw BMk"I, M1:ruho Bank Lrmi1ed. Chenna1 ll'8IICh ("Contirmlng Party") and tho Manaocrw 
the Oe!isiilg Otter !lave entered into an escrow agreement dated December 29, 2023 and the Acquirer has 
opened an esctow account In ltle name of "CAC Holdinos Corporallon - ISL Dellstlng Offer escrow AC" 
With lhe Esctow Bank at their Mill\dvl blanch at Mumbai ("Esetow Account") on Oecem!>er 18 2023 

21 ,3 On Jaouaiy 4 2024 (as. amended o:n January 29, 2024), the ConfllTilmg f'art!/ !CK and on behalf of Ille 
Acqw~ hiiS provided ID0'6 (One Hundrvd peranl) of the Escrow Amounl as a bank gu:araniee l"Bank 
Guarantee Amount") 1n favor of the Manager to Lile 01161 as seeurity tor performance ol 111e Aoqulmr"s 
Ol)llgaUons unaer lhe SEBI oe11s1Ino Roguiallons. 

21 . 4 The Manager 10 lho DellS11110 Offer has been sololy authof!2ed by the Atqulrer to operate a!1d reanze Ille 
value ol Escrow Aocount and Bank Guarantlle Amount in accordance with SEBI Debstillg Regulations. 

21.5. On determinalion ol the Exit Priee and making ol Ille public announcement under Regulation 15 of Ille 
SEBI Detlsting Regulat,oos, the Aaqulrer shall eosure compliance with Regulation 14(4) ol the SEBI 
Debs~no llegulallOll'S 

2 t .6. In the event mat Ille Acqulrt!f at(epts the 0,sC()'lrflrod Pnca or otf~rs ;i pnoe hiot>er tt\11n lhll Discovered PIICtl 
or offers the Counter 01111! Price, the /\cqulrer s1).11 lncrease the amount lying 10 II)! CTedll of the Escrow 
AccOU11l lO t/\e extent nectsSary to pay Public Sha-reholders whose Equity Shares ar11 validly accepred ror 
the conslderatJon at die Exl1 Ptlce, which shall be used IOf paymel'lt to the Publla Shareholders who have 
vaiidly tendered Off~r Shales In 100 DeliS1ing Offer 

22. PROPOSED TIMETABLE FOR THE OELISTING OFFER 
22.1. for lfle process of the Dellsting Ofter, the tenWlve schedule 11I ai:tivfiy will be as sci out below: 

~ctivllv Dav and 0t10 
l111bal Public Announcemem ffldav. Novembef 10, 2023 
Re$Olulian for approval 11r !fie Dellsting Pl9p0$al passed by the Board of Thursday, November 
O,ectOfS the Comoanv 16, 2023 
ResoluUoo for apprmral of Ille Dehsting Oller passed by the Friday, Deceml>M 29. 2023 $hareholders of tne Cofl11)a!!Y 
Da!e ol receipt 01 lhe BSE ln-pnnci, le aooroval Thursday, Man:h 28, 2024 
Dato of reaiipt of the NSE mi)(inrJpie anoroval Thursday, Marti! 28, 2024 
Speclfled oai.e ror determI,11r1g ll\8 11a111es or Pul)llc SllatehOklets 10 Monday, Ap/11 01 , 2024 whom the Letter of otter shall be sent' 
Date of publlcalJOn or 1he Detailed Pubric Anriouncf/lllelll Monday Al)(II 01 , 2024 
Last date IOI a.spa1th ol lhe Letter 111 Olfetltfd lorrns lo lhe Puollo Wednesday, April 03, 2024 Shareholoors as oo Snncilied Date"" 
LaS1 data or pubJlcatron ol racommendaboo by commttee ol i'nday, April 05. 2024 I Directors ol lne C 
Bid Dpentnn Dato lblCI smrrs lll marknt hours) lfl(lay, Alltlf 12. 2024 
Last da!e for uowa,d rev~ 01 wlthdrawal or bids Thuisday, Apnl I B. 2024 
Bid CI05100 O;im (bid closes at matkel hours) fiiday, ADIII 19, 2024 
Last dale fo, announceme11t or eounte1 011er Tuesda~ Aor~ 23. 2024 
Last dail! for Pubic Announcemem regarding sut(eSS or tallufe ol the Tue,da~.Apnf23, 2D24 Oelis11na Oflor 
Proposed date tor paymenl of consllfera!Jon l1 Oisoovl!led Pnce Is eqoal TUes&y, April 23, 2024 10 or less than mo Revised Floor Ptlce• 
Proposed date for payment ot conslqera1lon 11 Dlscoveted P!1ce Is 
h!oher than the Revised FIOOf Price' TuilSda~. Aprll 30, 2024 

Propos~d d..11e IOf release ol lleWreturn 011:qUlly Sharas to lho PubllC: 
SharthOlders in case of bids not l>elllg acte,,md / !allure of tlie Tuesa.fy, April 23, 2024 
Dnll&1m Offer 

'The Spoi:lfied Da.te ls 011/y fol too piifPOS9 of do/Wlltlfng tile names ol ll>c Pub/It ~rs to r.hom tlle 
letter of Offer Ii'' be UM Hu#ellfl( all Ptlbllc Sh/trehOlders BIil eJigillllt to pa~~are 1n Iha Oelisltt19 Offar by 
wbmltling tJ,eir l>ld .111 Acquls,t/on ~ndow Fae/My lo str>dt btwer f&gistJJred 11ilh the StOClt ctchangn OIi er (b) 
belcrt Bid ~lllfl Date. 
'Subject to IJCctf)/an(,e of the Disrovereci Ptice oro.fferof • p,a lllgfier rhan Ille Dlscowreci Aice by lh9 Acqul!er 
''Such ~"'ity may be completed on or before tile 1851 d8l!i! 
Nor,: Aff dif/f!s are wl,/er.: /Q ,1ial19t" and depec,d Ofl In/er Ilka, olxflNN(ftJ rile req~~ 5'liMo,y sfKI reglikiWY 
8$fl'O'~S. as may be appJ,cable C/JBnge$ to the propos&tl bmer:.ble, 1( ;;my. "',a be riOt&d to Pubbe1 
ShJtfJ/loldors /J-y rh8 Monllg@f 10 I/le. orror for /Hid OIi l:wtl)ll/f of 1ho Acqll!IW by .vay of comgendum lll alt !/le 
mwsfYili)M in w/lich lhis OPA has been ptJO/ished 

23. STATUTORY AND REGULATORY APPROVALS 
23,1 The Public Sha1ellolders 01 the Company have accOr'dl!d IWr consent bt way 01 special resolutlon p~~eo 

on Oacembii 29, 2023 In respect 01 dellstlroQ of Equl'ty Share$ from Ille Stock rxc11anoes. In acoordanea 
wull me S£81 ~ng Regulations, Tho resuhs of tho postal baaol wero announced on Oeeembcf 30, 2023 
and the same weie irnimaled 101ho Stock Exttiang.o5 on 01)1;eml)er 30, 2023. 

23.2. SSE has given us 1n-prlnc«Ole ~pproval for deltSUflO of Equity Shares vlde letter bearing relerenoe number 
l0\J)ctis.11ng'll'G'JP\535\2023-24 dated Marell 2a. 2024 and NSE has. given Its ln•princlple apl)(OVal /'or 
delisUng 01 Equity Shares vlde letter beariilo relerenca number NSEIUST/DEUST/APPl/2fr23 -2024121 
daled March 28. 2024. 

23.3. To the best of the MOWledge o1 lhe Acquirer as on the date 01 Uits DPA. lhere are no$1JUIOry or regulatory' 
approvals required to acqwre the Oller Shares and to lmplernerrt tile Oellsting Offe- other ll!an as lndicatell 
above II any stl!Mocy or r~ai.Ofy approvals 11eto111e applicable. the acqulsllJOn ol lhe Oflei Sllares by 
tha AcQ1.llrar illld lhe OellSltng 0118f will be subjeet to 1ecelpt ol such stawto,y or regulatory app1t,valS 

23.4. II the PubllecSharehOlders who are not persons resident II lndla {lncludlng oon•reslde.11 lndlaris, overseas 
CO(pOrate bO<lles and forelon p0ft10IIO inveSlOIS) 1&qulred any ap01ovais (lllciudlng lrom tho RBI Of any 
olher regtllalOfy body) In reSPetl or the Equliy Shares beld by 1tiem. they will oe r8Cll.rirsd 10 submn sucn 
previous approvals, tha1 they would haYe obt.llned lorlloldlno the Offer Slla!es. 10 lllndar Ult E(llllty Snares 
held by thcf1I il lhts Defisting Ofter, aloog with the other documents 1'(1\lired to be submllt,d lo along With 
the bid. In the event such approvals are not submltted. the Acqulrer reserves the righ! to re[ect such tqUity 

which this OPA has baen l)llbllshad 
NOTE ON TAXATION ANO TAX DEDUCTION AT SOURCE 
The iax consideral!Ons Oiv'en hereunder In this Deialled Public Announct!l1lffll are baseil on ihe current 
provisions of the lnoome-tax Act, 1961 ("IT A~1") and the rules and regulatlo,:is thereunder. Ille Jud!cia! 
and the 3dminlslrallve Interpretations lhereor wtrkth are subjllet ID change or modification by subsequent 
ID11lslabvo. regulatory, adm!nistrallV8, or judldal deciSlons Any such cmll!JC$ ~uld have d1fforont laX 
tmplrcaiioos, 
Under tile IT Act. capQJ gains arising from 1lle salaof the equity shares ol.:m Indian company are generany 
laJCable In India to,; both cate11cwy of Stiareholdets I.e.: resident sI111renolders as well as nM-reslaent 
Shaiehol~ers (unlo~ exempt on acCMI of benofil under ~ppllcable dDYble taxallon al/Oldanae agreement} 
Cill)ltal gain am;lng from sale of bsied equ,ty sha(e& ,n an Indian compal\Y made on a rec09(llled stock 
exchange on or afte_r Ociobef 1. 2004, and on which Secumies Trnnsaction TIIX {"STr) was paid at the 
ilmf o( sale. was earlier exempt 1rorn tax pcovided U)mt the equity simes were ~ekl IOI mora lhlln 12 
(Tweive) monIns The Fl/lance Act, 2017 had amcnoeo the IT Act to provloa that IIMi said ~mption was 
avallable on~ If STT Is paid both at 1he limit al purcl)ase and sale c,f such equity shares, subiee1 to certain 
exceptions notified by the Cemral Government or lndia. 
Further. the Finance i"L 2018 had wr:hdrawn the above capc1al gain tax: exemptmn wrlh elfe,ct lrom April 1, 
2018 Accordingly. from Apcll 1 2018, aTf'I traoster or equtty snares In a company lleld f0< 1110re uian 12 
(Twel~D) montllS, wtlett sn has been paid OIi acquisition ana 1ranSfer of such equity Sl1ares, 1he cap11a1 
gain excfflling INR 1,00.00!V· (Rup~ One Laldl only) are now biXable at a rale al 10% (Ten pen;ent) 
as pe, SecUon 112A o11he IT AcL Tht Cenlfal Government has rurlll!t, vlde Notification No 60/2018,IF 
No 370142/9/2017-TPL dated October 1.2018, srec!ned the nature ol a.cqulsluons Ill respee1 of which the 
contfllloo relating to paym .. ml ot STT on aaiuisrtlon ol ~QIIIIY sllares shall no, apply. Further, rf lm'estmenrs 
we1emade on°' before January 31, 2D18 the cost of acquisllloo ot sud! shares shall ba I/le-higher of: (a) 
actual oosl al which shar~ Y1uf8 acciuJred by ~1a sJWeholder and (b) an amouI ,t which Is lower of (I] sale 
consideration and {•I hIghes1 pnce or the shares quoltd oo tho roc:ognIZlld stock o,cchange as on .LlMI}' 
31 , 2018. This ls i:o ensure that the g.ms up to January 31. 2013 are grandfathered as lhe long,iem, capital 
gain on ~ of listed equUy s!Wes on the recognized stock excl!anoe In Inola was exempt trom ta~ unll4 
ihe amendmern Introduced by the flnanoe Ac!. 2018 It 1he J)(Ovlsfons of SecUon I12A ol the IT Att am not 
a.wncable the cap~I gails illislng 10 re$1dent sharl!holde~ shall be tixable at 20'lo {with indawioo) or 
1~ (wlt11out lnde!llltlOn), whlchevar1s lower, and lo non-resident shareholders should be ta.table at 10'l'. 
{wi11'10ut ln4e-~atlon) 
Further a11Y lJadl realiZed on 111& sale ol equity SllaleS held 101 a peOO<I 0112 (~Ive) monillS oc leSS wt.I 
be subject to short 1erm c~pftil aains tax at the rate ol 15'£ (flfieen percent), provided that tne transacifon 
is chaJ'oeabl! lD STt 
The pcesent Delisllllll Oller wil be camed out 1hrough lhe dorn1ist1c stock exchi1J1!11! l herelore. STT 
wl~ be collected by Ille stock excllallge aod daduoted from ihe amount ol eonskterallon payable IO the 
sharehol<fers 
Tax deduction of source: 
In case of res!denl share~olde:rs: Uodet Ille IT Act any person i)uylt1g goods exceeding INR 50,00,000 
(Indian Rupees Fri ly Lakh only) 1n a financial yea, fr0/11 a jllll'tlculat lllcllan resident is requ!Rd to deduct tax 
at source at O 1 \ (Zero Polnt One peroen1; ot Ille C011S10era11on exueoog INR 50,00,000 (Indian Rupees 
Af1Y Lakh only), 11 the IQ.al s~les or tumo~e, °' qioss re~olprs of the ooyer from Its buslfl8ss cirri~d QU\ in 
trnmedlalf.ly p(eced/ng llllallCial year ~eds INR 1 ,00.00,0□0 (lnd1an Rupees One Crore only). However 
11ansac1lon$ In shares and se<:unl!es w~leh are traded thmugti a recCJllflized stock llXahange or cleared l!l\d 
senled by a fli<:ognlzcd cleating oo~oon are eico.luded from appllcaMI1y ol tllls provision. Tharufore, 
llus being a case of acq111Sllion of snares ttiroug~ Ille rerognized stoclc exchi!.f1111), !!HI Acquin!r shal 
not be reQulr'eo to 1101 deduct tax oo the cOIISideratlon payable to resident shareholders pursttJl/11 to the 
Oelisllog Off et, 
In ~as, ot no11-rtsldent shareholders: 
Under ttie IT Act, any sum p.11d to ~ non,..~001 whlcll IS cnaroeablG to T;Jx under 111e provisions of IT Act 
I& subjec1 lo ded!rolion or !;ix a1 source. axc~pl ror Citpital gains realized by Ille IOfflllll portlo!io inveslors 
or such JlBlns vihlch are e1tempt lrom tax. Since the acquisition of Ofter Shares pursuant to the dellS1inQ 
process fS through ih8 stock eXlihange mei;hanlsm, the Aequk'ilt wl~ not be a-ble to withhold any wes, a/Id 
lllus the Acqulrer bcli!lffl Illa! lhl! respQnslbifity of Wi1!1hol!llng / dlsr;h.irye of !ho taics duo on such gai11$ 
Cd any) 1s solely on tile custodians I airthoozed dealers / non-resident sharebllldm without any recourse 
10 the Mqufl'er 
It Is tllerelore Important that Ille non-resident sharet1otders consuit thtlll custodians/ authonzed deall!f!I' tax 
a<Msors approprtall.lly and tmmedlately pay ta~s In India (elthel 01tough deduction at souroe or otherwise) 
In tile l\V1lnt Ille Ac•er IS hald Nablc foc 1he tl!J( llablllty or shareholder, Iha Sllmll WI be to the aacooot of 
Ille sharehold.!r and to that extant. the Acqutror IS entltled ro be Indemnified 
Posl dellsltng, 1ha Equ ly Shares would be lll!aied as unM~1sd shares and u,erelore, cap11a1 gain on sale of 
wen unlisted Equity Sllaros held !or morn 1han 24 (Twenty Four) months Yould be lal!Rblo in India at 20% 
(Tw~my per,em) for rllSid~1s a.ml a1 10~ (Ten perwm~ fornon•ro1;ldcnts Please nQle whllo ll'1e residerrt 
shmbolders are allowed 1he benefit ol mdllXililon on their on11lnal cost ol acqms.mon. howtver, 111 the case 
or the abovl! Equity Shares. no s.udl benefit ls.ipp!lcabl& loi non-resident shareholders For Equity Shares 
held tor 24 (lwenty Four) monills or ress. capital gain woord be laXable at onlina~ rate applloablil tor the 
sl\afehOlder As Ille sale by llesfdual Pu!llle Shaletiolders to tM AtQulrer du:rlng the &~It offer pertod sm.• 
be ou1slde tM recognised stock ~hanoe and nor sutiJect 10 STT. 1he provision of gains up to Jarwary3t, 
2018, being grandfathered WOllld not be applloable and lhefef0te lhe COSI of ae(IIHSli)Olt for Residual Pub!Jo 
Sltalffloldors would be pnce Plll•d by Rllsldual l'ub5t Sharoholdr.f for acqu!Si1Jon of lhe fquliy Shartis 
On purcnase al Equity Shares from I~ rostdent Rosldual P'ubflc Slliltelloldets outside tile recaontse-c, 
stock exdlilllQ1!, tht Acqulrenvoufd bo require<I to i:lodu-;t tax at MJurce at o, t !Ii (Zero Point Ona percen1) or 
tile oonsldefilllon exceeding l:NR 50,00,000 (lndlan Rupees Arty ~ only) rf tile tolal sales or lurn(lver or 
gross receipts ol the Acquirerfrom its busmess wifed oot m lmmedialely µrecedingflnanclal year llXClleds 
INR 1.00.00.000 (lndlan Rup~es One Cr01e.Ollfy). 
on pult!We of Equity Sharers l<om non-reS!/Jenl Resimlal Pub111: Snaref'IOJders. th& AcqlJli\lt w0111d be 
required to de(ktci la>: al source from 1he sale oonsloora!lon unll!ss 1h11 Residual Public Sll~reholdllf 
obta1ns a nil decucllon certif1Ca1e lrom tlie li!JC r.utnor!iles alld lumlshei 1he SM>e to the payor prior to the 
remrttance of the sale corislderalion file ainounl of taxBS tleducted w de!IDStted bY 1he Atqulrer oan be 
elalmed as credit by tile Residual Public SIJaret,oldet aqalllst itS tlnal tax l!ablllty, 
Tho abo\le tax rat'5 are sublcct to ap;>Ucal>klrato 01 sureharoo, 11ca1t11 i nd eooea11on cllSs Thetix rate and 
othtis'piol/\Sions may undergo changes. 
SHAREHOLDERS ARE ADVlSED TO COJISULT llfEIR TAX ADVlSORS FOR THE TREATMENT THA.T 

•• • •• • •• • 
www.readwhere.com 

25.1 1hefe has bijl!ll no rnatsnal devtatton In uUllsalion ol pfO<ieeds 011ssues 01 sec1111UllS made dunng I.tie 
5 tfive) years Immediately preaoolng tlie date of <1elalled publiC armounc;emnnt. from too stated ol>Jocts 
of the issues; 

25.2. AD marerial infonniltion which is required to be disclosed under Ille provlsions ol lhe conlinuoos Listing 
~qulf1!m.ents unde1 Ille relevant equity l.sllno agreernent entered 11110 between lhe COmp;tny and lhe Stock 
uohange and/or the provisions or sea, usuno Aegutallons as amenoeo nave been diSdosed to tllll Sloek 
Exchanges where the ~utty Sharvs of tho Companv are listed. 

25.3. The c~ Is tn cornpliaiu wittt the applcal>le p.rot/!sions ol securttles lilwsi 
25.4. The Acquirer °' ilS related enlliies haw nat cameo out any transactions to Jacifilale 11w success ol lne 

Oi!IISting Ollff which Is 1101 in compliance vnth 111e 1XOV1S1ons or sub-regolauon (5) ol regulation 4 ol the 
Sfflt Ocllsunv Regulattons based oo 1lle Due Ou,gence Report aoo 

25 5. TM Oel1Stlng Offer Is tn 1he Ime,es1 of the sti.ireholdets gf the Company 
26. COMPANY SECRETARY AIID COMPLIANCE OFFICER OF THE COMPAJIY 

Thi! details ol Clllll{lar,y Secretary and Compl~ncc Officv o1 the Company arc a$ followr,; 
Name: S Sundafamurtlly 
Oe.signallon: Company Secretary &. Compttanoe Oltteer 
Ortic• Address: AISlfloor. Oovitath ToWets, New Ooor Nos 57,59,61 & 63, 
Tayl(>l'S RoaO, Kllpauk,· 600010, Clionnai, Tamil Nadu 
Contact Ho.: 044 • 42252000 
Email ID: sundatilmurlhv.s@lllSl)lrlsy:..com 

27. OOCUM.ENTS FOR INSPECTION 
Coples of the lonowino dooumenis wrl be available ror lnspectron al lhe registei'lld olflce of the P-1ao.rger 
to ·tia Offer at Vivrl> HOii~ 11, SttaslN Co!Qny, opp Sijvldlla Shoppjng Center, Paldl, Mmedal>id, 
Gujarat 380007 i!lld at the corporate office of the Manager to the Offer ill 607/608 Maralhoo Icon. Opp, 
Peninsula CO!'Porate Palk 011 Ganpatrao Kadam Marg, V~SanlllJI Lane. Lower Pa1et, Mumbal-400013, 
Maharastitra. lnoo between 11 00 a.m. and 5.00 p m 1ST on 011'/ day e1CCept Sarurday, &Jnday and pubBc 
holidays Umil the Bid Closing Oal~. 

27.1 1 lll11lal Publk Anoouncemen1 dated November Io. 2023. 
27.1.2. Re~sfd floorPliee Vlllualion~rt dated January 10. 2024 received from Mr.HitendriRanka. practiefng 

char terec accountant and Regts.te<ed Va!uer• Asset Class Securities and financial Assets jlleg No IBBV 
RV/~19l11~5) 

27 t .3. Board resoludon appcov,ng 1he Dcllstmg Offer ol the Comparr)' dated No~ambor 16, 2023. 
27 1 ,4, Clue omoence Report da1ed November 16, 2023, lswed by Meh1a & Mehta ~er !wvlewed Prac\lolng 

Company Secretary: 
27.1.5. Audit Report dated NoVi!mber 16. 2023 issued by Meht.1 & Melita, Peel Revrevred Praclltmg Comp1111y 

Secrata,Y, 
27.1.6 Resoludon p8SS4cl by the shiirehol<!ers of the Compjlny by way o1 postal ballOI. resuks 01 Wfllcl1 was 

declared on Decembar 30, 2023 al011Q wnh scn,~r's (@Ort; 
27.1.7. Escrow /1.greement !lated December 29, 2023 executer! between the Acqulrer. the Escrow Bani(. lhe 

Cont11111no Party and Manager to the DellsUng Otfer: 
27.1.8 tn-pmclple approval rec-med horn SSE treating refl!Ii!me n~ LO',,Oet.sllngl,PG\JP\535\2023-24 

dated Marcil 28', 2024 anll NSE bearing mfetellCe number NSEIUST/DELIST/Af'PIJ2023 -2024121 
daltd Marcil 28, 2024, 

27, t .9. Recommendallon pul>!ished by the commitree ol lndependenl directors al the Company In rela!Jon to the 
Oellstlng Oller as and When l)ubllshed 
In case ll'le Pu1>110 Shareholders have any quenes eoncMnlng 111e non-receip1 of croa I 01 payment for 
Offer S1t.a1es or on milisllno process and proce<lllte, Ule~ may 11\1dress tile same to Re(istrar to th~ Ofter 
or Manager to the Offer 

2.8. GIHEAAL OISCLAlfdERS 
Every pe,,on who desires to parbcipate In the Oellstlng Ofter may do so purwillll lo independent Inquiry. 
lfl\l8SIIQatlon and analysis and Sllal no1 have any claim agams,1 u,e Acquh at (lncludi!IO ,ts directors), the 
Ma11aoe1 Ill tho Olle, 0t tho Compaoy (ll'ICIUdlna Its dirlN:tOfS) wha1socvC( by reason of any l~s which 
may be suffered by SUch person ~nsequent Ill or In conn~ifoo wiln Ille Dellstlng Offi;r and lllnder of 
Oller Sllares lllrough the- reverse book•llmldirJ',a process through Ille Acquisition Wmdow facerty or OTB °' ollletYIJS8 whathei by reason ol anvtti,ng stilled or omluad to be stated he111111 Of atry otl'ler reason 
vitiaisoover 
for turther dtrtlffs please rofer lo 1he latt et of Offer, the bid loon and th8 bid rel'\SIOI\I wlUldrawal ronn 
v,hlch will be sent to the Public Sh:lreltolders who are shasel>olders ol the Company as on the 5JMtClfled 
Dalli. T~ls OPA ts eicpected to be rnatle available on 111& ~ 01 the Company. 111ebslm of Ille Manager 
to the D~llslirl!J Offer and the web$llll of BSE vtt www.bscindra.com, ~E VIZ. w-.vw nsolndaaom Publlc 
Shareholders wi8 also be able to download the Letter of Offe~ the IMd lorm and ihe bid reV1siol\/ withdrawal 
rotm from the wel>srte ot the Company, v1ebslle of Manager to lhe ~bfW,I Ofre,, the wellslte ol 8Sf viz. 
Y/WW,bs~ndla com and Ille wet>s~t GI NSE viz. WWW nselndia.com 
ISSUED BY MANAGER TO THE DRISTING OFFER 

VIVRO flNANCIAL SERVICES PIIIVATE LIMITED 
Reg. Addms: V1vro House. , l Sllaslll Colony, Opp. Suvldha Shoppllg C4!11ter 
Paldl, Mmedabad - 380007 Guf.mt, lndta, I Tel, Ila,: +91 79 4040 4242 

VIVRO Corporate Addresr. 607/608 Maralhoo k:on, Opp Pllflif\&1lla Corpo,alll Park 
Otl Ganpatrao Kadam Marg, Veer SantaP Lane. Lowe1 Pare! Mumbai 400 013, 
Mahat.ishlra, ◄ndfa I Tel, Na.: +91 22 6666 8040/ 41/ 42 
Emall lDt rnveslors@\ll\>To.net I Websile: wwv1,vfvro.net 
SEBJ Reg. No.: INM000010122 ( CIN: U67120GJ1996PTC029l82 
Contacl Petton: TUSliar Asllar / Shiv-am Patel 

r« and on behalf of lhe Bo;i.td of Olmctots ol CAC Holdlnl}S Corporation (Acqvlrer) 

Sd/· Sd/- Sil/· 
Name, Ayola llls~lmort 

Deslg11111lon: President and CEO 
Name: Togo Shimlia 

Deslg11all00: Senior Managing 
D1rec1or 

Name: Toru Horiuchi 
Designalion: General Mnna;e:r, 

cariioral~ Departm11nl 

Date:: March 30, 2oi4 
Plil!)e; Tokyo, Japan 

•• • 
Ad9au 



TI!ia Deli!tl!111 Pu(llin Announc11m11nl ("Ostai!ed Public AnnO'Unc11ment" or "OPA") is t111in9 ls.lined ~ VMO 
flnaocial St:nices frlvau, Llnii!e<I t"M:inaue, lo tlle Delts1klo Olltr" oc .. ,Aal8fet to the 011en tor and on 
behall 0, CAC Haldil)'JS C(lrpora!iOl'I (''AtqYim" Of' ~P,omol!trl ID thll Public $1\Wd'IOIOOIS (as den,\tl!I (llll&.\') {lf 
lll$1llrtSY!:i Solu!i0fl$ Limned ("Compin'( or .,.:trget Cornp!.lfly") cxl)(fflilo twquirr,r's inlontlon lo· (ii~ acqulro 
all tt'lll E.Qufty Sl~rtS (as denn(td'l:ltlt,w) U\3fl:r'll held by tflil PUbl!c Shil(ei!Oldars: Md (ll) OOM6QutiflUyWllUnltl1ty 
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c11m11h11i11e s:,a,i!lofdng of tht i',r.1J,1nvrol Ute Compilly Jllii<tlln_g OO!C. (tlinely Pm:Efl!) al Ille Equity Sh11ru 
taplt.11 oC Ille C~or.v extlodng E1111nv Sims ttei,d by S'tlch pers.on:s as me~loned., ;wil9ra;ih 13 3-~w 

57, 59, 61 & 63, l ay!lll'!i Rr>ad, kilpjllk. Ch1;nmd, l illtil Nalflr, India, 600010. l'lle Equity Shares of 1h11 
CO,,,par,f ,re lls1'0 oo lilt Sloe>. fw,a,g,s. ~" CtN ol Int Company ts L20006TN1995P\.C03m6. 
The ComfW!Y Is fl!l'2'1!1fd In me hU511r.ss ol di~! transformillfon and t«lvlolQgy services iUlftlllJ from 
the sci11.lon 111.~n Sl208 unlll l1u uctt:Slltul ox.ew~oo. 

As Ollf Regula!lms 28 ol Iha SCSI Oeft\illnO Rl,gulal:iOru., lho Boa1d Is rcqulrud tu COllSOOltaa oommlll;ii8 4 1. 
of i~ependeflt G1rectors to provi!li; ils wrlttoo FN$0t1eo rtcommen0ii1ion on tile Oelistmu Otter -and such 
ttOtJmmendaWII$ :;h2:II bl! WJtliSl!cd lit !i:.as.t 2. (fw111 1/11),'ldWJ Days 11eto11: 11\C COUYl'll!l!Cb'llt!l!l flt ttlt Bid 4,3. 
PEfiLid ( 3?;1 Ull'tined below► 11 Hie Sl!TI!I nl!'o\'5011p!l1$ ·,.'h1:rn I~ DPA is.ptll.+•Md. and smlh~•. ll c<JP)' 
<II lhe s:;rne :s,l!all ht; Sffll ;o Ille Sloc:k Exchilf'lileli and lhll l,1:IM!llif' to n1e 01!ll51!r,g Offer 
RATIONAL£ ANO OBJECTIVE OF THE DELI.STING OFFER 

d.!trst th& Eqmly Sllilfllfi. lrom lhfl ~oc)( 11-xchinges 'Aimre E11,1Hy Snni; me presanU:y 1~111d l.e , ~ Limlled 
f'8S!") and t,""'1.11 Slook Exchange of "1~a Llrriw<l f'HSF'/ ~09<111er refe<re<I to as ·Stoel. Exc"111!le3') by 
rnaking I tis.tkl!} O!lllti'I iCCO!d~nce , ... ~ , !he SE.Bl OeiStlll!) R~ulali'Ons (as dt1lk11rd beltm'J and II accordanta 2. 
~,In the 1erms l!Jl~ cr,idoons ses.011t below ilr.d Io, in Ille Lit:!er oC Oft11r (M (IF./jfH;(/ oe.t,,..,, (''Oafis,tmg Otter" 

2,1 , '1 lfflnS 01 P.egl/.a!um Bt3)(a) ol lhe SHll Oelis~no H~ulanons. I~ la!IOnale IOf rtlfl OdStltlg Of11:, 4.4 
iS as tallows: 

A~ on date OI ihis OPA, me C~aoy ooes n01 have any punl)t pald·1.& Wares er wnw,r~~ seairilles 1n 
th, nilt11111 ol 1,!JilfH!nt; u, lul>,i o: v,;iny coov11rtlbh1 d11b!!11tures/ p~mra shmM fflc. IX 11mph,-/ ttt SfOCk 
ol)tlons wijch Sn! OOfl\'ertlble lnro Equ.,y Shares 8t a latefClet? The EQI.MY Shares had I>')' me AcQUlrer are 
flat under IOCk !It 
As o-n doh} ot IM OPA. 1tie memner:; or lh6 Board ue as 111Ci:f 01 MDtll1tln11 Propoul"). 

r or lM purpose o1 lt!IS Cl:!!.311ed Pllbk l\m0tjn«melll. 111less me contrnrv ilteniion lll)pC,1/S.. llrad I or I.he GOlltM 
Olhet'wis!l tcqullt:S, wl " addk!n lO Ille lenns dcllned t:k.t:whctll In Ibo OPA. mu IOl'Dwlno !f:'flfl$ navi: ll'111 
m~"'!Ulgs tmig11i;cJ IQ lhi!m bE>.klw: 
a) "Bo1rir ,;ml, mean Ille board ol dlr«:lm's ol lt\11 lafgct Con\¢.ny. 

•) - e~uhy Sharet" >h>il - "'"Y 1>1~·'11 oqully "''"' • I ltd liillel CUmpany, eacn n,,1119 ""' '"' '"1"" 
.if t 10/- {Ru;!ee$ Tan only) 

c) ,.EquiW Share Cll)lt:11' 5b:!II !lll;~ rtll: lotll iss!J?:d .llld IIAIY p~O-tlp e~ny s.n~e t ap!IJil 0C !tit: Tafget 
Company 

~ "Publlc Sh11rcbolder1'' slll!I rrao au: ~tlll!c ,ru11111!0klers 111 lt\11 T.11tUttl torn~any as dtfh111U \11\d111 

•l 
n 

Rti!)l.llalion 2(1)1U oil tt111 SEBI Oelisling Rt'gu!atans.. 
"'SE81" shall ,noan U)(I S!!W11!ieS 2114 Exchaogu 8001d Ol llilla. 

· SE81 0eJlslfl!oQ Reoalr1io11s• shall me.an the Sec1,11tties .,-.o Wnmoe ~ ol lll(Jl1110eliit111Q ul Eq~ity 
stiare.s) RogijMiOns. 2021. :tS;arnc!lllt(I, .ak'll'(J 'Aittl ercul:irt.issucd tl!ereoodr!t 

g) · see1 (SASTI Reu•l•llons• "1all m,an tne s,""""'aom,~°"a,"'d 01 1nc11, (Subs111111,1Ac11utsltk111 
ar Sfl8fl!S .ind hkfltl-'tffl) R19'di11!00!1. 201 l. 11s -.irnundot1. &ll!O!I w.i!h tifeul1111 iSsu~I! lhem.Jndlit 

hi -WO/r>I\Q Oa'l{s)" " "" me.. "" "'"'"0 •• ,,,, as "'ilned In Roi""''" 11 l)(oe) ., lie SEBt OeU;ltOQ 
R11yula1ions 

1. SACKGROUHO OF THE OEU~NG OFfER 
11 As on lite 11:t:fi ol lhls: OPA, lhe ~cQUlrer Is .hesllie Ptomo1erffl the large, Com!}NIY holding 2.77, 1U25 

(rwo cr-01<: &wcnl')·-Sevon La\11 111,'QM Thuu$Md Ol'l!l lil.lndfed Tu-ooly.fivc) ~.a,• snares rt:preseou119 
69.95% {S!xtytline. f'Qlnl Wre Five percent} o( lbe E~ Sn.11e Capil;,I ol lhe T.;19111 Company 

1.2. The Aequrtr is m:llilnQ. l!!is OPA 41> rujlirc up 101.19,04,745 •0n1: Croto loi'lctcM l:!kh Fo11rlh01:sano 
Sewn Hundred Forl)•·Ei;lhl) Ewity Shfi:i. f'1)tl!f Shares'"t 111Pr.ss1111;:.ig 30 ()5~. (Thir,y Poln1 2'rtl Avil 
j)Clt (!OI_) 01 the l:i;lit)' Shaff! ~Ital or O'lt 1argE"t Company lrom Ille PIJOIIC Snar ~llOkh?IS pursuant 10 P:lft 
a ol Chap~ Ill re.id wilh Ctuptur 'Nol the SEBI Delistnv,i R11911!abon~. If 1h1.> Oellstr10 Oill!f is succassNI 
as desctlb;d ii 93fll!J"3Pll t 4 betow. • U'l:,I ~plcatlon wll be-('18.je !O !he Stocfi: Excbai'l!les. for deltstlno 
the EQi,ty gi,1:res ltom tt111 Stock ExCl'lllnQ11S m ac0!11&nce wlln !he l)(OvisiOoS of tnc SE3& 011fiSHuo 
RllllLJli'tlont, the 111rm~ and c-ondibQn~ set a°' bokiw, $'Id 11 the Lf!ttarfJf Otter {as defined beklw), and illl)' 
othe1 <1oc11mco!s 111lattnu to Ult! OelistY•U Olttt Cor.sequMUy: !lw. EqlJlt'/ S-1ores ·sriau tie vo1u11t311ty de!isted 
from tne Stock Ewl<lllQ1!5 

1.3. Pufsuani w mu lnrual r,obllc annconti:!llllm dated t-Mvflffl~ 10. 2023 {"IPA"). !he .\cquhe111$ lfsetlsed 
its irtentlon lo m.)ke Ille ~mg Offer to acquire lhe Ofler Sh111e1 and to dell:$! all Ille Eql)lty Shares 
110m the Stock b!tnltll(les in acoor~ee willl me-SE8J Oe11S11no Rt\lti.ltlons. Ille C¾ ¥.'as 1!:sue:d ov U'le 
t.CiflilQl!r lo 11'11 O!f!t1 ror i!nd on beh;t!I a( IJm Acqi..iker and lhe :.aaw ~ na!ited to llw Oumiiilny zud lhl 
S.~ EwJla09'JS illl hovember 10. 2023 

t4 Ul)Ol1 receipi al tho ff. 1h11 Company appainllid Mls. M11llla & M111$1, i! peer rweN OC)lllpaoy sOO't'!ilrt, 
UnlQUe !111111o,ilstrJilion no P1995MH007500 ("Con>Jl••v SeCte!•rn Ill'""" ol RO,luMion 10(21 OI U,, 
XBI Dch~Ung RliQUlallons tot Ille purpost 01 taffyll\9 out U'IC dut cfi!igcne11 10 2cqulm tnu ouer Slilfi:S In 
iCCordl:l~ ',t,th Rt1~on 10(3) of tl'.e SE81 net-..w:111 ReQ'Jl!lfionS-("Due Offift!BCe") llnd ITU! $illltl Wai 

uOOlle,J lo Ille Slotk £~~Qt$ Otl IJ-011embet 10, 2023.. 
1 .5. The Comp;1ny noti!led !:le $lock Er.chMl!les-on November I 0. 2023. trot tn'e 1T1eetng GI ine BN'd would be 

tlllldO!I Nllvmulk:I 16, 2023, flb}f' alla, (I) IOt:tlw C.-. f!:Cllfttiltlllrt1Yh:'¥' ltlll OVI! Olll!)t!nei: !Uf)(l!t t(I 1.Mttss11L'tl 
by the Comp.Vly S,acffila,y in 11:rms od the Sf.81 ~IJ AEgu!n!l:10$; fii) 10 col.sicle1 a.ml approye/ l'l!jfld 
tile 01,tllsti1VJ Olfof 1111!!1' CkSC~U 1111<1 tn'I; l'IID Jr.COUii! VIIOOUS laciOB llr.lodlno l1'e Doe OIQnnce 
ief,l!ltl; llo:l (if/ lo C<ll'Gi!UI (l!l)sr mlltttlfs: incldenlal !IM!teto Uf ;eq1lir11d in ll!rms ol II!& SESI Dlllislim;i 
Re!IU~t!ons l~ctno seel:.lno COff113l~')"s &IMclioklers' nwroY.J! Joi' O~tlno Otler 

1,6, The Comp arr; mcl!ived ii :.ntm dll!l!d Kov11mbe( 15, 20?,3, Imm lhe Milna,gur ID th!! Olfm rru alld on boJ1aff 
ot .ile hequ,n!f lntonnlng11ta; 1ri6 l1001 onee it1~&8.10 (Rupees $1,Kty EIOIYi all(I Sevent•• P~-0~1 rAoo, 
Prio•") doll!mllncd 1(1 2CCM1aou 'h11tl Reg~iM 8 Ol ll)e SEBI (SIIST) Ril91.Ui0ns (!lad with ACQuUi!i!lf'l 
20 (2) Qt Sf81 Oe!istin3 R(ig!Mlhm actOl'llQ!llied t,t,itl the valllDUQn .fi'Port 1$SUlld t;y Mr Miternlrn Rilnka., 
(11acl1Gf10 Cll311/lff/S IICOOIJ'llaill ind fatJIS!.i'l:ed y~~ .. Assa CtMs: Sec1111!les and Rn:!l'\Clal AnelS (R!O,. 
No IB8VRV'J<lG/20t9.,'l 1GSQ) ¥16 pilrtncr willl M{s, RillWa & AliSOr.iates, CWllitlre!! Ar.r.oulllitlt.S dalr.d 
f-J1wenw1:r , S. 2013 "'1-IO we~ appoilted ti'/ !he Ae~~r Ille ~ wa.s nauffed by lno COm~iy ind th: 
Mana!,tlf lo 1h11 O:!ltr 10 the, S10CJ.: E>:th3IY,ICS-00 NOYllmhtt 16. 2023 

1. 7 ~ BNl'd II\ Ule.r rneetlno held c.'l N<lvembel 16, "2023 inteNtl!a. look Chi! lollOWIIIO (le($(1n.s; 

1. 7. l . Tua Boald coo;;iQ&fl!d, n:vfl!'.wd and took on motd, lt111 Ou1c Dill!NOCe ~ort d1m.1~ ND\,ember 16, 2023. 
tss.ued ny lhc Compe(ly Secrelary, In occord:2:nce w~n ReQUlaUon i O ol me Sc8! OeUstlog RegliJ1iOOS 

2.1 1 1 re proposed oer.:s.11no Propos11t WQ11!6 onabl'J il)e l\cqu1rer 10 (11'.mi!n 1uU owni!t'ShJ, ol tile l arge{ Co:rf)any 
wnicl'I will In. Mn l)(ln.1011 lnereasco op~,aOct111! De,,;bily to suppon U'lo t arget Coinpany·s DI.ISnlss. 

2.1.2, Tile. Oellst<ii> {)roposa1 wm pro~•ide tne Pul!lic SllarehO!a«s an ooocnwmy to-~e mnedlnttlv a certain 
valli: IOI thdf Eqult)' Share&, 1ht Pliet: 1'110 t,(: d!:11:1mintd -1 aceoritane(: 'Mm IN: l'h'CIM book lltllkling 
me<:liM~m set ovl ., lhe SEBI o.iing Fwgutations.; 11ri.l 

2.13 l he Dd.1!1no 01 Eqillly SM!tcs 'MIi m.wh In reduc,lon I.II ll'lt: CJl!Qilillij cornp\ltlce COS!!. u, :iudl Ulhllf 
e,p1111SBS l'OIJ.lired tn be illr.urted as pm--lhe applic,1pk: sec11ri!i11B tav, il'ld 1aduc11 the mm1911m1ma lime lo 
~ WIit! stor.l( ~llanoe ce-(tUlrtml!nt.111 "-10 lffiAlO Rgl,llatlql\5,. 

3, 8ACKGRotmo OF THE ACQUtRER 
3,1, CAC Coo,,>u-er Sysum Co. LIO.' was 1ricflfl)OrnttX1 on Octobil" HI, 191Y ul'l<lf!r lhe 1a11s- OI J,man. On 

January 1, l99S. Ille Ultrl10 WIIS th11nged to 'CAC C<!'llOrr.illfl' il!l'J SIJ!lseq11« 111y, QO April 1. 201-1, 11-. 
nam11 was furlllu chinged 10 lt5 p'reselll mrne I.e. CAC liolUUlQ!I COf'l')Of'llbon The 0,1rrerit (lfinci;,"V 
stgiStefeO otllce: OI me AC(tf.limlS SitlJOlfd ~ 24'1. 16horbasl'd Hai:OtSki•Cf:O, cn.:,o-lW. ll)t)'O 103--0015, 
Japal'I. lhs Wsio~s ol tml Acqulru, ms sartffll ti 1966 thrwoh 'C<lmpullll' Applcatioo11 Co. Ud.' v.•bich 
was fnunoed \fn.der tllie laws <if Jal)¥!, 

l .2 The At~ is d111 iiurnutru ul l:1111 Taivut Cumpany at1d-as-001he dal:tol tltl:i OPA holtls 2,77,12.125 (nvo 
CrOJij SeYllr.tY Sev1:tn Lakh Twclw Thousaid One Hundmd Twensy Five) f111.itr $1<3f(1$nipll$6lllinO 69,$5$ 
(&xlY Nine f'-0111 l~n!: Flw: Pr:1tenl) 01 lhe Eq11Hy &!are Cal)ltal ot I~ Taraet Comoilrry. 

3.3. The AcQ11irer eo,gijgp in Iha mima~en11mt of mi gru'-" oonlp(lnies \Yhlr;h !lf0VI~$ illiorm3llln t.P.ct111010gy 
str\'ice.•t q ~ enilf6 Ulrougfl 1hc doroestlr. lnfocmatt!ln mhn®gy ano ovcmas rilorm111on wcnnoloO')' 
segments. The dn11'1Klia inlon-nN.ion 1tt:11uo10gy segm1ut Ollti$ hunun tWJntte, buSil'IMS proctst 
UutSOUrGlllfJ, tll\(J S)'i!l!lll d1!1J1,!lopm11nc, IJ!lt!r!IUO!l. 11nd fflUlll!ll!melll ~s for d.'lmt.'SaO !ivb5i!Bi~ 
lne arerseas W'llotmntlon ;ecMofoov seg!Tl"..nt cO¥ers 1iy:01em deveto_pmeot. ooeraUOl'l, m&11aQeme1t, and 
rliWltcruno& s~r;,fcts fo1 .werstas subsidmles.. 

3,4 As on Oecemtm 31. 2023, lhfl a11111om:ed iN!ts: ihat the Ac-qlkel' IS:ilWl,onseCI m issue 1s 86,.284.000 
IElgflly Sb. Mllion 11'10 1iu111Yl:d 21l(l Eigl)(y Foul lno~nd• Sli.!ti!S ~Od ~ lssuO<I share c~al is JPY 
3,702,049.200 (Tine Billion. Seven l\lndif'-J illld lwo MiliOII f-ortr tfmt1 Thous&nd anu Two H1.J1dred Ysn 
or.Iv) 1epresemlpg 20,541.400 (f<.-'i!llty Mllkln Five tt111tmid an6 forly Ona Tbc,11S3fld aflCI four H1x11.Rd> 
s!1air.s. The srui1cs or theAc1p.1ho 1ft wl!Jdy 111110 by 1nstd11U011~ ""'" inttvldual snarehOldels. 

3,;:! Tl~ !,~!ding PBttem OI tne A-0QJ#tf'"3S {jl\ IJecernbe, 31, 2.023 based 01\ lite t 8t!QOt)' 0, s1Wdiotcle1s 
tU:;undu1: 

Croll -onn,asta, "91.,. DI Ji.afN h11ld ll'1101111111am1 Ii al lot. IU11111d Celllial 
,lap~ Alllll'IC~ l~~tuOOI'-$ 3,611 11.ao 
J~:tllt!..<e Scc1111Uei: Coll'(.l;,W'ic:, m ~01 
Oth!r .iao¥l!Sl! Comiianift. 6-426 l J 32. 
Rm:icn CC1.'!111anles <!IC .. 1.707 a,1 
J3!l;liltie vldlla:b. .ir.d O:f!era ""°' 40.16 
mlll 20,520 100 

3.0. The ~ey sharellokh:r; 01 the Acqulrer as an 0Ccefl'Clllf 31. 2.023 are as bdow 
ltiiioit afthc S!i:,ritro!dcr N1S1bcr - i.hmt -.i (1'1-unds Sll1111~olll1111 ■"-

SlllW-"kl,100 be. 3,1(12 17.81 
ftll! l.f3!.1tf' ll'u!!I 8Ja1 Of Jlpll\. Lid. rtl\151 llCCI/IIHI 1.4')6 1.07 
C1;$!0d)'8Mk Of .JavM, ltd, (TIUSlt«outll) 87◄ 5.oe 
CAC EITl!llm~&' Sllaniholcflnn ASSm:inoo 49:l 2.83 
S111B1orno M(SIJ Sant;ai '" 48' 2J8 
,~ 111 fJl'\ib! Pnarnra C11,ia·oq((ij 4S1 2~7 
Suinilt)'JIO Ri:o,, & l)i:wtopl:118!)1 co LUl 39; 2,ll 
Cut•,.,.,Bank of Ja11an. ltd. fTN!taoo:utl •F) l l'O U2. 
T0610E C«110li!!bfl 300 1.13 
Ktub Inc 300 l.7l' 
r,W\lha fib:hlro COiporatiOI\ 300 l.7l' 
Yuasa Tradlnn Co. ud 300 1.72 

3.7. 11W: stl/ltr.S ot lhl: ACIJ!lrct MC IISltd on tlle Tolly(! Slbck Excn:n,;ic, Jilpan f'lSE") In me Pnme M:oJk(ll 
The Codi! on TSE is 4725 itld Iba ISi~ IS ,IP334630000l The nW11bi!f o! shilres iisted on me l ok)'O ~ 
Elteh"'II' ls 20.54 I. 400 (1' ... l'( IAilhJII Five ltrr<lr«i an6 forty One Thousand ... """ Htw111<ed) ,h.rn_ 
Tlw 11atitlo i$ peuniltaa i'l 11111 IOI 011 oo (One li mdfed) snrues on lilt TSE. 

··- tt>aNQnallnn Otte ot.1111poln1a11111 DIN 

Koj!ll:taiJi Chilffl.WI ~-ltl!,;u!IYfl Md 
.Aft- H!, 2\U9 OIJ.IS6J2U Non-h:kpendcrt 'Or111:h11) 

IAn:bOona~ Wh11l:l,t,m11 Oe11clor & CEO N11wrnb11r01. 2022 0806GS2Q 

fi'II\I UOIWi !lcn-t:1ar.u1w, MIO Nl/\'ffll~llf Of. 2022 08111162 NQ!I , lndt1~~!l~et'II OifttlOI 
RalilSli .. l11m ild~Olracla \1i1YO&. 2017 0019352/ 
fAlraft ,lagan -aa101tec1or ....,,_,UN 01, 2020 02'0028:27 
!wChl tla!lfla!li ~~ Oi:ecu:, ~ •be! 11 ?014 (1053100B 

J ~. A lxiet sur11mary of ht c<1115<111datod uigutJtod 1111.ancl:il~ ot Ult! C<1m1J,111y turthe period ct•t>ed Oecerooer 
31, 202:3 :in:! aullilbd financials of !Ile CompilO)' k:111!111 financial ~ s Mlldod-00 M~rch 31, 2'023, M~rct, 
.31, 2022, ar,d Mnrth JI. 2021 11re ashel~: 

/AnV:xJllt in 4.ths. <,n'eSS sated otherwise) 
Ou•nerertded Year to .,,. ''"' ' F'!IIMldal velr tndod 

Pi rllClllffl 
~tmbt ! ended Oet1imb11r MiRb 31, M-•i.J:,rtli ~I. Man;l,,31, 
31, 2023 31, 21123 2023 22 282:I 

I t:a,,"'d ,.,i,w) (Limli.d 111¥i11¥t~ IAudlled) (,IJ,dudl rAudl!ad] 
Total lnoome tZ23~00 39.3:13 00 ss,suoo 34,6911.CO 40,tl2,00 
PJOfl//LtY'AI 81:IOf'II Tow: 470.00 aoo.oo 157,00 11,163,00I tll4.00 
Pro!Wll-05$) Artur Tax 35500 '7.00 /254.00' '1,334 00 1286,00 
Otner Com(lffllflnsi'll! 
loo°""'(Los,1 67.00 39:i.D0 (662.00) !115.001 50.00 

f.otal CU1111ruhern,1~11 •22.00 38800 (91&.00) (1 ... 9.00) (ns.oo) ll'KlnmctCL(ISSl 
Pilkl \11> Et1:1!IV Shaft: tapltll 3,962.00 3,96200 3.911200 3,962.00 3,961.00 
Re..a!\'i!ll and- Svrnh,1;~£ (1,11900) 11,119 00) (4.199.00) (3,883.001 (l.434,00) OtnerE<!Ul!v • 
H61 wortti,'ToiaJ £aunv 2.~43.1)(1 2,843.00 ...,!!:;!7,001 79.00 1528~ 
total Ual>IDeS 30,441.00 30,'42.00 22.IM0.OO 19,88J 00 23.218. 
wtaf Uabltm lll)'J Enuftv 33,285.00 33,285~0 21.203.00 19,962.00 24 748.00 
Tot.al A56ft~ 33.285 OIi 33.285.00 21.203.00 t9.962 00 Z4 746 OIi 
Eam1nos Plir s1i.;ie-
Ba~tm Rs,l o.~ 10,02 !OM) fJ.371 10.72 
Oilt.11t:d rri Rs,\ o.!!11 rooe ID,64 (337 10.72 

SQ1((C'f.'. T1Je finllriCNIJ /f?.1{11mMl(Jf1 oJ ttte TarJJfH Ctirr,nar,; k)( lfif! 9 (lime) rnonr~ ~mxl enct.,,,t Dw.vmw 
Sl.2/J2J IS Wr.lctJd /((JIii LOO tMld/Jed 0/rJJled rewew (ef)()(l submitted to the S(oc.\ eJC/tatl9t 0Q 
N!Oflr,vy f,S, 2024, The l»rant;Jaf Nlfwmeitiorr ol I/le T~ Comp,101 ((W rhe year ended M..-m'l 3J, 21123 
aml MJtCll 31,2022 ,l((J tJll~fett from the~ lte{)Ol12022,23 ~"lrl ure !inJIICl'aJ ir.f«mJf.l0/1 or :t.tJ 
1a."gf!I Comp,i,ytor fM ftM £1lded Mlrch 31,2()21 ii extraaed frar,• Af'Hlllili Re;pri,1 2021 • 22, 
A bfii;f Sllll1'flal')' ci !he 9.alldi!IOOII unaudlltld Hnanc:ial& or tl!! CcmfMY b tlte prlod eo3ed ~!llb9r 31. 
2023 il\1 iUdlt&dti'IAOCl81tOI llvi C<,ii~y let lhf, 11'1.11(1(1(11 >'6'(111 (l!ldf,d '11 Mtreh 31, 2023-; MOid'\ 31. 202'2 
ird lta!ch31. 2021 cteasbciow: 

011ad11r e¥tded Y-~ r to date period fbancJ:11 11e:a, alllll"il 

Parlic11lar1 
Oecambe:r anded Oectmbtt Mfrcll 31. t,wdl 31, M1rct13:1 . 
31t 2023' 31.2023 2023 2022 202:t 

(Umilad' rem -.. ilim~!NI revi.w1 tA• d~!Nll IAudllld) (AUIJll0•1 
Total IIIC(lmll 11.!!47,00 JS,327.00 36.00100 3t1.3;5 OIi 33.0\lS.OO 
Protir/lLOS,$) Betore Ta,: 644.00 1.96.!.00 2.206.00 200.00 240.00 
PruWIL<1!.Sl All11r Ta1' S29.00 1,5CM'.OO I 795.00 2all0 48.00 
Oitl!er Com~'le, 
lra;uma 1.00 . 110.00) (23-00) (77,00) 

1<Jta1 Corr111el'~lll\'e 530.00 1.51\2.00 1,735.00 6.00 \29.00J 
'""""' P,~ uo Eaulrr Snare taplt>I 3.962.00 3.96;!00 l ,962.00 3.96200 3.96?. OIi 
Re$elrilll m'lll Su1:plus,1 
O!MrtQut111 6,5,15.00 6.5%.00 5,00300 3..248.00 32'2.00 

("Doe Oiligonce Repor1") !VIII tho i !ldl r.ipotl thltil!I N11vumbfl1 16, 2023. iSsul!d IYj lhe CQ11'9ill'I)' 3.8. 
Sec16lary fot reconclll3tlon 01 sn:ire cal)ltal In 1e,ms of Ael)lillatfon ll'l/5) fe.W wilh Re11ulatlon 12(2) of ire 

The boaru <11 dlrecwrs 01 tile Al:1J,11ret are as b.e1ow· 
MJ.mii and De1(ill1.-i O.tlt fl ~ppOllll"""I I flt-t11polMl!lfffl 

lfrel ',',t llttV'Ja!Jll Ewnv 10,S-S7,00 
loUdLiab..., 2S.Go3.00 

10.~7.00 8.,995.00 7.210.00 7,204.00 
25,663.00 14.499.00 13~76.00 11.868._00 

SfSI Oe1Stiog Ragu!:11ions fC:111 \\ill Ri::gulati:111 76 <If tile SEBI (OC1)'os&l1 ills ill'ld P:trtiO(l21ll..'i) Rcgul~boll$. 
2018 CO'll!rillQ II oeriod" 6 (S1it> m~lhs JJ!or 10 lhe Uille ol ihe m11ufino QI cho Soard r Aodll Report"li 

1.7.2. 8aStlO liO Ifill in!orma11!ifl '3.Vailibl!I wa, (ho CDrrflllll)1 nnd a!It11 13:kiny on 19tool UHi Out Oiliij«IC9 Rip.Hi 
ams u1e Audi! Repon ams ill iiet~snce \\"l~ Reou1u11<,n 10(.t) ol ~r. SE& Oeks1ing Reg1R·t1r,o!>, IN! 
eoita cerutiell ll'lal raJ tbe Coml)alfly iS In compli2Jlet1 ~~un uie appltt®le pt&~.fiS. of $EC!lrnlei 111ws:. 
(b) lhe Acq11im(alld lls n!latfld en!lth1s) i\JI! In camnlianc.e wilh tha applitallli,provisit11li ol 6'(uriti11s la'A'i 
WI term,-01 mo Due 011.geooe Repon lncludt'!¥ comp:llanc11 'Wltt\SUb•regula.t!oo (5) 01 Reo,Jllltl0/1 4 ol lhe 
Sc81 Do!lsting R11~1.J!a!loos: .ind fc) Illa Oeistin_g 011erin tf1elr 011inlon is in the lntartrSt of !he Sharffitid11rs 
of O'ie CO!ll'<lO)'; 

1.7.3 Altar ndyilYJ M 1111! fllt.lumrilai 11vallabli! wilh. 1:111 Company Iliff 01111 Olg1mce Ruport and uth111 
conllrm~Uons, the 8o3n1 consented ~M a91KO\'e~ the l)e!;s1lno Ofter; In accord~nce 'Mttl Reo11!3t«in 10 
of ttlC SEBI Dclis-tl!IQ RtlyiJ.ationS S\JbjOCL ID approval -0, ttlll S121'rl'!oldfll5 Of IYlc Coo,pal'tj ttuougn postal 
Qo!IW 11-V01illg in aocordanct ~ SE81 Oe§s»111 ReQulaoor., end s11bj9c1 to any 01h&r consent11 and 
teQlifrtmerts un!ler ;?pDIICible ~ws, t'ICht<llrlO .any cooomons ~ may be preW!bet! or (QOIX>id by ;?rft 

.au!hmily whilll gfinlif"!I any cf!ptl')\'ils: 
1 V 11)9 B0111d l!OOSI~, dlswssed and appf~ U!G 00:ll bl Ille notice OI Ille pustal ballot. a1tlfl0 Wlll the 

upl3niltwy sU!nmGOI r PnUlll &allot Hotict") tn seek apl)lOVal ol lhe sharnholdets ol lhe Cam~oy lor 
1lie Oellsnng Oflt:r. In 1Ccorclance "~ Ae{IUliltllXI 11 am! utncr appl!cabh1 provisions of 11'.e SE81 Oei:sllng 
Rilyull!ions and .lifir'OW!II Ille }Ulf11lri!ed 1epn1Sl!l'l'illllVQS Of: lttO COmJ!ilf1y 1(1 takl! an fl8tl!Ssaiy lle.tioBS 
1nciudfl!l eftectua~o postal billlOt p.-o,ess, -0blilil'Jlll!l aC(lroVill rrom statulory autnoolios 111crugjng S10Ck 
Excha!IQeS 2s may tJu ro~lr\,tl !n rc:ta:Uon bl in<: Dulls11no Of!CJ 

1,7.5. Tre 80Y<I oonswe~ and 3PJioilted tit's. M. AfJ.oan.no Assoeiil!es P1ac6cln!I Comp;1nv Seciebilies.. 
Chl!Mal, (IAl:mbet!ih¥J Ho.: F7488), 25 !he wuu~, In l.erm:S. Ol lh1: C~ill'IO$. Ad. 2013 ,~a w!!I\ 11\11 
Companies- (>A,11~0f!m1mt ar4 Administraoon) Rules,. 201'1, as !IITT!!nd!ld from time lrJ IITT!e 10.cond11C1 
tile pCSlill tlJIIOI / t-vcllr1g process ii a l.W ant> tfMS:p,venl manner lo seek n:quis.ffe 2l)!IIOVM trom 11'11! 
5litiilholdurs of tit& COO",pililf 111'1 lhu DEistai.iOHMI in accordanou with ~ul.mon 11 ol tbttSE:81 0111isting 
Ri!oul.\~OflS '8rld (IIJ')el 31:fJlk:a.t'b IIWil 

1,8, The oo:comr. of the mncling or ti!e Boarti Wa$ lis;cl!r.;~ b}• tne CompaAyon 11'11! Scfll8 rd)· 1.~, Nw,·-eroo111 
16,2023, lolllOStotk E>clwfl~ 

1.9 The <lispa'lth GI lhfi PQstal Si!Pol Noti;:.e tla~elJ t iu-terr-tier 1&. 2023, fQI' ~k.ing tile A!l!JQVBI oif the 
sn;intnoldern, ITltoogn po5111 OilllOI proc.ess Dy way cc remote e,vl)(IIIO 101 tnc Oel!:illnQ Orrer, a:; rcqllffll 
und111 1h11 SESI Coo~ Re911!aUoni; Socu1il~:,; .and Ext~tOOQe So:1!d of India (listing OIBQal!ons a,nd 
01$closu1es ReQulremenas) Re11Jli1Uons. 2015, an11 the C~aries ~t. 2.013 olld lllil n,leo m~ 
1hefctsldl.'r:. was complitk.'d on fSO'fer'nbOf 30. 2023. 

1 10 The &lr.arehuldefs ot ltle C<1m~•y lflll'Cl\'ed tl!e Oe!lstlng Otta- b'I way ot !>!J,e(.:ial resolution IIYl>il~ Poml 
caflOl in acctxdar.c:6 ¥.ill RE9Ulilli0n 11 (<I) ar ltlK SEBl 09lis.1~'lg Roy1"1itll'IS on Dfltemb« 29. 2023 it 
1he Casi date spi.o,olflud for fimote tHQtfoo. TIie ~ 115 ar !he pasl;.ll ~OI """" dedlied Qn Oecemb,ir SO, 
2023 and t1111,amu v.t.rt ll'ICl't.a1&d lO rtlt siua EK<:hanoes by ltl€: Company uo Dectmb!:1 30, 2023, Thc 
Wies c;ist by Iha Pubic s.~mrnholdr.rn in tavou1 ol the C>!llGung Oflur v,ilra SO,S9}67 (Alty l.»JI f"ighty 
tilne. l hulLSiOO Seven Hunaed Sl.(tv'Set'en) '11)11;$ which l!i mare !il81l IWO limes the !lumber Cil 'ii,1!e$ CUI 
by Uie P\J!Mic ~1ar111\0ltfers ;)l,lt1ir.si il LL, l4,21Jl67 (f<lw-le81 Lakh Twen!y Ono Th:!U:Uud Eight llt«ilt!O 
S(iity Svven) ~;: 

1.11. Thnaftet, Vie Managm to lite Offa intimated Ille Campany tin January 11. 2024 that th11 Rollf Piice ta; 
been recalculJteQ DV l3king the retertnce <l:ii:5 as tile c,il;',a o1 Q'le 8oll/V meel!r,o In whld1 111e Oe!rstlno 
frooasal .,.,as COllSidW'OO and awrovta i.e. NO'til:11li!( IO, 2Q2J. wd acoo,.Jiu~ly rcvisi.:<I RClor Price was 
amved at a$ f 71 1.S (Auuee$ $e\'ellt'f One a!IIS fifteen Palse ooly) ("Re:vts.ed Flou, Price"). The $aillll 
was in!lmaltd to !he b'toc.k fKel'..J(lges on Januaty 11 2024 b)' ltle campany and ltlll Manage, 10 lhe 
011111 Wrand on b11hall ol the Acqulrur. Th!l le~ur lsStllld by 1h11 ManagLT lo lhu orte1 ID thu COrl'flal'I)' was 
accompanied by a v-1h.1a.1lon repon <lated J¥itr¥)' 10, ~24 Issued W Mr. H1let'IQ'8 R:»i~a. t(3.011clng 
ci!Ulcred tctoull!anl and ICgf:;~00 valuur- ASSCI CbsS;; StlCuf!Cfl l!ld Ar.nnei.li AsW (Reg. 110. 188V 
Ril/06/2019/116951 am.I llr¥lntl• will 14ft Rilrtkil & Asiocii!il'i a 111rts111d A1;co11mm1s cerlifY'lQ 1h11 
Revised FIOOI: Mee 

1.12. The COITIIOfl'I llas been granled ln-pmclpie approval for lhe dli~g ol 1he Equity Sho1resof 1tie CCVllil~ 
lu1n, 8S£ vld.(' h!tfol ~YfOQ ltfertl)CII number L()IPE:9SU1g\PG\IP\S35'\2023•24 d!l!C<I 11.il(Cl\2'8, 2024 and 
lr:irn H5E yl~e !l!llm r111ari119 ref111ence n11mb!!r NSf/UST10E1.IST/APPI.J2023 •20241'.ll dated 1.4.alth 28 
2024 Ill Q!;COft.WCewltti Reoulllf.!on 12 ol tne SE.Bl OellsYng ~uitWII$ 

t 13. Thi; DPA is being yut,kshed Wl 1he lulkl•.mg news~fl .as ,ec1ulred ~die, ~~11lali0n 1511) of the SEil 
beflsbr.:, ReQtJi;mons.: 

Ha,-fp!IIJlllV Nl lllt LIMIIIIIIMI EdlUOI 
Ffia!QI EllD!{rSS Enalish All Edlllllllli 
llnS3ilil Hindi All E<lfllms 
tl:tvftkll Mar.1~hl M11tnbal EtilUon 

1 1 ~ The M61iO!J to 1h11 Otl11r "IICCIIO tor 11nd Oil 01,thiil Ud tile AclJjir« "111 Inform Ille Public. Skarehc«litrs at 
atn!ml'kntnl! Qr mCdHitatilns, ii any. t,() Ult- infom1:).bCIII S@t ool in lhit OPA by WIiy o{ a COf'rigelldum tftas 
wJI tw J,11,!l)lia,.ied In tM alorernes1hooed lle'#.'51W!)lil in Wllich lhiil OP!\ ffi being put4$heft. 

14,tiko Sa\o u:Ni1tr.ao) t.1a!'Cl'l 'l•I. '201 1 / Martli?!J. 2023 
Rvota Nlsllimori /1'r~ident ill1d ca)l t.l111th 24, 2016/Mmb29. 2023 
Sooo S!llmb.u ISanbf t.1an•11r..., OActnn Maf(b27, 2019/l-13rchl!! ~,m 
l.tkll IA.11:lluO f()JISi"O!" Dlldor) l!an:.t\14 20'1/ M1m:h29, cOZ3 
Yuki O'&ulJ iOutSlde Oit't!C:W) ~lard\Z(2021 / J.larch29 2023 
lalsuo W6'.1Nbr fOt.il!itfls Dlflm'\ ~ari:b 29. 2023 
{,:ru:NJ Hwda (0111~ OhttnrJ J.lll!ch 20-. .20Zl 

3.0 JJOfllf ol 1ha al!OYI! cfrl:\j.UD lloidi any Sflill i.15 m the Turgut CompilliY ,n trmirirdl\•idllilltapa;:ily. 
a,o lhe key nrw,i:1~ lnltlrrn2(ion 01 Aeq~ basi:O "" tllc :wd'ited coosolklal!!d l lnancl;tt SU!ld'lltfllll tor 11\11 

years i:Ddlid [)E'(;ffmbEt 31, 2023. Oecsmber 3l,_2022 anti 011cembu1 31 2021 a1ff ;is below 
{Jitnoum 1r1.JW nliNiOI, aM INR r.iwe) 

A.I oeDecemb~ Ai on 0efenibt!r Aton 1J!lee,nbl!f' 
·3l.2023 ,, 202! 11 2021 

Partiaullltl Audlmd Ai,dlllld A•dili<I 
JPY ""' JPY ll!R JPY IIIR 
,m., ·~ <M•· lc,t ,m., 

'"' 
tllll Sali'.S 50,53900 297270 41911 no 2995.7!) 47 9:15 00 '.lil!IJ,72 
Cust of Sch:s ..Q~,25300 f2 250 tM (35 3?0 . f2 Vl 31 o:w~ l2 32.5.i6l 
Gm sProfll 1t.2&!..DO 722.G& tl,&Ot.00 nua 11.89§.00 761.90 
semno ,oene.rl' n 811'fllllls· 18,95[00) 1526 9H (0,414,00) i525J5t (U.201,001 (529.29) tr¥r111,cxoo1.-.es 
Ooa-alinn lni:.me S.327.00 195.75 3,Ul't.110 199.<13 3,591.00 2:18.57 
PiOl\<OOer Income J99.00 23A7 ssooo 34JS 358 2a,11 

~Ofl;OPII ...-ff11 tc1rliUIIIIC§ 1eoao01 (3'5.76l 1579.00 fJ6.16 r387,00 n .,1,99 
Otdirlaff Income 3,118.00 18lAi 3,15&.DO 197.22 3,G63.DO 236.311 
E>:tf,}Of(f mcomo l,G,31.00 9594 1,00900 63.01 313.00 20.20 
ExlfaultVI""" Jossts --ll.•800t (45.17 ffi61 00 (35..03 "1!!1. C0.19 
IIKillll)e be1ore lnromt luet 3,9tt.00 234.2t 3.6116.00 225,19 ,,.,,.00 2S6.&0 Dllill mlnoril11 illltttsl 
Tit.al lntomn la.11:s 1130700 nG.B8 n ,t61 00 roQ61 l'J,,lliii.00 i9ll.621 
Net !Acoma 2,673.(10 157.J4 2,155.00 134.51 2.511.00 162.19 
0~ Cc,nl)t-e 
h&r.l;M" lncoom Ul65.00 115.58 (3,390.001 121 1.71} 3.912,00 252.49 

Compre 4,639.(10 m.ei 11,23s,001 (77.131 6,423.00 414.67 llcas.lH: tncoa:,c 
5.'limXl1d:IIS.' Muilv 25,008.00 1,,17097 23,69300 1,,17!).00 2U3'1.00 i.,.4•17.89 
I~ w.::c11mu11nio o;ht:r 6,93000 <-07 62 .0,9J6 00 308.25 0,335 00 537.94 conmro 11!:n~iYfl: inc0tn11 
N110<onlrollrljl sharn!!oll!Ef!I' 
1..,.ut111 4117.00 2,~., ~1900 4U0 629.00 41),£,Q 

Total EG111itt ll.346.00 1 002.53 2'J 300JlG 1 8211.66 :11.3118.00 '02'6.43 
l01i11 ll!IIIIMJU 16.185,00 952.00 J.C,912.00 931..38 15,862.00 I 023.7( 
Tl)lli E111d\Y and Ulblli'lles .41,S32.00 2154.53 44,213.UO 276U4 47 2fi1.UO JJIS8.Z2 
Tot.itl Cuu- Mseis 25,40900 l.-i94.38 2-4 758.00 l.!>4614 21 80,!,00 I 407.23 
losal llml-Ourrom l\w.:'.s 2S.t24.00 1,360.IS 19,454 00 1,214.90 25,457.00 1642.99 
TOl8f AUels 48,532.00 t8'S4.53 44,213.00 t,761.04 47 261.IIO 3JIS0.22 

Total U- 21¥1 E>IJhV 36.220.00 35,220.00 23.494.00 21,066,00 Z5.i>72.00 
Tot.a!AS~-. 36,220.00 35,220.00 23.494.00 2:t.086.00 25.072.00 
Eaml.....,Pttr Sl!are-
Basit l111 RS.) 1.34 3.94 ...S3 0.07 0.12 
Oilulod t11 Rs.l 134 S,94 4.53 o.rn 0,12 
s~. The fNLql'l(.•NJl.ii..'{lmiilflon ul tlil! 1argw Ce.11tp;J/I'/ tor 11M 9 hllt'!e) r,rwcths J)IJrwd tllltkld Dece,,tlOOI 
;J 1,202.,J :s ex!'rdeled' from the. ~~~ (vr)j[e<J .re1'18w fep(Jrl S1,'Dtro!t.ed lO (he SifJck eµ:l)a* OP 
Fe6n.Jary Oil, 2{)U IIJ~ f.V8Ii'CJal lnlom,a!ir,n 0/ (l,B I~~, ~ (ly)!J'fl/ lor thB ,-ear B11ded I,~ 31.2a'l3 
ltfld March 31,2022 Me exl/acted trom rhe Jvm/Jat Re()(Jlt 2022·2J INld me lir.ar,cial ifff{l(mJtiOf'I ot tr.ft 

~{/0/ C/Jrnpalty(or me }'C.M Ctld«I M3'Cll 31,2(}2 I :.s r:itrlltted t,om At'NM?I ftf:f>(l{l 2021-22. 
◄ .7. ·1 he company ha;: n01 teen .pronltl!tfd ov SEBI. trom dearilVJ ,n :iecurues. in 1~ot direetloniSSued uooer 

ser.tio,1 118 ol n.11 54:SI Atl l99l OI" under any of 1h11 rn111.11atims mad11 undm lite SE.el Act, 1992. 
PRESENT CAPITAL STRUCTURE AUD SHAREHOLOUIG PAmRN OF TltE COJ.1PAH'f 5. 

SI As on"'' date QI tt,ls OPA. U.. 00111,.,,.ed oap<DI o! Ille COt1'11>11\' ~ ~ 50.00 00,000/• 1"'1pees flcyC:ore 
ofiY.I CL'ruiStiNil or 5,00,00.000 (Frio Crum) Etlll~Y Shares L-1 fai:11 VU ut~ 10.'· f~ll(:CS nm only) e.31:h. 
The issim, .stibstri'Jed lJlll pal01.11) t'QIJ(Y share capita! crf Ifft C~1_,any !st 39,61 U,730,l, fRtlpees 
11iir1y Woe CAAe Sb.1y' Dflll Ll\kh Sixty Eigl'II Th.uusaud $ev.ol1 ll11n&l!d aid Thi1ty only) cu:1slsling U: 
i96,16,B73 !Three C,9,e "'1ety S• Lal<r> Sh<le,n Tl1"1511111l Elam HunrlrOII ,oo s-w 1111«1 Ell"'Y 
Snares ol li!Ct ,:a!ut<lf t HV- IPJ.i~ Tt111 olil) each 

5.2. lne e-1).111y soare CilJIHd ·s1rtJC111t ur me Comoa,y a, on ine da~ 01 11ts. OPA is as 1.-ill(r 

fW!1,11p fGuli., ,., f l 1h11 '411, .t f¥II~ $h~ no \ ol &iult'f' Sl!fitt C.:pltil/lloli.g 
c ... --- Rl11Hb ~ 1111 

fufy (Mld·IIP &lll~~Slw!.\ 3.-9ij,1fi,873 100'< 
p,.,,., ,,,,;d,110£..Jul!V Slures: ~1t NR 
f.o~I msit•~ E1111l(v Sllll'il:!S 3-.96,1U7J 1~ 
~ I&! V1111110 AIQl>JS In: C:ompanr $95,16,81.;I IOQS 

5.3. ·nie Glaehol<inO oo~rn of the Cornpal'f).· as on O'-Cemtlet' 31. 2023 ls as follO'NS: 

Ci lt!VMJ ol eqully No, Of fuar p:ti:d-up t qully % to total pakl~O"p tqvity lhllte 
dilrtblltdOt Shares ht llt --2'~- ol 11>1 COIIIM'"' 

Pton1aLOr I P1omoi.r Grouo 

"' n 2.77,12.12S 69.9S 
Public• 
lt'ltivldo~ls 62.95.691 l5.S9 
Foreign Po1t1mo lm-es!a- 50,000 0.13 Ca'""'urv I 
klvl!stor Edvt.JUon .and 46,639 0,12 
PrtrlnttiOn Fund 
Non-rasidem lndiar:s 2.57 030 0.6S 
Oltlel IIO!llts. COi' . 4955,501 12.51 
HUF 2,81,l.SG 0.7! 
Cle&ma members 1,200 o.oo 
LLP t7.3Dl 0.04 
lill>I 3.ll6,16.873 100.00 

. 
S04m;e The lin111c1JI tirliJnna(,oi, SW lotth IDO>'t' II.Iii betl1 extrac!ed lrr1m IJle ACQul'fer$ AJl(N.rill Renort to, Me 6. 
)'ta($ ended Dctcmbtt 31. 2/J23,. DeCM/btf 31, 2022 11111 :OC.CQCIO:C( 31, 2IJ21 6 1 
sir.ca ,,,, f.visnciM IUHnb!tS OI tlut ACQ!ti'rer Mt p,,patel! '" .k¢,Wun6 ~ "1Pf}. ti.~ !irNllldil kilOl'tvR!i(J(I lr.tt 

umr POST DEUSTIMG St(AJIEffDl DtNG I\ITTERt( OF THE COIIPANY 
The llk111)1 pOS1·ael'ISWlg st.nholdnu panum ut Vie Comparry, llS&Qmino oU !be Otfer Shilnis ire ~l.li'ed 
puruua11t Ill. SLICCtSSltll oom~iOn Of tt'IO DekStif!Q bffl!f In rotms-of ll'ie SESI lltiY'..OOg Ai:~lat!QJIS Sfl:!U be 
a.~ follow~; bcM1 corwermd lo lmNa,1 A'i/.'JCflo!)( RI.pees fll/R) for :,t.e p1ff1)Qte of cani"'einar1'e TIN: con~ IIJS be1111 

- QI (/)8 ,ar, 0.56!<!.IJl'V, a6245/JP'f INIO 0.0454/JPY a, 00 U.,.,_ 31. 21/23, - 3/, 2QZ2 
arid Dtcwnbt•r JI, 2021 ms;i11Clti'ley ii<Jd tfJi/Jlif'!d virH! <.wtlfltafl! dalt!d 3(1/ Mi<Ch 2!}24 be..rlrlg lJDIN: 
241/<IM828K/ll/lX8456 °'"'" ~y CA A,/NJ/1 P. l'>!el, {,,,,,tber,Np /lo MOO?) pmn<Y oJ W,of;. P fwiil 8 
Cd Ctwtemt Ac'"""'"6, fRII. ( 128'/31V, r,,i'il{J ,tt o/t/ce QI 31/J.31J8 J/t/trS!</l>f. lit S.t,J.trw,a p,i,,., S8// 
to B;J{IIJb"Jtl P'tA•rJP(ol &at(. Bod.»:!tt;,~d - 3800".A, lx!jarat, (1'1(fi'il, TJ!l.nD. + 91-94(11)545285, omp.4 
NJ: ir.'llmkpate/~"t,1/ftr:uQ1u. 
3, 11. Tl» Ae..,1rer has j'IQI betu p.rol\lb_1!0dby SEBI lti>fn detdlno ii S(ll!tllaif:S, in 1crms 0C UilllctlO@iSSuedu1w.lt:f 

Ser.lfoo 11 B ol ltli! SEBI Ac:I, t9'92. as .am1mdl!!I or \SIOSJ 111y olhe, Regulitlfon 7. 

bll!Qoty ol lflUl!y J~oldllf 
, Ho. " hrlly ,,,.,., r..., 

s1o.;...;,.,11e111 
".Ii 1.9 lntal pJH-up tqulty SIWI 

,...,1111 01 1111 COMflltt-. 
¥Mn~ l ,91i1&,87:I 100.-00 
Publ!t NI Nit 
lotil" 3.!IG,16.a'?a 100.00 

• •isvm.\?g A,V tcrn!er Dy 1111 //le M'ic S/wei>•kte,s. 
STOCK EXCHANGE FROM WHtCH THE EDUtTY SHAJIEli ARE PROPOSED ro SE OELISltD 

The EQuttv Shares "' "'' C.ml)llly .,. ......ny tisleu on Srock Extba.1Q<S •tu, 8SE Scrip coo,· s.m1, 
and tiSE Scrip S-ymbol· f JSPIRISYS. Tbs ISl r.J of the Comp;iny's Eq~ SNnS is INE020001017, 

3.12. TI·c Acqulrur 11a.s not ace:ui,l.'d or sOfd 211)' Eqllty Shales 01 tno ruge, Ct>ml)Mly d1111110 lh6 6 (Six} mrAths 1. 1 
precedrlg th11 1ta1e or !he IPA l,e.. November 10, 202:3 n~ has ur~ru'ken na1 iO sen arvt Ei;,,lly Shares 
dorin,o the oe11S-11no penoo m acoo,eance Wfln Aee)llatloo 30(5) 01 !~ SE8l l.>eli:JllclQ Aegulallon!l. 7.2. The Atquh!f 1$ S891ting 10 VOIIIIU1ly <liUSI 12lfl EqUilv SllalM DI !he Comjl!uy 110111 bOlh lb! Sloe\ 

Exclli(I~ The C(lmpany tias received lllfl 1n,,:.1nc191e ap.!)fl)Yl110, de11S11no fruen SSE vlcle a lett~ tiearlno 
n!fr.re.1ce-n11mbl!1 LO'.Oellsl1ng\P6\IP\535\202-3-24 d.J:11111 ll.vttl 28,, 202-4 MIC NSE 't'\dl! ii 1111.U!r beating 
,erereoce fll.ll'l!Vf 1¢S(,'lJSt/D[1.IST1APPU2-023 .2924121 tlillllO Mai ch 28, 2024 

3,13 The./lGQUfrl!rherd:lv Pllvltes 111 ltltl Public Sh¥ehi>I~ M t!111 Corn{lilll'( to bid m iCCOtdao-;11 with le\'erse 
l'.IOOk Du!ldjng process 01 tnc Slack Ell,d'lruwJ&S 311d on Ille lam\$ aOd Gub!oct to ma condlUOftS set Olll 
h!!roKi, alf ol lhi!11 £qu!ly Slwes gt lho Compaf!Y 

3. H AS dt:!tlled In ~riph 21. lflc AcqJIMf MS m2dfl ~·--11: al lhe IC(Jlil/lhl !ll'IIK l'ltlCCS$<!tV W !Ulrl 11\C 7 3. 
obllgidil)CIS under I~ OeliS!Jng Qffe1. 

4, 8ACKOROUtiOOF1HE C0AII\IHY 

No a~~tlon klr IISW'IQ stli!!I be maoe Ill resJ)tct 01 Mly EjJJlly Sh;im MIich llih'C lleefl oettieo J)W..tillnl 
,o tl1I$ Oelisling Ofter fur e purw:id of 3 (Threet ~,a.., from me <ltie of fjjelmino 

1.15. Tile. fhliiS1ing onur IS Subjuct lo Ille- 3CC6plar,ce of. the 0:scOVB!t'd Pri:::8 (as diJ/iued bilfcnt· k, fJil!IN)lapl} 
Tl D-e.'OwJ, oe,ermlned lo JecomAOce •I/QI 1,11e SE8l OeUS!ino Re~os. by Ille Af;Qulrer,, The ~...-er 
tr,?.y also. ltl HS SOIO and .t!SOM!'I <liStlll!itln.. orop,:isc: (a) a ptJCil tliijl!tr I~ IM OiSCOvtl'C't:I Piir.11 l.:W 100 ., l 
Pt!tl!Cliel ol the Oefsi.nu Offar; or (b) I l)l'k:tl 'M'1icll ~ k,YU!r inan tilt! O~O'o'ECl!d Pricu byt not fess lhan US 

U. Cumpany 1;. a pubilc l miti;d comp;!llV h!C(lrporalud i, lh:1 nan.i t1f Accel Clilllplllin Umitud !lfl:lur 
1he pro,:ls.,lons, 1Jl 1tie- Comp..~tes Act, Hl56 pursuant to cerUIIQle oi lncoroora~lnn <lilted June 08, 1995 
tSSttlld by l¾g:Gtn\r ol COmp.,nlcs, l i!l'i'lil Naw. Sl.lb:Sc()Utltllfy. 1M" name) OI IIY.l company WM cn.ang!III to 
Accel ICIM S~1tmll &,StwYtoes Llmlto<I, Ace:el tCIM Fronllinelimitol,1, Accd:FrOl111inn lJ'niwJ and lllSl)irisY$ 
S0111ll>'Jns. Um!red l)OfS!ianl 1o 1resh cerl!llc.aie 011ncorl)0!3:IOn &teO OC!ooe1 21 1999: Au~sl 'l'/, 2004. 
flcwrrtlur 03, 2035 i!!d Sep!l!l'nb!'lr 17, 2018; tYS;!IICIMiJ', h;sued b)' R$ij!mlr d. C0011i1lies, Chirlnai,. 
lan,11 NadJ, lilt ft)Qlsterecl office 00 ~e Company !:s Sit!eled 011~ Aoot. Oo-,,'latltTQWill'Il, tie...,• Ooor Nos, 

7.4, My appllc~n Im !!sbng mack! m fulure.ay ll'le Comparfy atlw llae af.oremnnuolled l)ilnO<I in ws;tlJd of 
d11lisfid Eq111ty sr,ases sMI! lie ~omea 1ob11~al)pka!los1101 I/ti Sh ls!lng.ul sucti E<11111y S!tares 81ti shill! 
De sull,?d w 1he llletl ()(Nlog IBws: reli!lno ID listing oreq~ sham al u11lls1ed CQmpifll11s. 

7.5, Tfte Ac"'lrer moposas to ncqolra i;:1111 01:e, Shares t11JS1,t,11t lo a me,sl,! book tRJll!llng p,ocess tll'ou!tl ~ 
~quismOt'I wlodo\'I' tiir.1111y, 1.e . scpa11111 2equfsltlo,1 w'11!klw In. tnu 1<1rm ()'I web-~d bidlltlQ ~ 1rorm 
provloeicJ by Stcd Exchanoes in Joc:Of'Oil!lce will! Ole stock cx.criaoge meth)ni&m t'".AcQUlsmon W1ndow 
~· or ·ora"'), contluohid In ilOOl,lfdance with tlletijnns ol lhu SE81 Dellsting Regtbtitlns aixl lhl! ~Eal 

llOO..': ,,Jloe 01111e Com,'.lany as cenmed D)' lhe M.ltlacer 10 lhe Oel$:lng Ofler fl tf:fffi$ 01 Rc:~1.tnon 2Zt6, 
ol I~ SEBI Oulislinp Rogula!ii)ns ("Coontar Otltr PrlClll'l The ~WI Price" 11ltall be: (ii lll? OiSCO\'flll!d 
Price, ti acce~ tJy me Acui.ser; or UI) a p,lcl! l!lgllef llt3n ltll! Oiscovere,!I Price, If offered tiy Clle AcQ.t.n, 
&I ii! SOI! 21'1d ,?bSOM~ d15Cl'l!tioa: 0( (jil me Cow'lter Dfllll PliCC ol'kr«I by u» AcquRr at ils SOie aoo 
absoll.ffll liweOOfl whdl, pmsuari lo acc~l;11u andltw' l'l!j11cton by Ill? Jilhlic St-.iweholde11. nisulls wi 11'111 Clr'cu!ars (.tS-celkieCI betow). 
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13.4. 

13.$ 

13.6. 

l<AIIABER TO THE OEUSTING OffER 
ll'IC Acq111rnt ha!. ~f)tJMled Vlvta AliMC~ S.m"Yicl!S AMl!e Lil1111!:d 8S Ille Ma11~M lo 1n1: Dl'lkS!lng OfltY.. 

VIVRO flllAHCIAL SERVICES PRIVATE UMITEO 
Re:g. AddraSs: VMO H!!1n,e, 1 l St-mi Cclmy. Otli>, S!Mdl111 ShoppifV,J Cant.er. 
padl, Al:vMl!abaa- 380007. Guju-M, lhd!il I Tel. flo.; +91794040 4242. 

VIVRO Corpome Addreu.: 607/608 Ma(Othon Icon. Op1> Pe,'\111SUIJ Co111orate Part. 
Ofl. O~r41alrao Kndam M3rv, ¼!Dr Santajl IA!le, Lower Parsi. 
IAull'lbQI • 400 Oil. Mahmsflltl., hv.l!a. 1 Ttl. llo.: +91 22 £,43666040/41/ 42 
Etniil 10: trwestors@vivronet I weoslt~ '>''NW,\'M'O.foe1 
se.a1 Rev. ~fo.: mM000010122 l CIN: UG:'120llflf19(1PiC0291a2 
Comt:tct Pertoit; Tushu Asbet /S!Wa!n Palhl 

REOISTIIAR TO ll<E OEUSIINO OFFER 
me Acqw11r h3S appoirud LI•• hl&tns India i,ivub) Lindl!d lS: tt1fl 1egis1,a1 LQ the Oi!lls!iuy Otlur 
("fltDq trar 10 lf'lc Otlislli,o Ofle," Cir "AeOiS:lrar 10 tfle Olle1"). 
Cotti.act del.ltilt M Regidrat UI Jhe Delklmg Offflr are u lolklw1: 
t111me; Lrlk IMltne 100111 Prlva!e lilJl!tud 
Addreu: C 101, ?47 P•I'<. LB.S Mo",!, VMroll lWes1), ¼rmb"-M- 40~3 
Corti.act Pcm ur. Mr. Paa11yA Ki:ral'p.af I Tlill, Ho.: +9181081 14949 
Etna!t: in®lris}':i.OOl61l11l)@lln1<1lnUme co.lo 
SE.el Reo. No.: IHR0\100040581 cm: U871DC.>MH129f!P'TCI 183S!l 
PETAILS OF ll<f BUYER BROKER 
ftlr irrgll11mul'Glio;1 al lk!ialilg Olfttr, itl!! Ai:quirur has appointed 1h11 foluwi119 3s ii) broker 101 Ille 0111ii1UQ9 
011ef U1ro1.10~ '-'flom the purchases and se~l 01 me Orte, Stlm:s tendered Ill the oailsl!i'iQ 011er wolld 
be mad« ("Buyer 810-.e:r") 
!4anm: Pr.ivl:1 Ralil:11 Sh¥c :ma Stotk Stokt.!S: Lintlttcl 
Aud,..., S."'1r• I, 5111 Aoor. 01)l) G,oo~g,,rn Rdllw,y Stwo,. 
~l;wrar.,;,nur11, /J-tm9~td-38(l009, (i~, lndit . 
Conlact Pmon: StlaMun Kl)l)kl'.a'ia I Tol.10. t't1~7~26553758 
E .... rtc,@,mb.com I SEil RtO, No.: Villl00:100732 
INFORMATION REGARDING STOCK A!ARKET DATA Of THE COtt1PAtlY 
ire b:IIM)' Slla!es or 1ne Comp3ll)' are cufre,itty '5red on l!le" Slock l::.'<GJl3n0es flit c<iur.y Sf\itt'S 11re 
fruquunO'; lmli1!1 (,11 NSE #lll"i~uc,1tty Uilded nn SSE wl!Jin C,e m1111M1Q Di e:.piem1rX,m lo Rtt11Ula1.h,1 
2{ I Hi) 01 a,, SEBI (5ASI} Regul1ll0ns 
Thi! hi~1. low afld 3•~ 1n11r~ pi~ ot lilt E1J1ity Srures (In Aupees per €QI.RY Sl\airt) tOf l!le inceding 
3 (ilnej lin.1n1:ial ~ and mt11llvt n1i,i and law price; for Ille 6 (S'aj mnmhs _pr11cl!dt.1g 1hi date al lhi; 
OPA aoo 111!! OOIH!&l!(HlditlO vol~ on UIC SmG.fi: Exchai!Q!'l& ate a& tono-, .. s: 
ese 
Pn:cediq11 3'flbrocl yeau· 

Yur _,hf'tft;em llw"Mt1•1 Av.r19e Price m 

AprtOI. 20n 111,,wtl\31. ?J2? 
/ipl'l01, 2022 IO M.-i;h 31, 2023 

01. 202.3 !o t,'1¥clt 31. 2024 

PrCet&O f ($:.) aoo!JtJ - Hi11h Pnu m 
Oa.'.lbar - 2023 
N(l",~-?(IZJ 
Ol:ei:!l'OtS - 2023 
,lanuari.•. 2024 
feunllllV • W4 
"lYCb • 2\124 

So1m: wijwase'1citcom 
HS£ 
f'm edinD 3 {Tb1ee) yea,s 

n .20 
~.59 
$300 

113AO 
,~oo 
lii.00 

100~0 MIAO ,soi 
73 BS 391); 54 98 
12&.00 <12.2S 15.14 

1-rru:, ... i ~ ' otE11tlllv siiom rradact. 
541,20 I 05 414 
63 SO 3,$5,971 
78.00 l21, 132 
87.00 J,S0,990 

1009', 8:..7~1 
101.90 ~7.16t 

lhr Hig~Pr1c:cm law-Prh;• ,.,.. Avcrauc Pfl(i:ifl 
11,r ..-J 01, 2QZJ 10 Mirth 31, 2022 !l'l.65 40.25 54.14 
An.w O I, 2Q22 Ill Min:11. 31 2023 ,:uo 38.115 S.IJl8 
Ac,tOI. 202310 Mrcll 31. :?0?.4- 124'(15 50.50 77,33 

ft"ec-n &•fSb) inonllll 

M'""b Hl11hPrlce m ......... ~, llt..Of Eqilllf'1!are, Ttadtd 
0a0btf ~ 2023 n .10 57,10 4.)070 
ltmr.tl!r · 2'323 97.00 64.45 20.ti.225 
DEcl!l!iHr • 2023 suo n oo a,19.2S9 
.larw;ir.-.2(!(.'4 1nss 8800 8.28,.t!G 
fnb1ull:y -202A 12J.,05 105.10 1..3G.398 
M&eh-2024 l15.15 l00.25 77,4-06 

SOU'C9: ._,\l-..:llllllm'lif.crtll 

Stparei,aph 14 baow,lflh:1i(J.1Hy Shate$'J(J/illlyten~dUI) lo~deQUOl lolm! Ex.tt Prioe, loi R c31fl 
(O(ISidcrl'b:)ne11ua1101110 Exil Prlei: 10, IIWI Eqi1y Shal't lcndll!M and: C.'ISU!C' 11\.11 In C:lSe me OiSCm-aed 
Price Is hlu11i:t1n.an the Revised Flw Price. ttle payfllent w n be made ~1;11n 5 ~lvo) Workino 0,-<tYi trom 
1~ie ®le- ot h public annot.r1cemiettt issli$:I i:I it~urdance <AWi Reg,Jhrtion Regulation Ht.\1) uf me ses1 
Oc!ISlll'l(I Rngul:\!lc:r\S. llln Acquttr wit noi acetpl Equity Sl\.lic't l\!&'ldcttd ill a prir.n Iha! exccea:s !he ExA 
Pr1, .. 

13.9 ti thee lu:quirur does. no! acce;il ttce llr.'".tn-Vlln!d Poo11, !he Acquinu may, vi li!i sol!! <listrt!hon, make ii 
coontt,.C-fffl' II) lhe Pl.il!lc Srui1ul\QlderS Wffhil'I 2. (?NU) \Vo,~!ng ~•S -01 1rou closure or lhtl Bid PUOOd ill!(I 
ll'!e-..Acau!rer s~ ens1.1e ~O(l"(lllaoce-wlth tile l)f0Yls10ns of SE81 Oeilslln.o Aegufata:lns ;. accom3nce y,i#l 
100 limr.linestirll'lldod 11 Schelful!I I\' ol the SEBI Oell!il!ng RegW!IQflS. 

13 to ln 11\& e'ten1 Ille~ docs (101 ~C~I lhe 01$CO\'t{il(i Pti(e l.l'l~ Reo11lat!(,n 22 01 llle SESI Oe!iSUJ'IQ 
Re~1111ons or 1hefe ir, ;e failure ol 111r. Oellstin;J Offer 111 terms <11 ~utaoon 23 ol the SE.SI Oell5Uf'9 
Rl!~lallms th11n· 

13.1() I t lie.Acqulre< \'111 flaYe no riJl'IC or OllllQalion 10 11¢Q_U.E tile oni:r Slwes tend~ in tltf llelistlng Olfef: 
13 10 l. The Acqulrt1 lhrough tile M~nager ~o lhe Ods1mg Ofler. \\ill wnhln 2 flwo) w0f1<lng days of c)ost.Je oC 

l'le l i«I Pct'lnCI annoonce.sucb rejection <ii 1rm OiSCOYeted Priec ot r.allfil 011ne OC!iSlinO Ollt1. ll'f011\,'II 
the POSI ijl!'er otilllc aflllOlllleelfltlOC llt a• llt:\\'Wlll)el'S where Ill$ OPA ill Plltiti:11:\1, 

13.10.3 ~ final a:ppk.a!illfl for doisting shat bu m.Ml11 to the S1ock &J::haoges; 

19.7.7 Pleise nme l:hal sut;rnission ol tli~ turm Mid- TRS is llOI m;!fl~a>Ury 'fl case ot 6quf(J Sl;ain: he!O it 
IJMWilfi;tl:st'llf l!lfm. 

18.1,6 Tbe Ci't3,1lf'IQ Co1_pctait101l Wll 11010 In lruSI. 11le t en ltlil!~(l on me. Offe, Sl!Ore& Uflhl Irle 1'CQ!ffl'I 
r.oml)lub::s tnl!il ollliga1ions und!!r Um Ol!!i!o1ino Offmn aor.0,11:mce \\1th !lw SE.Bl Oelistmg R&Qw!mns 
alXI SEBI ClruJl11rs. 

18,1.9 fne Puollc Shilrtl~o:.dUIS W\11 Rffll to i!OSlJfl:l tr111l Uley keep t~der,0$110!)' Pif~&ll( ("OP'') accoult$ 
aclMi f111her, Public Staarnhoklmli 'Ail h3\'e t!I enstn t1Ni1 niuy ~ ih11 -SMings acoounl i!ltlehoo 
wlll11he OP acco11n1 actwe an-J tll~ec7 to ,ece1 .. ,c cretk rentillaoce upon e.oee~oce 01 Ol1er Shaf6 
IOOIJC<Od bl' '""11 

11t7 10. h\ case 04 000-,:'&cell'll -01 U'l8 l.il!IM (If Ofl111/ bid lafln. Publsc sna1f1holdi11S r1ull:W19 E(IUlly Sfl/ll'ilS ... 
lbnffiefillaed lotm Clbl mi"l:e III a~oo in wftlnO on plalo paper. Signoo Cly the resl)f!C0'1f- PtlOOc 
Slt.an!holder. staijngn11m, and addm s Ciiant IO, DPn11me110 t,eneficiar; accoum 11umb11r &NJ mrior 
1)1 EqiJl!y Shat&$ lenderild (-01 Chit Oelistiny Ofl&r. Pub&C: Sh/11 fll1otlors ., .. 1 !Je l ilqtaed !ti app1(1;Jcfl tlUi is 
respec1l>1e 5elc< -.~er w na"e to er.sure tnat Ill« llh! IS entcret? by 11W Setw 11.em!:aet 1n the 
11leclronie plaljurm to be made available tly Stock Ellthal'IQHS bl!fore O,i! Sic! CIO$Wlg Oilte. 

11.7.11, Procedure lo bt klllowe.d by Public Sh-arlhl»dtr, hofditlg Olltr Sham in 1!111 Pfly,ic:al form: 
fill In accord.tl!Ccl w!lh the SEa. Clrcbli\r.l 11i3c:I wllh SE& r.lrtofa, no SEBt.'HO/CFll{CMOIICIAJP/ l020tl 44 

dal9d J"Y 31, 2020 and SEBI Crn,t,, No SEE\IHO/MIRSO;MIRSO_RTM,\l\'P,'Cll\>20211~55 ilaied 
tlowmbl!I 3. 2021 aJI the Ptrulk: Sl'.attholdt.ss hol(tng Ulti Equny s,~ In VhyS!Cal IOOA ate. 2IIO'A'bd to 
!l!l\(ler lhe'rshilres In llie Oel!Sllfi(l 011er However. su~h tetXlemo shall be as per 1~e pravTs!oos 01111e SEBI 
Oolildffl{I Piegla!lin~. 

tbl The Pllblic SriarchOIQti'S whO hOld oner Sh;ires ii t1hy$<.al 111m1 anti W11e1~ 10 p.irtldG31f II\ It'll! UellSlll'II) 
OH11r will b1H&qul1ed lo 11pproaQh dlllil fi®l;Clivti Seller ~!If illono Vifell !he CQmplete~I ol clocumer.ts 
!oh't!riticlllion proc«lures 10 Ile ~:trriMI oil{ indudir;g 2$ belor,: 

13 10 4 lht les1 OIi CTe Equl!y snares-!ffldered / otlen:d ill 1eTITTS ol SGl!eduh! II or Schell.tie IV 01 S{~l tleli!illl'IIJ 
Rea1hiiort$~ M the , aso ~ be ,r.a b11 teleilsed to sucll Putilit: S'1¥eholderfS,- ~) on the d;r.-il o, 
diStl~ ft! c,f ltll! uutt:omo Of lfm ~ book buillfng 11rOOliSS llodl!r Slllrffguta!itJn (3} C,f rugula!IOO 
17 OI SEl31 Uclisllng Reg1.11.'!t!011S !I tne 1nr11mum number M 5li,'1fes .1.S prow:lea u1'der c!JUst Jell DI 
re~lilllOll 1.J of th11 SEBI Oells~ng Rel!lf.itil}ns ant nrA tood{ndJ olfore<J; (i) on Ille d3to of maki110 lhfl 
pub'fc ai1110untl11ml!nl !or 1%11! failtn ol lhll deliS.Hll'J utl!!r 11nd11r sub•reg1A11tJn (4) of R11guJl!!im 17 u& 
SEOI ll!ib(lnQ Rl!IJ,ll3tlons, ff N O!SCOVllHi'6 Prtce l!i 111!eaedby ttle .tlC(luhTII! Of (ti) inaccoro;:nce Yllfn (I) 
~edulu IV of me SE& llel!stnQ fte9u1111ons 1( a oounler offllr lloS been ma-J11 by tllff Acqulrtr. end {Ii) 

13.10.5 Tile Atqul!ri Wlfl beat al I~ fl~S l'tlillmg lb tile OclisUng onn,: 

orlull'QI sh¥ll cenrtleate(,); 
vafld-starn transt.ir fo1m(S) ~ . Form S!H dul1 fi!l11tf ilr,;I sgned by 1he lraB51F.flll'S (i.l!., I))' al regishnd 
shan:IY.llttcru fl 1h11 sarm)010l:f' anitis µer me Spedrnl11 :ll~ab.lfts: 1oulstetcd Yilln tho C~/ ~ltill'i!f 

1;; 1(1 &. 100% (°'1e t,.il)(lre,,i percencJ of lhe Bank GIJ.\!'31ltte.Amo(flt {es defi!leo tlEiaw) shatl:le reteaud to tM 
Ac:qunr post mum of tlm l;qurty Sr.ares to the M lle Sl)arat11ider.; nr con&m,Jlion ot l'e"fflt:a1ion af iErl 
n\aflu:d Qtl lnflh Fqlllfy Slta:9:$. by Ille Mll!tagllt lb Intl Olltlr: 

13 10 7 Tlie-At~llfW OflOU nol make ilnothi!r creelsbflg ofleronUI 11'(1 e~piry cf 6 (Stitl mollln& {ti ln,m !he <late o4 
dlsclusu1t1 ul lhii! OUl!Xlme uf !f111 tF,eue bouk bulkling proc11ss 1.r11fi:t stlb-f8i!llla)n (3l of Rul!llli!!!m 

.aod 1'i!l$iet age.i of Che.Comp311)') and <lllf'! \\1tnessed ot !be 11ppr~c,b.te place aulborvll!O Ille &ransft<. 
Att1!$!a!,lon, wtll!11n:qmrad,. Jtfmrnb rnpre:s5ions. s1gna!ureddl'ert>l'lee, etc,) ~OOuldb11dorm bya m~ratw 
nl)!a1yl)ub~ l>uik M.!l~ftt'U!IOfll tiler olficial Stal:. 

!Ill) se1(.~esieo-perm~1 .accouni f'l.lmber ("PAH".) e,ar(I C.OPV (In ~SI! 01 io111t nolders. PAIi oaf'(J copy ot ;JI! 
nan'.d11rors); 

flv) g;o form ru,,. slgnrJtl (by all PuOOc-Sllili'(:llold~'fS lncasi:s 'A11e1e Offer Sl\aies :lfe neld fl loil'II r.arres) 11'1 tl'lil 
si1m11 Qrdor howNch itiey huftJ the Offer Stian:1s 

17 01 SEl31 OeliSUno Aag111e((!ns h Jh.e milimum n11mtitr o, Shares as r,r(M(Jet} m)de1 ,raose (aJ °' 
Rogtlatlon 21 ol Sf81 Oel!!itinO Re!Jlliltlotts are nol tendered/ ofrefe<.I; (Iii from me <loteol milklllO I.he 
puhic anoounc11m1Jnl IQI' 1h11 fail .. e ol lb!! d11IISlifl';I uller untler Sl.lb-1eguta1inn f.t) (IC Rf!Qldl!liOO 17 Ill {V} 
SEBI Dei.SllflO ~ t.{2!tOM II l~e OOCO'~ !¾ice-i$ ftiee%d by Ille Acqlker: Of Oil) ll'om tilt ila!t Of \"1) 
m.wno the PUl:lll(i AAf'lOli'll'.emef'll for the fJtltn Of OOIJflll!r ol)er ;JS ~ Unt:ll!r Sclie~li! IV Of SEBI 
C•l!listi!!Q Regulations: and 

Odciarl.tiOrt by jOii!l lllldefS COrtSllflmQ lo b1odo, lflO Olftt SMtes fl Ulil OOIISlilll) Otlcr. ii appica!lli:: and 
ifl'/ Olhef reli!Valll clowmen15 3UCh Ml power 01 atlomey. onrpora!I! llUlllOlll;JUOll (if'lclU!llng lloard 
nllS(llurlonl spucimun sig1u1 .. e) 1101aril£<1 cupy oC Gl)a:lh<:nltilk<l!.i 11nd StlCC8S.Sion 1:11rtmca11:1 or ,probated 
wll i tile O!\gll'lll:I stwenlllde!I has <l.,eeast:d. tlb: • &$ iipplieal:4,. tn aOO!UlWI, II Ille a&Iress (If tho Public 
Sn@ni~older t .. "<S undergone ~ ch11~e from the jdlftss reg~:;lfred In the re!)tSll!r ol rnr.moers ol ttm 
CmJ¥1ilr.)', fhll Public Sharnholdur would bt: rnquirad to SU~ ii ~f-illt,1$s!11d COµ'/ (If proof of i!Gd!tl$S 
consisuna 01 I ll~ -01'.0 tl4 OIU IOII0'4t'lp <IOCtllll1$1'11S valid AldlWll cartJ, \Cot\W' 1de(llltY C&nt tlf Passport. 

13.UUI. l !1f £6Crow Account (a,s deJN/e(! Delew) oper.ed In 3,eeordance Wllh Rtg1Aatle1114 of me-sl:81 Oelistlng 

14, 

14 I I 

14 1.2. 

14.1 .. 't 

14 :t 

143 
14.4 

Rfl!lllalions .slwl be closed after 11lane nr 1 OQI\', (Ore tit.rtdnld percent; ot Iha Bank Guanirnve Amouni 
In rerms -01 R.eg11lalio;1 14(9J -0( 1h11 SEBI De\:S.1h1g Rll9!ll!lli0!1S. 
l!INJMUM ACCEPIANCE AIIO SUCCESS COKDmo•s Of TKE OEUSTIIIG OFFE.R 
TIIO.:atql&Siti!!tl 01 ll'W Ofhlf Sh&t:S by Ille Ae-qlit'er pl.ll'SUllll ti). !fl!! Dclisttag- 011« W u.,e sueeesstul 
O#listlno ot tne Coml))ny p1.1rSU11nt to ltl!! Ocbtln11 Otfttr l:f cOflditltinal upo,.., 
The Acijuiec in it, tiOh..and absolut11 lkc!tnion, 11mw. accep!ing !he Dis(o\·1118!1 Poot, or olluri'l11 a p!Efl 
hlillt« lharl me OisaivllrnO Pb . ur Olfd~l.'IQ B Cot.111ttr Oita:( Price which. pursl~lll 10 acc1:11:ance andl 
0( ffle(:lion Ir/ M llr. Sllarehol(lefS, result, fl 11\S stwehOltJlotl ol lhe AcQ11l1er fl!ilChiog ooi (Nlllefy 
p8!(:lln() of t u: E(Jllly Sfl!IH! C,;,ilaJ or tbe Comp.!t'r_)• llXCh,lding: 
EIJ,ll!y snares tiellt oy cu'illY.iian(sJ holllioO snares ~i!los1 whll!h ooposiuwy recCfpl!l nive beef! 
15$(16d o-ror.ieas: 
E~IJ Sfll!fC!i nel!I i1y a trust SM up ta( imr,fmncrl!I~ Ml tmpkl~ betler.t &encmll UIIO!lt 11\11 SEIJI 
(Sharee- ErnDlwe, Beoents ood s ...... EriiliYl Rua"'11"'1s. 2021: ond 
Equily Sl\arllsh!!ld by111act,.,vshart1holdl!11i !iooh as vani;Jnng con..,;1r.(t$. !ilruckcll r.ompa;nias, ~ r.:; 
'1'$1lolort'cd II> IIM:Sl~ ~ucal!oo ilnd Ptutf!CI.IOn. Fund :icool#ll and ~b.!f!IS htdd 11'1 llilrtl!: b( Rcl!llhi!IIJ'l 
391•)-~ Scbeclill< VI al Ille $Elli USIOQ Beljlllati005' 
I: may bl! Dllli.'<I that nutwith:i!andln11 80')11iil<J tur11iiood it l~J:. DPA, 11w Aa;uirllrtl!Sa'WIS d111 lighl IU 
actepi OJ r6'l}CI Ille Oisco,;eiec: Ptlce fl It Is t.Qhe• then Re'Ased Aoor Pficc .. 
A ml!thnum number oC Offer Slusrvs lleir,o brl~d ~ Dt b11iO'I.' !tie f:« Pnce, or !IUCh t11fl1tr hiQ1111r 
nmi1b« Of Eti~ty Slla1e.s. prtor l(,) IM CIWJ(b (II Bid PM!ld l!!. OB Iha rod C!0$!1'19 Da!il (as de6dt<I belO'VI) 
so as to cause me cumul:Ntte number oC tne fqu\ty snares l'd.1 bv the Aco.ur~ ~ tOGt1her wlttl 
01e £~ity Sh11rns aci,JJlred by th11 Acopirer ulldar lh8 0ei,.1i110 Offer lU be ea1J1l 1.0 or " ~s of iuch 
numbe( C( Eqm}' Shau,s COBS!i!uling 00" (t«nely pl!1tenl) OI Iha t(luit)• Slla(! c_.11a1 01 lbl! COinpMly 
·~ pe, ReQulat!Orl 2~1,\t o1 tne SEBI DeilStillO fl.eg11latio11s t"Mlolmum Acetp1311Ct Conctmoo;: 
The Ai,:q11irer obla!Nng all $!:i\llfoo• appr~ ~ applical:<e; and 
ll!et-e btt!Q oo amundmc11.s b) tut $£SI Oelistlng R42011H:0011s or U!hef appllcaoltl laws u, ,el)UlMIOl'lS 
or ool'lll!Uons Imposed by iln)' ror,1.llatoryi'slaw1ory autnOOty1bo(fy or {)(Off from i <:01Jrt 01 compe1effl 
au!Mr~y whidl wlllh.l t'I Ille .solo o~'inion al the Ac(luirt1. prnjudite Iha Acli,Utllr frr;m proc1111ding wilh 
tfle O&!is!i!IQ Ollet 

16. 
16 I 

DISCLOSURE RrnAROUIG THE MIIIUAUl,I ACCEPTAllCE CONDffiON F-OR SUCCESS OF THE OffER. 

{'1 Sased on 1ho d/Kumertts mnmiof'IW, abo\•11 11'1(1 wnoernecl Sa111r Utmber $h;ill p1act1 it.e. bk! on bdlalt r.l 
t!JCI Pllbllr. S(1Qrt1holder 111.timg Eql.ll_y S l!!l l!S ill ph)•sica! kmt WhrJ wiSMS tu 111nrJ11r EQ'Ji!Y Shan!s hi ll'ffl 
Uell~ng Olt.!r IMl'O me lte(luiSlliOff Wfloow Faelll!y 01 Q'le Stock.l:'xdl:inge. UPon pl.itlno Ille bkl, tile Seller 
~l!t .sl'-!11 provide 1 ffiS generawd by lhe i!~Gl3in;o biedin.G systqm UI lfle Public St,a-eholoet. Thi! TRS 
WII tul\tl!ill th!! <111!.aia ol lht! tlrtfl!t sllbmiltlld sud , ll!l lolb no .. ctlfiifki!Lt rll .. diSl!nciiV1$ l!O .. IVJ, ol tt'ltt 
Oner Sl\a!?$ ienrtena and !fie price u wll<'ll tne tillf ,.,:,s placed 

fd> The SE«er PAamberr'Putlllc Slwfflold&f sbolAd i!RSU:$ lile dQ1;Unteft\$ (ll.S mer,~ 1n tlis paragrapt1 18 
abo,•ti a,e Clel~'-Cttd aiClt'IQ w11n rns elmer by rt(lislrtta past or cum111 or by hand D!!Mf)' 10 U'IC Rcglsira, 
10 Che Offt!f tat die address meminnnd In paragraph 9 ab~~• befMe 1tie Ne! closrio Date. ltre e,wo1opo 
illou!dbe mart® as ··1ns,irt&y.s • Oeliating OHl!f 2024• 

tt1) Publlc sr1u1111wJ1!10rs h!lldlnrJ Olfc, S.."la1&S Ill ph'f$1C!ll l(lrm 1110111d lll)tll m:n tnfl O!ft.s &li11ts Y.111 lltil bu 
accetl!ed unless ttie COffllle!e- set ot <1oc1101ffl!S Is sulxraned Ac~e ot die Otltr Shares tw It.le 
Ar:qu11w shal t-e sullied 11> vr.rillcilbon DI <1ocum11nt!i !Hid tne Ymllicabon Ill ph)'Sical cor1if1c:ales shall ba 
c~IL'llld on, 1hr. <lay ()fl wh1Cf1 1he)' arc lt:t:dvcd by lho Roiji~ltb' 10 tl!II 0111lt lhe Roglslra, lo tt'lil Oftilf 
wit vef!ly soch bli,, ba:ie.d on ~ OOcllmer.ts &u!Jmitteo til .a oai>,' basis, Once, the Atci~• trJ ttie Otler 
confirm~ Ille lids, J! .,,.:11 tie lrealed as ' con!irml!d bkls', Bids ol Ptj* Sl~rat111idars. .... tiO!ie original Mlam 
tu, idleatfl(o;) and OC!itir dot:Wlt:nm (~ mftltt(ll'lcd m lhiS pU'J.Q/aClh) abno wilh TI\S are not 1oeeiv1:d by 1h11 
Re!t.,trar 10 ir.e Offer betore the aio c1~u Oare sllil be tgile to be re!eeted. 

{I} tn ~Sil ul nor1-rac11lp10, 1:'111 l i!!!er ul 011111/ bid lliffl\ P11blii; $harnhold!IIS hokllllQ llfl£fShllras In physical 
foon caA mate 11n !l)pliealon in \'lllH~ on ~n papet Signea b'f ine respectivt M liC Sha1et106:ler, -s.!.1Ul'fil 
name and 111):!ress, tollo ~mbe(. s.'l;;re certl!lcatB 111P11:lc1, ,-1mbert'f# Otter Sllares tenoereo tor the Oclis~~ 
OHlir and Iha dis!irci!\·11 numb11rs tlmrnol, endoslno the -0righal l!hara ca'li&;:a!a{s) and <11tl11r docum1mll 
(as mf11lt(lned r1 pa,~h 16 .ab0'1e) Public Sl".ati!!hOIClers wt be ttQulre.o 1u approa!lh 1111:ir respectl\'tl 
S!!l!w +.tentier ~Ad N\~ lO ellS,Ure lhal Chelr IJiij Is entered oy ltlelr Seller Member ir. ~ eleclronlc pialform 
io bi mlli!P. avallllhle by SSc, bf!fotll lhll Bid Cbsi11g D.;t11, 

•ot lllei ~istr2110 the 011er wJI n~ In 111.1st tne snare ( eru!!cJ.;e(s) and onw ®tt.rr:fflts (as ment:iOned., 
natil!),lf)h 18 atlO'ti!J untll lhe /\C(llirnrc:om~s their otlli;aml'IS undlirehe 011ll&tlo0 Offer in accordancil 
v1db llie SE81 Dfti:itf'IU Rt1!11.1llllh;(1S. 

As pet Re·ouiauon 21 01 me oe11ming Reouiauom: ... aie Clell!illflO oner .frnall oe <1eemea to tie !i11c.cesstu1 .i 
1tie.condilion ~ ITT ~ raph 141 abovi1 l:1 liiis~ 
ACOUISITIOII IVIIIDDW FAClLITT f~ pd,."C i$,ll0 '"'~ ol y«Hll I fllt)ll~'y h}(JJIJ)'i()C W frtNp(Y:C ii Mo mi1tiit.'1)'11 oJ Y'Oa,,f)' I monfN/lrNr 16, 

pa:eortM F.qufy Sbai~of~ ~Y klfil!P.)'ellf otthe mo,1rt,. aslfier.8!liJmaybe. nN1 e-~ prmki 
b;rs«I oo ih'arage ol 11'alpll!r;d avsra;qe (]M,8 16 l SE81. vide ii$ circu!~r CIR,;'Cf{l/f'(l~Wl/2015 dated Apill 11, 2015 !liad with circulllr CFO:l>CRV' 

CIRIP/201fllt31 datro Occmtii:r9, 2016,Wld Clltt.11:ir $ESVHCl;CflM)CR-ll!QfVP.12021t615 &wd /,~11!,l 

13, 20211 3S emendeo trom lime to ilrne ("SE81 Cl~t.ari"i. tlas. l)i'O\'lded a fril'l1f:'worlc for acQJJ\sttlons 
tit..1~11t to 3 deli$1ing offer 10 be made lll'Ouotl Ille siock e1i:chJ.1~ rstock Exclaaoge M11cbaaiam~). 
As prt.St:l'ibed lf'ICICt IM SEB• Circula.s,. ~ fACll!ly IDt sueh 2tq1J:St!k111$ stm DC ... ffill lorm Cf 8. SC~ 
window "rovlded by 5roC); excllinoe, l\i'.t'lg nllli<ln'Mde rradl(lo 1ermla:B. 

lh) Ptease nole that submiSS!IJ11 ot blO IOt'll\ llflli TRS a1'Jf'IJ whl\ ortglnol Jlllart ctrlifica1l!(s) v"d ~are 
1ransler furm(s) ifld gqher cfOQIIIJIBnlll (~ msrnicned II paragr4ph 18 ,bowl 1$ nwnd~ in oase ol 
Equity Sl\a1t;S hl\lCI in !lllySic,J hum ancl ~ ~ to bl! tctti.'tld Dy tht Re:giS!far 10 !JIii Ofrcr hdllm 1h11 
111<1 CloS1119 DiolO. 

1.9 8 II tile Public Si'!a1nna1:111r·cs) do IIOI nao;e a SeP:J M11mtur,. l1ll!I) lhose Pullie Sila!'t!(lotlllr(s> can pppr-0ocn 
any ~oa tuo~• tcJU!Stt:red w!U\ a.SE ti NS! 211d can niaki> a bk! iw u&!ng tlltJ. quick unlquo cll8nt cO<kl 
{'UCC*) fadlltY ttltOurJll ltlHl $1-0Ck bf'fAef r&ulst.ered wbh BSE 01 NSE after submml119 tlte O=ialls as tlla)' 
be ,equillld 1'1/ tile t:tock broker in t0fl'li1!iaw.i <Ailn tnn ~piqb!P. Sc131 rngu!abofl!i In case Iha Public 
Sh;trnhOldci(S) a,~ unablll IO ,oglS((l( using Qµlck ucc tacill!r 1111'1Jll'Jh any o!hor SSE. Of NSE 1u;1sti:iroc1 
S10t:k"broker. AJ1>1lc Sllan:hok.!er(s) may 1tppruac11 tne lklyer8~ to !)lace lhc:W .aid$ 

DETEAMIHATION OF THE FlOOR P1!1Cf 
Thcl Acql.ll'llr p,opo·5eS kl acqu,e ltlc EIJ,li!y S.'liU!IS 1,om IJ)O Public Sh~lll!OillE!r'G l}WSU!l!t to Ille 11!'.'l:l'St 
book.bWltjng 0(0cess: ~abll!lhe<l ll'I tllml6 ~it Si:hedUlo II ot lltc-SEBI oi:111;11nu Relll.ll,l11ons 
The lradi'lg iuroov,ir baSmt on Ille lrillklg volume :of Ille Equity $1lilfl!S on lite Stock &xlniln{ll!ji -0 .... n,g 
Ulo pef1otl lrom N/Ml!ooc, 01. 2022 to OCt6bl1' 31. 2023. (12 (ll'lolvc) cale(I~ nio11tr1s p;ettillDQ INl 
c111eri<1ar mon11, In which IPA was made} are 8S uMer: 

"Gloe::, T~llrMtll 
E,durnM -· To411I ._01 Equlf, stiori:t 

ouWan • Ilia n,nN 
f r1tdt,.1'Ma~r (4t t p,:r~t:llillOt: e,I 
w .. i eo. oi E-.. $harn 11111 ... ....u .. .;, 

BSE 12,97,3:al J,86,IO,U73 !}.271. 

"'" 5:t78,$15 3.96.16.873 13.32'1 
The E<tult/ Shareo ut In, Cornp,ny m curn,,W, llsleo and ITadoll 011 Ille Sloc:I< E.«'IOl'll'5 Tht EQUC)' 
Snares of rile-Company arc 1te"1111CJ l111de<I 011 NSE m11; W1lregu11r.11y It~ on ~ "''l(hin tlli!-mfaning ot 
""'" -" lo Rcgul '1\0n 211)(1) Ol !11' Sclll (SASl) ru,gu;,1100,. 
~, requlr,d uodor "'Dwll"' 20r1i ot.,. S!81 0.llsl,na Ac911lalJorrs. "" l~or pnce ol "" O~lsllna Otter 
ts flllp.tffil ID be d~di!l terms ol R11~lalioo 8 ol !he. SEBI {SAST) R1191Aa!inns. As &all:d in Claus11 
1 1 i atiuve, !JIU ri:!tttrv.:c dalt. fo, Ct,ltl'4)llU'lg lllo AevlseCI FIOOI PdOII lias beell Ulkun ,s ltle dalls 01\ \ollllcn 
n-.e Board meftllllQ In w~!ch lhe <lellsono proposol w.n cortSlderf<I ano a{Jf)C'O\'ed I.e. Tours\1,i'Y, fJO'VM'itler 
16, 2023 ('Rsfarnra ~u1, 
Accordlllgl;', 11'1 lemlS Of Reoul:11!()(1 IS Of tbe SEIII {SI\ST) Reoi,&Uons. me fk)or prte sbaa be tne liQl'leSa a, 
Ille fotowin,g; 

Plrtiailar, Amoutll R<I ' 

tile highest nl!QO~!d ()tic!? per shiifll (If Intl larget Gnmpany k,r JTIY ai:qtilsit;an under 
U. i1 .... •11mttnl llt1r.tt:Um 1h11 oblln;a!i,m l1> mili,,:t ii aulllk ai1nouni:1111111nl ol illl """II ollui. Not J.®IIC!tblie 

Ille Vo\Jfflll·Yr~_gille(I awtroi_!Je r,rice-~ or l)OVJbli! for ilCQllislbMS. Yihetlwf l>V lhil 
llcqulm 11, by il!IY pnraon actil9 kl conce,, w!U1 him. duriny th11 lilty-NM •111,e11~s 
imme<i! .. MM .,;..ectdinn !he datl! ol tl'le public announceme11 

Nut A~ lk:aWil: 

the llghl!si pr1ce par! 01 payabl\ 101 any acqlJlillion, wh11!h!!1 by ttW! acq""'1" or by any 
pe,-son OCl!l'IO ifl coocert WIii\ ti fl\ d1J11tlO lfle l\'fl':1Y!V•$ix WllllkS il'f'l<'l-.Odi~ pr~dll'lg No!AP!lllca~ 
lhe Woe ol lhe·cut,ltt announcemeri. 
lhC volumll-Ytw;!!tted llVllfrl!J_C nlatklll pncc ol Wtll Sfllifi!II IOI It pci!O<I oJ Sl\t)' ~ttll'IQ 
d&)'S 11wne1.tlataYsirecedlng t11e dilte-of .the pliblc 11111w,cemen1 as traded on ll10 mc11 
f',J(Chiln!}E' 'Aill!ll! lhe m!.ffll,lm \'{)II~ of t~!ng Ill Iha SIJ.1Je$ ol ~e lafg!!I c:omp311y ill!! 
ltl!:lltdt!d dul'if'll'.1 such ollrlod, nrovhlcd SUC:fi S:ltb1!$ illC (n!n1111ntlv lt:d&d. 

71.!5· 

1'1he:tij the .illl:lt1:1s we nQII ~quentlr tro(led. h orh;e d11termined by the: acqoir1:r illll:I 
lht ,nanaoc, to Iba op111, lidlor laking Itta accounl v.»Jalion pru-amelft:s ltlcill'JIOQ. book 
vallle. comprirable tradilo m1.i1i;p1os.. .ifld sur.h olflo( parametel'S as Jre cuswm11ry lor 
,•a111300n <,t shilrei u, suclJ c,vmafies. 

Notl.Wlk:11r:.. 

Ille nHM!n(e •,M COfflOtlli>Cf unl1ef5tin..rN11ill1UOO 5. A aol)IIC--dlle, Not ~oolir:atoi, 
"Sot.mi. Revil'ell Fioot PM/ r..attNir,e;e lu1.'f:d by Mr. Hi!alll:Ni' R;;IM'/I. prac-'Jr.ing , hattet&d accolfr.fan1 ;r,,; 
1~1~ ~ ASS8.! .c,las,s· S~'8$ (tr)(/ Fviono\lf A~ (FE>g NrJ.IB&iRVJ06.'2()f9/1ffJl95l da1fJd 
.,.-•~an,. 
Tte Coml)i(lv on Januruy 1l 2024. recel-,ea 1 ~erliflca.B 1rorn t.- Hacodr:a Ranka. rnc11ci09 
clarla~d ~tOQnifid sid rf!l)$.il!re.:I \'il)Off- Asset Cb~s: Sewri«ia:s and fin&llCUI As.$els.(¾I, !fQ, 1881/ 
R'J/Ow'2019/11('95) dal!ld Ji!l'llilry 10. 2024, tltt ldytlO 1he; ,~ llcor price lot u~ O!!l!ruin9 O!Jlll 10 bO 
tn 1 s (Rupees S•""'IY Ooe '"14 ~-Plll8' only') """"''al><i bV taling .. , re1,,,m caie as Ille da;, o4 
!he B~ro mming in w~idt the de!istin!l propt,'$.311 \'Ii.$ CQn,ldeted am.1 appr()ffll le l hur;,day, lluwmber 
10. 2023. Too Rcws.oo Float pi,:;e was no:mca b~ me Com!)atly am1 inn Manu,cr UI Int' Olflb' 1or2110 M 
bellalf 01111e l\cqulror 10 !he $tl)ck; Exc:1!¥1ges: on January 11, 2024 
D£TEAt.Ul~ATION OF THE DISCOVERED PRICE ANO EXJT PRICE 
1he AoQl#e1 proposes 1,0 acQI.We' Ille 6ffer Sll'3re$ IJUISIJanl to Ire re.ierse llook tlOldoO 9rocess Ul"Oli!11 
Acq,Jlsmon Wr11Jow f'..cit)' or OTB, conliuclEd in acamJ311r.e wilh lha imns. DI ttm SE'BI Oclis!ing 
Rtl,\lh'.rtioo1, an12 the Sall cmcufars (as d&l!nod bulowJ 
,\I en~ PvOlk: Sh#thol0lr$ Cill\ li!Ji<fer tnc1rOffor Sh~ll!S dl.lrlilq mil 810 Pl!ri()(I i5 set OIJI 11 p;JAgra.111\s 17 .2 
and 22-1 uf 1h11 Omallud Pul!llc A11nott1ce111en1 
The nW1in'l1Jm price per OHor Stlare P311bl11 by tile AoQure pu1$Uan1 10 tlte Oel&t!l10 Otter, shat bo 
det,mirl(td m ac:cO'd111oe wilh- Vie SE.St Oelislir,g Rl!f;llllffih:ins iJld ptffllllllll 10 Viii t\JVl!rs11 book bulldh10 
process S~ ililld il'I Sdll!:dul(! II af L'l& SEDI DeliS:tlog 8!!QUla!itll'IS. will be U'le (lt'iGe at wl'icil !NI ~anlh.ol!liog 
o1,1,. t,,;Q""" 1>ec1g 0,1v IX'""""' """" soi. (Nlnttv percent) ot 111e e~v Sm C,p11>< e,.<Rr<!iog 
(&} fqui?y $1\itl!s held lly(U$ltl(flilP{5) holdrl!l sl1111111 agal1»1 which d~l)IJ51tl,1tY rec• hil'lll tluen issued 
OVl!1seas. ll Oil'/; (b) EqtMy Sh~9 hi kl by a l!'US! .set I.If) !or imptt(l!IM!ir.g ~11 llfllpklyl!e b{mllfh scheme 
uooerO'le SEOI (S?la,e 63$ed tmptc,yee Bt:n,.'1115 and Sw-eat [QI.Illy) Re~lons. 2021, II any. and (C) 
Eguny Sharas: hr.Id~· inatCf't'i!.$haret,ol~l!(J !1\JCh 11S vanlshlng CIJTClll1ie$, struck tJtf comp¥Jies, EQ, .. V 
Sl!/lr!!S lra1r-J1u1!1d lo lnvtSIOI E'llooa!ion lllld Priittclion Fund ~counl ind Eqtity St1/l11!S ~u!ld in l&rll lS OI 
AooulMioo 39(4) ,too v,Ull Sehedl.le YI 01111c- $£'SI (LW'.1110 ObllgalJons and OJS.cl05Ure Hciqulremert.s} 
Reguliltioos 2015 (~SEBI Lbtlag R!g11la'llons••• if any ("Ditcovffl:d Prlc:e"), 
1N1 [u!,011 datt IOI ll&:untmlion 01 ir'laCIM !ili2ifhOl~·rS: Mar t it 28. 2024. bCilYJ lhi: dlll8 {}II \'/lliCft U'lc': 
11 ori~lo ;ioµ,uvai uC IJl!} Stock Elo;hanges are teee!'\~. 
Ther At~ira !>hall bu bound lt'I il(WJll thu E<;lier Sham l.mMed m affeusd in tlm Ool;;;ling Ofhlr al ll'lff 
OISC(NC1dd A'ico h 1btl DIS00••~1e!l 1"11cu deterrfWl(ltl IIVOu1'! IOVi'.IS8 boo~ IJoilill.l'II process lS 6Qllal ti) 1M 
Aevlsed floor Prfc:e. 
Thi! At:~ 1119' is undor no O~:l!ioo IO it:t:~ I lt'ltl OiS(OVUrlld Prici! if it is hi!jll!rllat 1h11 R1wiS11d AOIJf Frie~. 
1he AcQtdrer may a& Hs <flscreuon. (•l .acq,.ilre Ille £.Qwty s~, Jl tne O!Sl(:OWftd Poot: or(~) onr.r;: pflce 
hlghl!r lha11 shc-Ol&covt!ed Mee. n ollerett by die /1,Q~Ull;r a1 it5sole and abl,oh.ite '5:<:ll!llon; or (Ii) make 
a cwnlnr offur ill Intl Countw Otlt1r Pfke ill Its cf$Cll!lio;1 Which. µl.t'SU:lnt ttl ilCCt!p!Elc~ awJJur l'e;it1im 
oy the P111:dc Sh.vetlol1M11'1 n1su1ts in Ille c:111~1.iuvt simreliOllllllQ 01 the Ac""lrtt / Prt1no1er ,e.lcilll'l(I 
tlO!'i. (Hinety pen;enl) ol lhr. eo.uily share capllal ot tre C°""all'J', In accordance V'ltn lt'l6 SOIi OellsU119 
R11,:il11li0!1S. 
The "EKII Prito' shall b,; 
(i) tne Oisi:aw-.tt.d Pricu. ii ac:tl!pll:d II)' I~ Acquire,: or 
C•) A poce IWJllet uiar.: ~, O!sco-tffl(I Price. If, otlere<J f1f me. Al..'Q!Jrer III ns. sole ari(J obSCI~ 

diml!txm: or 
(i) lhe COoo!ei Ol1e1 Pllce Ofletl:O by 1he AC(lllltl!f In llS sole and aisctile (iscrMIC)O '-"licit PUISl.itlill IO 

.ricceptance all(for relection bY Cle Pu~ Stiarenoldcra, ro5UII£ In ttlf! ~11mtla'l1•-e s.nmlloldiog ol lflf. 

.At~irar mchiog 90~ (1-ii!J!lly p11rc,n1) of lte ~ -Of) tiqully sha11 Cl!QHill cf 11'\11 Company, e:teiJlling 
SU.Ch E(ll.tty Sl\!reS Ill ,e,ms 01 ReglllA!iOO 2t(3) ot lne SE61 DeliS1illQ Reg11latfOOS. 

1htl licQUirer $TI11t1 onnounce 1he "Oimwull!O Prlc11 anlf io llecis,ion to fttepl 01 rmcl lltu Oisww.red Price, 
-01 tnaka 3 C~tlllaf OIi« FriCe, iK apptcabltl.tl !he: $(lln8 ,~ 1spap~rs ilt 'lltliChlhi~ OPAi!i b!lk,op~-4, 
11 acto«111ooe wilt! the sctieWle ol ~vltits. set· oii in para~apn 22 ~ ..... 
Once lh!! Acqoirnr ilMDtmces ll'e F.xll Price, Ille Acqulrer .snail acq1rirt, s;ubjecl 19 the terms aM cQndHh.ins 
&flt Out ill ln1S DPA al'iJ ltli: Lolli:r ol OIIOC inclldiflg b'JI not lrnired to fll!Olm1:t'A ol lhe COl!d'!iol'$m<:lttfancd 

16.2 Furemr, th11 srer Cnculilf5 pm'Kle tnal Hie S1or.kE;,:clliltlg1:Ssflid! !ak11 netl!s.'a)' SfW!i ar,d pl.II in place 1h11 
ih!l'e!.Sa1y ln1tliSlfUChltt atliJ tytttms h.W 1rnpbrti'lfl!Z1iul\ 0'1hc &oet; Exth&flgt) IAcitlia!ll!;m :00 tel llf'ISUft} 
C0."11)1!3nce y,llt1 requhemefltS of the SEf!;I Clfculars PIJfS!Jani to h: $€81 Cn:ulo1s. Ille Sto.ck £xc!Wloes 
haw IS!med i,.,l!IElinas dinailrlg !Im m!'!Chamam tor acqµis,110n DI !iharas throtv;11l S:look ExcirnO!lll. 

16.3 Th! Acq11i1er tias cttosen ActJli!,itlOf'I Window rac.1my pro•Med b)' ll'iit Siock ttcMnaes-'1 com~!ior,ce w1111 
tile SE81 C1rculi11s SSE IS the desi;nato:d stock: • umoe for me PlSl)OSO (If the Oetst11,: Ot!l!r 

16.'I 11"te AC(llli(OC has a~rui Pl'avil\ 8alilal Sltafe atld Stock Broktfs llll'l&tlC ~ tile Bu~•llr B:(Okt:( UYU11'1J 
whom !he 1)111ettase a/Id sewcment ol tho Ofllll' Shari,s {e.lldi'red In 1~& Od!st:na Ol1er wm be m~-

16 5 the 1,:11muliliv11 IJ!anl,ty tenllcrnd shall be dl;;pla'f(l!I on the Wllbilin o(S!ock ~ a~es atspeCllllc intervals 
<llilng Bid Pefwd at'CI ll'h) OO!aJme or mi: fi:VilfSO bOOit bOlldlng process stlall b~ lfll',)UflCt0\'1IU'lll 2 (1~'0) 
lll)UfS ol me Cltlsurt llf 810 Pe!O!I, 

17, DATES OF OPENING ANO CLOSING OF 610 PEfUOO 
1 r 1 Al lhe P\jbll( Snarell~l!fS hok;l!ng Eq111t, SllMl!!i .w elgilll! IQ par1Jc1pa1e In ire~ book buUUlng 

iJIOCf;IS!i by IOOdaing, the ••fide Of pal t <If It. Equity Shau,:. !'l!!hf by ~~m lblOIJlll\ tt.e ActJiisilioo Window 
faeill~ or OTthl or abore 11•e ~ RoorPrict. 

17.2 The pum1d duril!Q which 1~.e. Pulllic St.rettulOE!ts Ol¥i ll!ndijl :hmr Equ!ly Shiite~ UUfstlilfil lo the tV\'Ors1:1 
tlOOk.btdld!ng PfOCl!SS f'8id Ptriod") ShllHC~CO Or! Frid3.y, Aj.'fH l2. 2024 r rud OpcminQ Daf.e") aotl 
<:I06e an h11laY. Apf11 19, 202.JI (~Bltl Closklo Dalt") Otirlno 11'11! 81d Pc:ooo. tllll bl0$ WIii be tilaced !It ltle 
i\c,lisltfoo Wilt<IO'A' Faditi by 1;t111 Pu~ Shareholders thro1.1oh their n!$1)$C~'/Vc ScOd< bmkurs ril!list«oo 
wlfhBSE ("S&ller l41!mb11,"t cltsl1'1,1f!Orm:111radlf9 !IOUl!i O:I Sf:CO!td31Y mflrkel Q!I Of belo:e tltO OldaflSil'IJ 
oare. My <:ll&IQC ID Qle &Cl Pllrl0<1 w.11 De n01,ueo l>Y 1111! MiVlilOCf ro tne Otter adlno 1or 11M on ncnan Iii 
ilk) AcQUlfirl b•r WifJ' ol I tcwri!1!-'olt:1Jlf\l add(ln~m in 11te.nirNS;Papers in Which 1t,j3, DPA li berno pubbhoo 

17.3 Thtl P\JllliC SIWIIIY.ll!fi.'fS. !ihm!ld nfll.c ttlitl lhil bid:! all': f!l'~111n:O to bl! op1a20!.'-0 in mo At!(tHifiCU\ !/Mflrtw 
Fitlbty Of' Ol8 on or ~eton: ltle Sid Closflo Oai.e tar being elQ!lle for panle!patlon 11 U'IO Dells!Ylu Otto:'. fhe 
h!in lltll uploaded in the Aoq1.1Siti:ln Win,Jrm Facil1y 01 OTB \'llb ,xii be co11sidsrad lo: !Mstilg puiposes 
and win be 1CJ!ll!l!ld. 

17 .4 Tue Put-tic SM:ellolttets Should sobmll 111e1r t"Js mrouon i Seller MernOer. fhvs. Pu1ill, S:Jlaretlokle,s 
s:ho111d 111>1 u nd tlllfs to Comp.llny/Ac:qulrer/Mant9H to the Offl!f/R:11vi1trar to (ht 01fn. 

17.5. The otJs rece~ -alier close of lfilefnfl flours on llle $Id CloSfn!I Date may not (le coosldereo 1or ltl6 
p~ (If ~ermlnl119 the ~G'md Pl'IOll !l¥iilbl$ for"IM Eqully $h#e$ bY lhe Acqujrer 91.JRlillit to Iha 
IIWr.ie book buidi1g proi,:e:ss. Thu Pubfc Sl1a1111lok111n ma'( witbdi",1w or ruvise. ttu1i1 blth uuwanJs C10! li1!11r 
lharl 1 (Or.o1-0ay beto,e lhe clOsur~ of ihe Sid F\'JjOO. Do'Mlw;:cd re-tsion 01 ine bicts s~ not De pe(IN(lea. 

11, PROCESS AND METHODOLOGY fOR BlOOtNG 
18 1 A tenet lm'i11ng Ole .Publlc S!"i¥-!bOl6e.rs {atono v-1tn necessa,y lomis fl:'IIJ lns.~ruCS.Onst ttJ tender ihelr 

Equ~y Srlares to 1711! A.c<;ulm by v1a'J QI submf~n of 'btls" ("U!tlu ot Offsrj -.,,11 be dis11ilil:11Ed 10 
Ille Pubic $hl!dlotdetS: 'llflb",>(" ~ aQJlC2' -On Intl rllgiS!llf 01 mN'ltlc,s Of ll'e comp:-.:tw 3'ld 10 thR 
-Owner ol U'iC fQUlfV $harts who:;e na,res. 3'1~¥ as tienefidalf\::s on 1M records ct thu CCf)OSlt1rv ut ttl-J 
r.lose al buJiness huUB ot a day nol litl!r 1l!an 1 (Oflll► W-0rtl!t9 l)ay from !he dai' ol the Delil!h,u.f PIIQIC: 
Afln<tlllCtmtnl f'Specilitd Oatu" I 

I 8.2: f-01 1Urth1ir oet1til11 Ull tile Mlt,e.;lulc of 11~~. ule11se ~tir ro oatJUltlph 22 belQ\11 
1n thu. fflfll of an act:idool:al <1misaioo ro diS:p\llCh the t 11tt111 of (lffM 01 non-1111:eip1 of .ch11 L11aer -0f Ofter by 
an) Pubic Sllareholdar. wen Pullbt Shafthdder miy obtlln a cOQy 01 I))!! Len« 01 Otltt by wt'li'lo 10 I.he 
Re~-,.10 1tie Otter ;it ltlet adtnSS fllYtin in f)ilQQrn(Wl 9 o.bo•R of lh&s OPA. caw, mil\ing me envelop11 
~1nspiri1f1~0etiuin;g Offer 2024" A21urn.itr.'itt', lflil Plillic Sl-tYehiiltk\15 ma)' llblain<:opitti,: o11h11 lottur m 
01101 lroni the ',l'd)Slte oJ the Stock E.'(Cf'llUVJtS i.11 .. \\'WW.~a.(l(.111., a<,tl Yt\\'Nl'ISulndia.com. Ot. hom 
tile website DC chi! fle~ra, lo the Otler; ;rt w-11wJrifntime.c:o 111, ~ lrom tile \'lebshe ot Che. Company 1,t 
http!i//ww•.¥.if!SPlmys.wm: <ar from ltll! websitin!C lhu M~nogf.l' to thtt Offm; -31 'K'IJWVM'O.oot; 

18,3 tlll! tleli!iHliQ 0111111$ O!)en ,o ~11 IIIC Pl.CIiio s11,ur.halllffl O:! Ifie Coml)atly ho16111Q U)l!lt Sl\iwes Cl(l'ler11 
(lli)'Sic:&I if'ld/or dom:itt:tit!ir.od torm 

16..t. Oiil~ tflfl kl ?t:riOG. tnc 1110:S w1U I>'.: platc(S In Int AcquiSillon Window P.ltilHy ()( me by IIW: Putlf,t 
ShareOOl<leCS Olrowh melr ~Ive Sel!er 1/.Efntn:.rs. ~o are 11:Qlstllred lfl•lih me ::itock bchstl;es di.Ii~ 
ncmial 1111ditvJ llCHJrs. ot ffte secondary ma,k1:1L The Selle1 MembE,ls. tan allSI onftts lor £(1.lily Sh111es 
'l'lhiCh :/11 hlllll I\ dcrrudt:rial~t<l latm 2.\ well ll:l pllySiCal lurrn. 

18,S A• Pt1~c Sna:etio!defs can lenderltlelr Offer Stares dur1nr, Ille 810 Perloo. 
19.6 Th!! Eqtify Shins ~ll!f'.l!d fa, lleilsttlu t1fh11 wtsich ),. llfllllll »1y resrninl Ollhtr ul a COUii k!r lntrr..feQ'sall! 

oi stJC.n Sf)ares are btlle ro bll rejec.te4 
18.7. Procedure lo be folklwr,d .by Public Sltitehoide:ra. holding Offu Sh1tfll in. de.materialized lo,rm; 
18.7. t Pllble SMfeOO!d'etfl 'AtlO <l.estre 10 tcnchif l lieir Oflolr SI~., tl)e ai:ICIHJt'IIC form undi;f die Otlllstlng 

Met wou111 h¥1~ai 1,0 so mrouoh lta, mpecti11e Seller Member I))• 'rllJIC;S1ino Che ~ails of 1t1e Orf er 
Sll.lm ltley in!nnd ;o lEn!lnr unclnr lhn [Misting Otta. The Pul:4c Sham!oldel$ ;ho"'1 ni;it smd bid$ tQ 
!tie Compe,,y/ Acqullillf lt&la{t!II' IU Ute Ns.ltll} ON.ill/ RefS'Ja! 10 d'li:I ~'101.tru' 

18 7.2 The S1111ar MEmbeT~ wo!Ad be reQI.W?(I IQ: ~nder 1111! n,m:m <JI E"-'~Y Sta.W$ by usirig lltf se111e:me111 
11.tmber llnd 1h11 11roc11!llra iJll!Scribed II)' lite lndi\10 C1!1arin11 Corpc1:1tiiln Limited r c1eadn9 
co,po,Mlon") and t 1$'1 sMt bc. mme-aag~hm ine Eq11!ty S11ares 01 me shareAotoc, a11d Utt sam:e 
shat be. 't'Mda!ed at It'll! ume i:lf ll'c:ter ent,y 

18.7 .3. TIit! dM:!ilS 61 Sl!tUe1rnml 1111mtlll1 Shall be lnlonnflll In !116 Cil011l111l 11of1Ct! !hlll \\'.ii bl i$Sued b')' BSE,• 
C1e;v!no Coroooulon Dt:Ccre tile 1.Yd O!len,rio Oatt 

1S.7.4 In case, tfle Pv!:lik $!1:lreholder'R dernill <lllCOllltl is behJ With !lfll! di!p(IS!!ory W(lfl:1rklg n'l!!mher9ool 
2M Qbaftl'lg Co<poralioo l!ICCOOtliS btXI '4'4n 1nc <JIJU:t OtJIOSi:o,y, Eqully Sll2Lfltl. SIWI till l)l!)(h.e(I il'I lhc 
,,oollc Sn.nllOIOefS Clemat accourc at 111e sourct Oe{)OS(iOl''f lfl.lfno O'le 81d Period tlier Oe!Xl51tory 
T-endaf Off!;! ("IDT") !m1n,;ciions sll3ll be itni11tec1 by the Publie Sfi3,ellolde<s Gl su..ce <1eposit.-01y to 
ch::ufog ll'lt:Ml>t:fl Cleat!~ Corporation aceounl !I I.lie t.ltglll <l!:pbSil!l!y. lbll &Clurct dL'f)O:lJto1y 91211 
blOck ll'le Public St&iref!O!diir's f.Ql.f,t)' snares (te., trlHlScler tcom tree balance 10 ~c!OXI balanc11) alld 
seCld IOJ mes$il!i6 lo Uie lar~ deposHo,y r.,.- eo.nrwming Cita'lion ol li;m Os!i,l!s of E<1uit)• Sh111es 
l!lotkild In Che P\IIIIIC snau:l!Older' S Cl!mal 2CC<ltlnl !ih;ill bl! p1tw1deCI 11)1 lhl'I i.:roet O!IJ!OS!lill)' lo Inn 
C!eaiing Cor»Ofa..1on 

18.7.5. Far custncfan partq,am ord!!fli for Equrty Sharu!l m dem1111ruiktcd ro,m, ealfy pay.ft is mendato:y 
p,IOf IO cont.mw1un ul' tl1u •am uNCW by lhe wsbldlast, ll\O l'tlstodian uhlil ellhw i:onr.1111 <11 11!illtt 
lhe Oi"Gffl wilnln Ille -nwnal IJOOlng tiours durlno lite teooe< oifer opeo pellO<l. exee,x l<I !tie ills! oay 
ol 11mde1 olt«. on v111tch day~ ~:di b11 up to ,4,00 p.m O'm~ bid.,; 'Mil be ai:cepled anly up to J:30 
pm.), lhcri:&1tt!I. i ll llnt:OOlilltiild !ltdllfll !lt'IIIH bl! du11mt10 !U bu u:juf:tod, ro, .d COMhtflfld custoliarl 
11¥t1Cif1111 ollle1s, any moddk:aoon 10 an C(Der stlilll be deemed 10 revo11.e me custodian 001)1inna1.lcn 
ral11tmg to :11Jch onfa und 1111! rnvi!l11dan!ef shall bi! sent to 11',e-cus!odian agai11 lar conlirmabo11, 

18, 7 .6 lJpOl'I p.111cir9 tile bid, 1 s«ier ~.6embe1 .s!lilll llr&,1de. a nansacnoo Reo,w.tJon s11p ("TRS'' J l)flfle1ate<1 
1,v lhe exct111rigc bidding ayslaTl lO the Pvnllr, Sllmllolder rnc 1 RS wlll contMI 1716 detlis 4' 111e order 
litilmllt!id Sm;h il$ Bid 10 t<<i OP 10, Clia11 ID. nu. tJI 011MI Sha1SS tendllred and priCR ill wti'.!h the bd 
w-as pli:ictd 

18.9 Public SJia111holtli:r.i, who h.r;a lum!t!rod1hdr OffQJ Sha1;:s b)' !iubm!lling bkls pursi.ant ttt gse lurms u! Otis 
DPA ood lfll:11:l?tf " ' 011i:t ffQ'f W:l!at"HN-01 rt:vl~t" ttlth tnd:l 11pwa1cs 001 latte llian 1 !OOtt) l1ay tlt ftl!I: 
Ille Old C1os!11Q Ollte. ()Q't.•nwa,d rovlsiQrn of bWJs sMl nc,t IJel. perrnvteo. All'/ !M.Klh requesl for revls!Ofl o, 
Withdm1al Qf Iha bid:; 111xlllld bl! rMdu by lte Public S!larnt.!klllf' throo;h tfltff1 11!6!)0i:fulo S11!1!11 M11mbaf. 
1lvooi,i wOOm 1h11 orlglM bid lt.':IS pl~, nii l3tl!l 11\an 1 (Ont:} 112)' bclUl tl lhc lrlll Ctoslnl) Dalt.Any !.IICII 
req11es1 !or r6\•lslon or 'NC1hdr1wa! or bids received ,11~r normal tr111tno hours cl 1116-~Nlary mJrfrel 1 
(Ooo) dily beloro the- Bid Cloiling Dain w!II not M attt1pk111 ,\ny S1Jt:h rnqu!!'St Coe wil;flllr1lwal or llll',\':m1 
~n S'!luuld 11ut be n,adt: w Ifie COmi»oy. Acqultt:1, Rt:\)Wlal to 1Be ru1cro1 MaMQi:1 to !fie Olt!:1 

18. 10 The <:(llfirmt:id <:u~ @illl!~Y Wnci~lf'1:1d &:hull bi, made a'lailatJIQ on Ille --.·ebsite qf 11ieSluct 'f;lccttanges 
throuylioUI tr,& !la!li119 lleSSl:ln 11nd will bll upd'.ru!II al Spud&c itllllf>'illS dllring !he Bid Period. 

18.11 Toe Otter StJaresa>be ecQUl1eauoctel' Ule Oel$1ino0fler nre to be aoQl.ired lree trotn nn«eo,. ctiarnei.1100 
,mi:urnbren,;:es 111'«1 togetlierwith al righ!ll atti!r.~ thereto. Drier Sh:ire!i til:it ~ subjc<:I to nny lf1111. r.h~\lil 
tll l!f'ltllll!OtMCC:$ arc liabb lo llo lbjccltd. 

18.1i. P\llji'c Sharenori:,e,s tioldrlU Ofter $11:Yt'S undt:f mUlb'J,le fOitos aie e!ll,'fble to JlilUcipale In o·,e 
D11hs!JITJ Off111 

1&.t3, In umns oc P.egllltdio1, 22(4) octile SWJ ~li:S:!lng Reglffllof'IS. 11\6 Acq111rer I! ffl!llltO (001 no1 -cDiJi11td) 
to R\ikf! a counrer offer al Ille Co1.11ter Offer Price. (i,e ., a poce to Ile tnlimated I>',' the Acquire,; 1t,ooqh 
the Mai;ayurtu the Of!«. \'ihil::h ii !awo1 1t1an !bu Dt-...;t;wetod Price but nul lllss than :1111 bO'Jk V3hlu of lhu 
c~any as ( CltilitO oV 11-.e ,.,~et to tll6 Of'!ef►, at ,Mir SOie 300 atisot!.it& dlsctet,Qn. TM COUt!le!" .oric, 
l$ teqlllfeQ to be ilMCUllced I>)' i:SSLl!fl9 ii public MIIOll~l!ml!l1' of OOW!ttl offer f" Co11111e1 Otf tt PA") 'Wlttlil 
~ {lwu) Work«iQ Day:. al lhe Biil CloSinO Datu Toa Counts Olf;!!' PA Y1il G'Jft.ain intu1 ata d11.1;3!1s o1 lhu 
Counter ~ !Cf Pflce. Uie DOOi< 1/!hlC per Eq1111y Sluft.. the (~ SC~"li!Jb 01 3CIIVIIW:.S ;?,')(I !ht llf(lttdure 
!or Pillle!;!ation and &ettl~ml!fll III ll'IO countt1r olffl1 In 1his fl!t),'l!tl, P1tlhc: Sh;veholoets a,e reoul!irtod to 
110111 thi!l, if II counll!r olh.v !S mado: 

18.13, 1. All titler SltareS- ama::retl by Pt.ll>llc Shareflotlers dunflO Intl Bid PtriOtJ i!!_U not v,rt!Xlrar,n as 41cr 
0¥391.al)h l 3 alUflg wilh Ott11r Sh11res which ilre a.ddttlonal!y tenOered by !;hum during lhil coumur attar, 
\~m bl! considrutd a h3'fin-J b11t!n ll!ntltrt!d in the cuunltt <.111t!r .it lhfl Counlarotfer Pllta. 

1 S- 13 l. Public S!!areholl!ffl 'Atl!l huv11 tenlli!tllO Otlur Sha.rts during the Bid Pl!rlU<l a11d 11lrreitwr wstl ID 
witMf"il\Y' frvm pa1tiClO:ltrt!J in lhe COt,mle, offer (in p/lrl Of' Iµ)} l'..w?. Che li:jhi tu do SO wilhil 1(l (Teti) 
1//0ildng Dl)•s hom :hO dall! OI ISSUIII\Otl of 1111! counti.'f Offer PA. AA)• $!!di fC(lull&I klr wllh<l1aW21 ShOtixl 
be IN'\lil by tfle Public Sharohulder 11YQ11gh 1hei resl)ecil+ft: Seller t.terroi:r 1hrouot'l v;tu.)ln ihl! oril)flal 
bid -.•33 pl11ced, Ariy sooh re,i1oes1 101 wi1h!i1o1v31 ~ell>'ed otter norrn,l lrnding hours or the .secomil1y 
mw.:111 Ofl me 10m (TelllJlt Working Olly ftom tht' ID1'l o( IS.Sllf:nce of !he Coul'l!Or 01101 PA wlfi not bo 
ar:cep(l)<i 

18.11.3. Ofll.'J Shlm:!'i which l'l3VII not bl!l!O len!lur'!!d by Ptlbhr: Sha1t1h01d11r 111rilg tho8cd Piinoll ~n bl! t<!ndt(ed 
In me cou1m:1 ono, 11 acooulni: Ylilh 1he procedl.f't: rv, 111oor.nno that wa bc.s1:1 oot In lhe cc,umu1 Ot1!!1 
PA. 

1!1. rm HOD Of SETTLEllENT 
Upon 1l~laUon Of Ille~ OC actf:l')!llf!Ce as per SEBI OdftS1lno Regulaoon~ 

19. t The sertlumelll 01 Uili:aes sl!;itl oe c;irnea oul II llie mam,:r similar to 11111:0amertt o! traOe-s- in lhe 
S!lcom;taiy m¥kul 
l ho AC~lrs Sfl'/111 pay fllll COIISl<Maliot, ptyab!t l0w2rl!S puld'la!il! ol U,I) Oller Sh.vc5 acc~!Od dltflt~ 
llle Oelsti11g Otte, 10 tllil Bu•,tr Brukerwh(l fl tum WM lranster the, hl~S to 9'e Ch:!lrlnu (;Qf!)OratfOfl, Qfl 

-Or ~Off 11'.e pay-in It.Me klr !i(!.'ilement oa pe1 !he 11econdiiry m.llka ml!l;~nism For !he Offer Shares 
.ac~nod In (lf$1i:Jalt(i2'iScd 10,m. ltlll Public Sl\lt~dd!ltS wHI ltl¢tiYC U'IC oonsklera~on Ill tneU ~ I: 
account unaclJed to vie 04> acct.J1111' trom the Cle11mu COIJ)Ofiikin If bank accolllt OOtB!ls <# anv PubliC 
Sharat.:ilder or& not fYi\illb!e or if 1h11 fund 1,al1$,ler in$1n1Cb0n i!l fe¾eqled hy die Reserve 83flk Of llldls 
("RBI") or me relevant b~. cua 1oa11y re~n. men tr.&.lmOt.a'lt payab1!11DtM 1111tvan1 Puljlo .snart11toldc1 
wit be 1r.111sterrua 10 the cor1<:erned Sedef Members 10, Ol\'Nard irall$1ert0 sucn Pt.11lk: S!weholder For&ie 
Offer SIJares JCQ;l)lld in ~ y!liCJl torm, 1r:e Qealing Co1p~ wit retl!iS8 the timds.rn lhil Se!lllr ~er 
as pot "'° saGCMilfy'~ ttll'ctlruis..-n lor Of\W!lld lfMSfOf to Pllbfe Sl\atcl'loldt.rs.. 

19.2. In case-ol cerla!n cller~ IWeS viz.. no!HeSkJent IOOlans. no1t-1es,.;ieii cUef'l1s ~c. (where lhere ore stiecmc 
RBI lUill lli:lmr rog1d,Jtory r~q.tiremefllli. Pfl!Ummg W funds ~I.!!) wllo <lo not ope to 5Etlli! throuQfl 
.c:~od!aM 11W, !llld$ p;:,y.t,ut wm be g!,¼:n Kl tl'li:lr ~tvo Sullof IAi:mber's :lllakllllC!ll acCtlll!'ll!l f-0( 
~o Ille same to lhei1 res9eot,-e Publlc Stmeho.\:le.r's ~ courn onworo.. fo1 1llfs pu1pose, ate cllern 
type tictab wit bl! colleci\?d Imm the d!l(!O!'ii!one£ Whectlt$ turufa pay-011! pr.nalnlng lo Iha bilfi ll!ltfed 
tlll'OUl)t! CU$100lans WI bo 11'21\S'IL'frc4 totnll ~r:mcni !Mtlk ace6Ufll (!ftl!O QISIOdl~. e2Cfl !l)iCCO!dane!l 
wnt, Ille ep()llcatile mec:h3ri6m prescribed w S!Aek bchanoes and 1t,e C!e31lno Corporation trom t1r,e to 
ll!fl!!, 

1!13 l NI Ol'lf( Shares acq11ire;j fl ~..ma!Nlalls(!jj term v1outl eitt161 be lf-an.S!erred dlftt:lly to C'le OOCOilft OI 
Ute Acl).u1er provlOed n ,a indk:3!00 t,y Ille Buyer 81~ or • w!II be tr.¥1sffflcd IYf the 8uyer 81oker to 
1111 accounl or 11Hllal of 1h11 Acqunron: 1ec11ipt 114 fhu or,111 Shares purrul!M to the cl11111ino 1100 ~ 1!11m11n1 
rru:cl'.anlsm Ol lt,e Srock ~tlVlOtS.. Offi:( Sl'wVe:S: acqd(tl:d in ji'lysfcai IOfffi 'MIi l)e lrll~tlfUl(J dlreco-y to 
tlt6AcQUlll'J by the Registrar to In!! Olf«. 

19 .4 Upon (lna!lta!iun-ot the eoll!lftmcnt, 6UIY aoocpttttl 1Jtf111!Hy ol fquUy Shflnss lihll bn L~H11d Imm lh1 dema! 
accoonl 01 the Ptibllc Soire.flcMern. ri case Ol unaccepreJJ <1em11te,:ta11seo Oflec Shares, 11 arl)', tende<ed I>>• 
the P\1blic Sn~ll!l!Qldi,rs, theif!rl fflll(kl!lfilgllillSl llnilt;OO~ Olfer S:mvs $haU be-releil$00 by !he Cl~arino 
Curporarion, illi parl ut £111 &'(!hany11 ~ut pruoess. otlltr $:1an1s t111X111rtta In 111Yy,ica1 fmm will bl! 
~urlle<i to t11e 1es,petWe l'uoliC Sharet!Olders <!reCO,, II)' Aegisifat to ltle Otrer 

19,5 The sene1 Memher .. 'Otikl Issue o ~racl n01e and J.181 the t cnsitfeti!bon !o the res;;ectl\'il Public 
S.'ll!fur.ohlCI' wtl:Y..e ouc, Sl'.arM ~r(! 3cct!}t~ untb tile 011iiS1il!g Olltt. The 01.1)'<'.f B!okC( WOUid aiscl issue 
1 con~t note to tne ~kir 111c Otter ShafeS ecc~:ited t,ioenh:e Oelist,ng Otter 

1.9.6 Public Sharcha\'.le,s VIIIQ lilund l,o plJ(li1:1polll m !he Oolislmg Oflnr ..should OIJRSIIII ltt1111 re~IK:lwu-SeU111 
M!:m!l11r for Pilytne111 01 'My <mtS. Cllat~ :inlJ ~t!SM: (IOCIU!llnQ brok8ta\lC) !h:51 11121( ttc ~ by 
the: Selle1 Member upon the PuWo Sl\afehe111ers kit ,en,iennu 1t. Otler Shal'es 1n tile Oeilsbnu Otter 
(sucondiry llWf!O!t lrnn!iaclxln) ll'ie col\S.'dtlrntim rocer.'tld by 1he Public Slia1i!ho\111r!i. from tlloir 
l'CSf)t ctlwt SOb MOl'!'lbOt In IIJSl)OCI Ill accoplcd Otror Sb~e-J.,. CWlil be Olli OI &UCh COSIS. c~s IIIV.I 
~el<$8$ lh'Clutino tlrok.l:r..loe> al'lil thi: Ac~lrer. 011: COmpall'f, the Manager to 0:111 Ol!tts1!110 Otfef and ttie 
Regis.trar lo lhu Olti!1 ocoapl no mpunsibilily to bnat 01 P-?)' such 110dltirA1&I ®SIS, clm,ges and ~ensas 
(ricludb!Q ~11) lncvtroO bV II~ Publo Sn.archulOers. 

19 7 II O'IC price PJ>flble In 1erms ol Reg,~.u,on 24(JJ of lhe SES, Ocllsono Re911i11t10ns 6 nol ~ 00 oU the 
-;h,ilruhol!fa\ v,•Hhin lbe times:ped!kid thefl:lt.l'ldet Ai:qui111r slut bl! Hablo lo~• ill(slll';,1 i1 thu r..ilB of l&J. 
(TM l)ll'renQ pc, a1N111111 to 211 lne PIIOIIC S11artt10taels, whose O"ef Stiues have bee!! ac1:ep11:a 111 lht 
Onllutlng Ofinr. as per Re!II.G!Kln 24(2) af Iha SEBI OellsUng Hea1Mhon:1. Hot1ever, In c11se-1N OW)' wa$ 
11a1 al!'libulabla lo any acl w omission cf the /lr.qui'nr or was c;uJSttd du11 to ci1ct.ns111nco& bEry<lnd 1h11 
tonltol Of A:cq1.1lref, $£61 may llf2111 vniow lllllll We p2yntes:1t (II $0dl 11111:iesl 

20. PERIOD FOR WHICH THE DRISTUIG OFFER SHALL BE VALID 
20. l Thi! Public Sttarnhol!l111s may submit 1h111r bid.:; In the Selll!r Ml!mber during the Bid Paiocl, Add'lbo11.tlly, 

{Ca•'wi\:.~M.tj~.J 



(C<lrl'liwo.i 1m11111mtG:11J p,;DI\ J 
<1nce 1111 ~l!y Sttw'e:s hilvfl l>Mtl ll!!lh,'t«I hi»U etse Stoek Exchanges i.t. t1um BSE arid NSE. th& Publlc 
S!l/l!llllO!d@rll wflb t:ilht:t' di!I no, !t!lde( lbelt EQuily SIUIM itl rt.11 De!i$ti!lQ Of!tr 0( ·,most Olll.'I' Shares 23,S 
M.vo 001 lloen ac(JJ!rt".l by tnu A&IJ!ltt'I bceaUS(I 1110 p1 Ice-~:I i,.y ltlom was l!lljflc1 lMn u,e hit Pitel: 
("Resldut l Publlc-Sht t1:holdtrt") nw, ofli:1 tl!tll OIi~ SnattS tor :.2lc to tile Ac~l(t'd al ttie Ellll P1k11 ltlt 
A per,:,a Of 1 {Orie) yeartcllo-1,'llg lllf 11¥.e 011he ~~u, oc tne tqoity SMres ,,om Ill& Stock £xcl\llnoes 
(Mhll WlndOW""J. A.separ.ue oflefletmr 111 tlll& reo~rd .,,111 be seal lo 1ne P,eSIOoal PIAl!lc Sll~1en0klers ~3.6 
6'l)lal111~ 1~ pr<icedorn for iel!Clennu 1halr Otter Shires St1t11 Res!t);lll Pul>\c SharenOlelers 1TlilV 1end11r 
theu' Otter SIJa'eS by submiwno tile reQufrea clocumelllS: to th'e Ato!strar to tile Otte, oumo the f)lt 11\'«loow 

20 2 Tho Acquirar>h,11 """f' lhil Ille O'Jhls gj '"' R'5iou,1 Pllbfic: Sh,rohol- are PIOloclod '"" ,~.all be 
~oosibie- f0t C\'fllllianc:e wtth Reoufillitin 27 of thl! SEiU Del"siriv Re91.i!i1rio11s and !he Srock. (x~hinoes 23. 7 
shall mom!or Iha co1rn1liancP, ol the sam,. 

21. OETAl1S OF TME ESCROW ACCOUNT AHO TME AMOUIIT OEPOSITTO TMEll8N 
21. t Thi! t6tl1ru11oa «!MidlltaUon 1')2-y?llh.t undlu In{: 51:81 Dt.':ilGMQ Hllgu!illiOnS. 2S PC1 lhl: RlfylS(itj FICOI POOu 

-Of 171. 15 (Rupees Sevtnly Ont .and f-iltwn ?.lise: onlY) po, Equity S!lan:: 01 Inc company mt£4,l!Od by ~ 
tlllnbUI ut O~,u StlafCS I.e. I, 19,04,7'18 (Olll!t Cro1c nlne~een UkllS r:ou1 ThtlliS8'ld ~n ll1Jndred ilod 24.. 
forty EIOIIQ Is t 84.7ll.22.B20.211/• l""-Bl)lll-rfour Cro,e, Se-teolylakl\S 1\veory Two Tl10US"10 E~111 
H111C11'ed ,...,,, '"" lwtlllY Plllse o~i) ("E .. ,ow Am .... ··,. 

~1.2 In ~corc111ooe w1111 llegulations; 1411) :ino 14(5) ol lhe sea. Oalsr,no AeQIJla1lons, 1be Acwlra ~Is 83of1k 
Llmi!eO rt:st:,ow fl.ai,k"), Micullo Bar.i;liml!ed, Cl\!;Sliw8ranch rtomtrmi119 Par1y") ¥JOine Manager to 
!he Dell,l;nil Offar hi1w11ntl;Wd !~an~ a;ir!fflmem &11:G December 29. -2023 and th1J Ac;Qt,rerhas 
o~ed an e31:1Qw ~cwrc ln 11"-e name. 0, "C,A.t ff11ldiAg1 CorpOfilflon - JSl Delb.tlng Otter !$r.row AC" 
wttb lhe Es,ciow lbnk al ttieir M&oovi l'Atlnch &! M\Jm~ ("&.crow AccoW1l'") on O,c1:~1 l 8. 2;(123. 

21.3 On Janu.y 4, 2024 tas an11111dod on Jamr¥)' 29, 2024), dm Ca11dlmw1u Pm\)' fo, ;ind on behan al lf'll:I 
Acquil'!il. l1a$ pl'Omed lc,o,i (01lt HulXlrnd peic.er11l Ol ll'I! EsCtfn; Amuunl as a b!l!!k gu!irl!dea r nank 
Guaran:tN: Amovn1") In favor ol mi: Manage, 10 111, OlfN as .stc1.111ry lot ptJl01m11ru Of tl\e Aequte:r·s 
-Ob!QaUoos ufldf:f !he SE1!.I 00istw13 Rf!11,tl11U~1s. 

21,4 Thf. M.lnaoer to ttle OeliafklO Olttt l\ils llEe.l s~ au!Mfllbd by me Acquire, 10 operate and 1e.:ik?e 1M 
vth1e of ~serow Accourt ll(l(j-8af!k G11atantee Amol.lll fl aocon:sancewun Sl:lll l.JelJ&J'IO Re£\llafions. 

21.S. 011 ~!lrm'111llo11 <tf me f)l\ Price ar,o m;,kina ol 11te t1u1l111c iilnoun-~emert l.fl<W Rel)Ull!ioo lS Gf ltl~ 
SEtll OellsbfY,I ~11to110r.s1 lhe /;,eq1.-iir Shall er.GUre coml)lianoe '1111tl f\8;Jut.nion 1 .4(4► ol the SE61 
061istinu Rou1.t:i1klm:, 

21.G In lhfl event Vlat the /..Gqlllf'l!f accE!;lls dir, Discr.'ffllld Price or olf11rs a flric e highH thin lhe Olscovmeu Pnce 
nr-0ffors the. Co11n!tir Oflllr P1ir.a, the Acq-Jif« sllil iflQNSII the amo1111 t)'mg lo cl!u cuuli! ol lho E11c;ow 
At:ctlllnl fO dk\ lllthllll 1'1111:!!3.i!lry IO pay PUbliy Sharedn:6:1!11'S •1,f1ose Equly sna,~ arl! Villid!y acceg!11d for 
I~ con5ideri!i!lfl a1 tho-~I P1i:le, wllidl Shall tit ustd Ill payment lo rl!O Pubiel Sha1utut..d&1S .,.,J,o hl\lO 
\'/llkl/y IMdetC<I Offer ShlfCI 111111!1 Obb11BQ OflCI'. 

22. PROPOSED TI"£Ul.8Lf FORlliE OELISTING OFFER 
22 .1 kir ~ proc1;ss. u, vu; Oeb1ln11 (l1mr; !he ~ nct'fldi.dc Ill at-WI!\' "'111 b.e as ner OUI be~Jw 

Actlvi111 Da1r11lld Data 
lnlflaJ Pulll!C AllOOi.llCernem fOO~v, rtovembi;r 10. 2'nl 
RtGOluUon Ill!' ~tpmva! b1 ltlll Ol!lis!lllQ Pr0j!<1$2l pu!OO by lflll Board 01 
Olrect{lrs ttl(i Corir ..... ., 

lh11'5dlly, NO\'Cltlbel 
16,1023 

R11so1uuon 101" anl)n)Val ot lfi11 Dali1.linQ 011~ passed by lfl11 
sh.reholoeB o« lhe como.·111 Frid,y. Oe<emb" 29. 2023 

Date ol 111c~ t1f Ute SSE ln•nrinc1 !11 M"'"'"'al fhms•._. ', -MMd128. 202.C 
0~ oJ re.-.-1 of tfle. l fSf: i"""-cl""' annroval n.u,...,. ""'"'128 2024 
Spca11ed D'm for Oe1ufn11lnblg the-I\A!N:S ul P'.JllUI! Slli:rnhOlder:'l to 
tillOm lhe Letter of Otter shall be seAI"' Moo!?.l)'. Apll Ol. 202•1 

om UI l'lobka~lltl ol tho Ou~d PubtlC Announcurt111ot MOfl"CW, A111II 01. 2(124 

Lasl d:l!e for (li,Spa:lth uf lhe letter ol Of!eQ"bld 1orms. lo lhi! P1.tilu; 
Wi:1>"sday, Ai,1103. 2021 Sl!UllhtllfflS :11 on sticc1!cld O~IC • • 

'-"";.,;;d$ Clf 1mbliciJtio11 Qt retlJ'IWTlell~ion by c~e ot 
IA ~111 OGOCIC(-S uf 11\t\ Comna,111 P!\dav Al)fll 05. 202.1 

Bkl o~-illr,, Cra;a ibid l!Ulrts 11t mar\:et hnU!S• f<lda, AmU 1? 2014 
Las1 date IOI' u1v,Q'(I ftl\'iSlon Of'Wllhdrawill Of bid$ n 1111s . Antll 18, 202-1 
Bid Cklsfnn Dalu (bllf doses ill markel hQin1 Fnd"'·· i\lTII 19~2024 
Las; l15!e 1or"illnouncemem OI oour1terotter fueSdav, Aool 23, 202.~ 
1..2,St dllUl IOf' Public ArlOOlliltcmeru tegatd1t111 Suetl!st or bui 1fc ol «Ill 
Oelistm,1 011er luesday. l;!Jil 23, 2024 

P:oposed da!o lot payn111nt ol consklMa:IIIWI II OfSOO'llll l!c'J Prlct it; e:gual 
10 0t tess inan Ute R.eviseo f looc Pttce"' Tlll!Sdiy, Al)il 23, 2024 

Propt>Slld datu tot ~ m11nt Li L'Onscl11ra!IOO if D!sOOwu lld Ptlet: b 
lll~"r ltlan t~e Re<1isecs Floor Pi!~ Tuosday, •p,il 30, 202< 

Propl!GEd 12111 ror taea:sa, ut fer\1ristlffl ul Equity Shall:$ lo lhe Publlt: 
St1a/ail0f06tt ti case ,QI tll~ "°' ttelr.;i accerilfd/ l1?H11re Ol lne 
l)eiislinn Otler 

lu&Sd!y ~"'1123. 202~ 

·1M Sperf:ed Oare i,J.o-1tlJ• kv rtis p;;..,-m,a ol·dEoomMg :ht 11a~, of !lie Puf!& Sti.wbo,\.151$ ?O lmOOI tbg 
llil'tw--of Olfw..-W be-~a'll. H1wtet.'Vr. aV Plink S.'la'IIOO'oerf .a,e &l\gibi;I to ~"l!'lt:.lp.:ite in lf,'EI M 1:ting OHar by 
SWffll!'ir.g tN;,r bid III Acqu¼;ib.,,t IMilc/o,v Fdly «l s.lock IX'oAet rer;mered .,,.,11t II» SI~ Excr.-,it(lg6'S iif1 (J( {b) 
bc.'ols SvJ Cfr>~lilg Dilfe ' 
'S~'odioacc,,r;t~dtli,-0:9.v...-vdftkoMo.'!erda~biTPNlfta'ltNi~"tdP!fubytlte~ 
HSttclf «.1.Wy JmJf bl oomp.'mlld Qll or htlM tr!fl kw a',lfti 
A'ote: AP dn{9.r 0111 !eibjou lo roll.Ilg¥} tmef d09(l(ld OIi, inr .. a'i:.r. oblMflV ihll roqal"ll'f>3t.ulllfnty ;,fl</ f~l~ 
1wr,vv--a\1, a,s ,rr,,y bt1 ~·robitl. Cf'liN!9tS- W ti.It prot>'Md ~t~ •f ,J,'ij', v,,\V l>t not.r...t to PubNc 
$11-,;m~f tff l!'rf fA.ln;irJC!r ro tliu OD'Vt fw Mlf C111 b~ ()I (bl} A®Vf:r hy Wit/ <>f OO'Tl:9-ttxfim: Ill' Oil tl!e 
IICW-$1~ iii wf!l!.'II I~ OPA J.llt$ 000" 0.:1bllm0d 

13. STATUTORY AND REGULATORY APPROVALS 
23 1 The Pubi; Sllanhotm& ~, 11» Cl;l(l1lany haw ac1:;or<1ud !hes oormnt by way al S(leci»rasolillion pas&ed 

on Del:i!ml>ar 29. 2oZ3 in respe(:! M delis!ing or Equity S~ f:rom tile- $1ock Ext!Uili;,a;, l'I accordaf\CI! 
will\ ttte SGBI DEfi5tlnl] Reigulaoons. Thi! r~u!IJ of Ille posr.,1 tmllot were illlllQUflCf.d on Oecef0011r 30, 2023 
and the same wern lniimated to lho Stock Exchanoas cm Oecember 30 20-23 

23 2 BSE 11-as Qtven Its ln•llinc1pu, awro\1111 rw def.lwiu o1 EQUlty Slw'"c:S '1h.te11:t:e1 beanno reference nllflber 
l0\D,lls11r,g\PGIIP\53l\2ll2J~• da"d Marth 28. 2024 iTid NSe hiS 0""" ltl l"i)fl'ICI~, IPP"''" "'' 
OeMur,g or f.<iully siwes ,Ire lett<r bear11lQ refe<e11ce m,ooor NS!/U$fillt1.JSr1APPL12023 •20-14/21 
{f;ttM Maten 28, 20'l4, 

23.3 10 !he ~ o, 1t1e1cnow1eOoe ct u,e Acqu1rer, as oo me oate ol ;ms or~ tt.e::e are no e.1al.lJ10fy ~ ni~Jtatorv 
aw,ovJl!l requlre!i ro ~qute 1ne 01'.fer Sl'We! and 10 lmf)lemenl tnr: Dclb7lOQ oner. otner mJn iS 1111111:ate<I 
ahov;f:. 11 211y s1atub)ty 01 rti;1ularory apon:,-·~ oecorne &li:«cahle. Ille acqulsmoo Of ;he Off1=l' S~es by 
lhe-ACQUll!lr and th1l ()(ili5,tlno Ott« 'AiJI be $1.ll'ICC( to f\.~I uf Sli'dl stc11.1.11o,y lW fCQlll&ory .apl)fO\'!llS. 

23A fl the P11bi:: Slmwuidars ~ ilrt not l)er!OUS mkl11n1 In lrdia flncl11di1g FlOiHllliidenl lncllanli, ~s 
tllfPll!ill!: bO'Jins and f.oruit,1 pordollo lnwst-01s) rlllltlffil illTf aw fcwals ~ncl11dilg from 1h11 RBt or~• 
nlhtlr rnguliltor y !lody) in f8S?t!d nf 1h11 ~quily Sltar8s haid by lhem, they will b11 @Qlffl!d to submit such 
pminu1o app10Vill$. llui lhr.ywoufd 11,w,rnblaiflEd far holdmg 1h11 Otlor Shat as, to l,e'ldor ffli: E1111ty Shams 
hf!lll by I~ in this Oellsllng Othlr. ~ ng \'fll,h Ifie olhel dOCIJntEfll!; 1eciui~ii lo bile sl,ilm~t&d 1(1 JiollQ Yi11h 
the bid In lhe f!vllm 1mi;;:h JPpmv:t!i; ar11 n(lt 1mbmil!ed, 11111 A<:qui11r fl!Wffi lhll !i1ht lo rnjfl!:I 1.ucl'I Eqtil.)' 

~ \ fqa5q;1,i1a11 ~cliflall- fA<-11a1aifla1~~ 

Sll:t1i!S 1111\dered 11'1 thll O!fet. 
fl shat tJo lhe !~Ollliibility al lhtt Pltllit: Sl~Oe,a tilllellf1'IV Offtw Shi!IB!I 111 U'l!I Ol!listtlg Offei: t0 ob!'Jin 
aB r«-;uislle llpp!O-'r:lls f11Cludm9 CC-pbfat.e, SUllll.ory 01 lflt,Jlil!oty i!ppn:Nals}.11 any. poo1 IO tec-,tlering ltll! 
Of111r Siu~ IJRI by lhftnl 111 lflll O!l~11ng OIi~ ~ lhe Atquiror !ih.'.!il \like no rt$;Jon!;ibillty 101 Iha.~ 
Tl)e f\lbllc Shiltehold!)!S Sll0u101!12cll a COi))' 01 any Stieh 2pp1 O'kl(ti) f!l ltlll bid 100!\. when;•ier applica~ 
lllD AcQIJller ,-,serves me t!Qhl 001 to 01oceec' with -0,,;,,mKlrtW tile Detisllno OIJl!r In ?lie t:ven1111e wna111ut1~ 
me.nttooe<I in PAfi'Olilpl'l 14 abo-M are l'IOl fi.tri!ed and II clll)' of lhe reqli:Ske staMory appfO'ia .a:e nO'I 
t1b1a!ned <,r eolldlUOfl:i wl~ch tile Acqu!11ir co115()e11 In 11.l soli: 1t10 llbsoh.Kll dlscrnoon lo be onirous 11re 
a'fflcsed In resr,eol ot sudl ap!l«fials. 
In the 1!'11!111 tliB( reco,p! (If lhlf ~!JIS~ stii!Utury ind 11:9ul11101y &llp!QVillS are oelayml, ;hi! A1:quitE:1r fflilJ, 
with $UCh perml11sion as nw oe req.iired, through Ille t.1an11oe: to lhe Offer, make chJngas; to 1he propooed 
iimnla.bla or dal.iy the O.zlistirlg Offer and ar,y sucl'I cba~c s!lall he lnUm;ued by Iha Mana!)E'll lo Ille Ot!n 
acting for and nn !!ehilH ol lhlf l\cquimr Dy iss1mg Ml at,irnpnail! tl.nqen&im in all Illa n~ilp;!B fl 
which lhi11 OP:, has boun pulllishal. 

llOTE 011 TAXATIOfl AIIO TAJ( DEDUCTION Al SOURCE 
The li.lX oon$oide1aho11s oil/en 11ernund1ir In 1111$ Oelaied Public J.oi10111ioem1:mt ar~ based on ihe oun-em 
provision:; al mo lnc~t11x Ati, 1001 ("IT Ad") ilf'l!I .tho nJlas and rngtA.!inns lhma.mder, ltle judit:ial 
and am !ldmilistrati\'11 irri1,1r(lf11WinM tbm 11ot, wliich at11 subj11c1 IO dli!l'll!t! or nx11iiicalion by sut:'isequunl 
ieg!S.liftlw, ru111.llalofy, admlnisltAt1t"'tl, er ,-illiciat tlecisiilrp,. Ally such. ch!mg&s could ha're dffmr.l lax 
ff4lbcallaus. 
Ur<lt!r me 1r lv..1. capital 9alr.,s a~ bum ll'IC salfl 01 u,e 11 ... lty snares 01 an lndlafl compMy atu 11.1n11ralty 
1axallle in 11!(1;:a fut 1.11/ttl C~oty -Of !511.!tt:IXlhlM l.t1.: mltkflt Sf'11utn0\l111s llfl ~ t.:; llllfHl!S!dtlYI 
s.natel}OIOOfS. {urness e:cempt on.nccoOO! 01 bMefit under appfeable 00001e l~IOn avolC¥ice .?,g1eem1:n1). 
Ca~al ualn arlslnu tmm s&le 01 llsteo .eQUQ)' s1131W ll'I en lflllh1n C-Of'llpany mil(l1i on a 111cognaeil siotk 
extniJ.(lge ori -0r af1er Octotie, 1, 2004 sno on whicil SecullbeS Trnnsacoon fu , .. STT'') was- paid 111 01e 
llmt ol sale. w3$ i!drlies exemr.t from~ p,ov,kleo lhiil it.e- i!IJIIIY share:i were be!a: for m~ U'l..'11 12 
(Twolw) m~ The ftn&net1 Acl, 2017 hasJ emnndecl tne IT Ar.1 io prmi:Je lha1 me saiO: ~xeml)1ioo 'i\'iS: 
ilVllililble <lit/ ii STT is l)aid bc.'tb a, ihll time of pur(;h&se il.nd s3'e<H-wch ~uii)' shares. ~biea to oertitfl 
exceptions noUfied b)• Iha Canlra! Gowmmant of lndi11 
f-we111r, it11 finance Act. 2018 l1ad wi!h-Jfawn tt.e allo11u capillll 9i1it1 tn«xeinption 'Affl1 utlel1 from April l. 
2DUI. Acconlngly rrom April I, 2016. ru1y ltW!a: <11 l!qully sw.i,s in a com~.1r1y. held lt11 rnQla IIUn 12 
(fwth,t) ll'lotlln$, v;ht(C sn has bOC!l pai,d <ln i!O(luir.!Mn an-:1 ltanc.ro, .of r.uch 1!,(p.111y SltUe&,. I.TlC t:pjla! 

MAY BE GIVEN BY THEIR RESPECTIVE INCOME TAX ASSESSUIG AUTHORITTES IN THEIR CASE 
AIIO THE APPROPl!IATE COURSE OF ACTION THAT THEY SHOlliO Till. THE JUOICIAL A!jO THE 
AOl!lfl lSTRATIVE INTtRPRETATIOII TltERfOF. ARE SU8J!CT TO CHAllGE OK f,IOOIFICATION BY 
SUMEOUEHT LEOISLATIVE. REGULATORY, ADMINISTRATIVE OR JUDICIAi. DECISIONS, A•Y SUCH 
CHANGE COULD HAVE DIFFERENT INCOl,IE m llfPUCATIO•S. THIS NOTE ON TAXATION SETS 
OIITTHE PROVISIONS OF I.AW IN A SU!l.,ARY MANNER OflLY AflO IS IIOT A COMPLm AIIAl.YSIS 
OR LISTING OF All POTEIITIAl TAX COKSEOUEN&ES Of THE DISPOSAL OF EQUITY SHARES. THE 
IMPf.lCATIOIIS ARE Al.SO OEPEHOENT OH TME SHAJtEHOLOERS FULfllUNG TME tONOffiOHS 
PRESCntBEO UNOEfl THE 1'1l0V1SIOIIS OF rne RELEVANT SECTIOIIS UNDER THE RELEVAITT l AX 
LAWS, THE ACQUIRER lfEmfER ACCEPT HOR HOLD AtlY RESPONSiBUJTY FOR AIIY TAX LIABILITY 
ARISING TO AMY SHAREHOLDERS AS A REASON OF THIS DEUSTitlG OFfE8.t 

26. CEllTlFICATION BY BOARD OF om,CTI>RS OF THE COMPANY 
1 ~ 8oar<I 01 Olrec:tors ot lhc Company nas t erglleo Ulill 

25.1 Thare ~.\5 Ileen no m,11eN1 U!Mil.~fl In uUt~UOfl 01 prQCeOOs -0r !&sues DI securities IN\le dutlno ltlf. 
5 1Ave) ~'(til"S imnledl11ti)ly pt«:fldllO lno diio DI cfl".ail!ld public-anf10uncem11nt, from ltaa -Slaled oble«s 
-0t the iisoo,: 

25.2 Al rrelerlal mlnrmation 'om!llll is rnqulrell lo be GISClosed 1:ndnr lfl¥ fl°(MSIOrG ot Ille tontlrllllllS ll!illng 
1.;qulrum11~ un!Jtx the rdwant aqt-'l'y listing ol'Jll.llln'IU11t 11n11rred inlo be1ween Iha Company and !ht Stock 
Exchange antl(u1 1h11 l)'tnRlll$ uf SE&! Us6'1g Ritijlll!lans, as amerc:l11d hf'il! bHn diSdoS11d lo the S!ock 
Exthal!QCS .-t'IC:!li !nil Etl~Y Shares 01 Chi! Company ~t IISIOO; 

25,3- The CompUI)' IS fl'! C01t1pli2nee 'Nl!I ti!!: anjbbl11 PIO'IISIOO!li 1)1 s.ec1iln~ lawa: 
2-S.tl The A:cQ11!rer or ilS- reiated entldes hiwe not eanled out anv rransacik>n!- to faclbtr: me success OJ Ole 

DellstlrJJ Orlt:rY1hlJ:h "'not In COITll)ll30Ce wltn tilt! J)l'IM9Cl11$ ol 3utl·reu!Jll11on (:I) Of reo11lll0011 4 UI tn~ 
SEBI O~lsttr,g Rea"-'tlons ooseo"" '"' °"' o•oenc, R.,w1; ood 

25.S. The ~~IJ Offer I~ in lhe IRil!tal!I ol 1hie- st.amholden·at the Campany. 
26. COMPANY SECRETARY ANO COMPLIANCE OfACER OF THE COMPANY 

1bl dt.Un, Of Company S&Cflll.aty al!d Col'll~iilOCI! Olbcllf Of tn11 C<lmpany art ;tS ldlO'Ws: 
Name; S Suneb!\l!no1t11v 
Oeslo:nWon; Compaoy S6::1t-1iUY &. COfllll!:iAU Otncer 
Ofliiee Addteu: flrnl f lOot Dow1,ltn lfJf.tefs.Nev. Door 1"1s. 57.S9,li1 & 63. 
l l/lOrsRood. l<ill)\III>..• 600010. c11en .... lamH N«iu_ 
Coolact Ho,: 0~4 • 422S2000 {lain tJ;'OOOdir'lg INR 1.00.000!· (R111)Des Onu ~ only) an; now taQ!lh: aE a rah> ol 10% {1011 pou:tn!) 

as Pd ::ieetki1, 112A <ii thu IT ACL Tl'lc Ce•ffll G!MlrllYM:!IHllJS twtfh:r. ';Jdc: N011f1cwJOn No. OOl2Dt41P 
,10.a70142/9/2017~TPL4at&d OCIObef 1, 2018. spetif1ed !he no.wre Of ncqulsmoosjn r~ec« °' wl1cl! ltifl 2'1. 
toodlnon rela&llQ topayl'lle(lto1 STT on ~(lUrSfflon OI eQUIIY sr.Jtes-sllall not tiPOly. ru1tt1111. 11 irv,estme~;; 
Y,!tfe maoe oo 01· belixe Jalu;V)' 31. 2018. 1hc:-e~ vi acqdfsmoo 01 sut:ll snares shall be tile nigh"' ur (a> 
iCll.l!II COSUII ·•'lliCI) SllareS Wlll°O acQUfl.'(f b)' U'IC Sharebot<lec 800 {bl 81l lllflOO!ll 'WIJcfl Is tower of Ql s-al:: 
<:onsl~n aoo tu) hl;Jl!E$i pnce ol tile sh;Jres qoot.e,1 on !he rac01Jlize1J 1tocic Mange as 011 Ja11ua:y 

Emil! 10:.SUll(faramur1tiV,s@J}S!>flsYs..com 
DOCUM!ITTS FOR IUSP!CTIOII 
Copl:!& of trm roliawing doc:11mr.rnii wm bo ,vailablll lor i~ ccoon ii.I l:t!11 fil!liS!et'ed Qffice- nf me Mll1'81Jl!r 
1U Iba O!ler ill VMo 1-k!l.ti!I, l 1, Shashl CQlony, upp_ SUYidb~ Sh~p&.,~ C11ti;i11, f'o,hi . AAm11~ad, 
GU$111111380007 aud al lb1 c1,11po1alu offic.e ut the Manll1Jt!r lo the Off11r al 607/GOS.Maru!hoo lcor1, (\Ip. 
f'M!RSt.41 COt"p-:italbfark O!t UanµatrM l<adam Mil(O. Vttf santa? Lane. Lowe, P.ar&. M1111'1bai- 40001:l. 
>,UM1a"1ih11a. India. bChft"Je!I 11.00 1.m. and 5.00 p..m. lST on any day. cxt(lpt Sa!urday.Su~ay allf rmblie 
tlcldays ul\DI tile Wei Cl.lsing Datil. 

Jl , 2018. rills is 10 et1Sl.ffl1laltnf' tPi!IS ,_, IOJirltiafY 31, 2018 areurnnctfMl!orectiS 1110lon1r1orm capilol 
,gain on sill~ ot isled equl1y &bar~ \In the recognired stt1ck ex,tM111~ 111 lndlit WM a:efl!pl from ti\\ mm 
11\eamemjment intmduced by 1he Frmnce Act 2018, If 1re-9ralisil.llls QI Se,;tii,i 112A QI l,fle IT Actara: 1101 
apl)lcahle. 1he QJl!IM 9,lns ilrismo lo resi~t sh&taho\:lers sli311 be tn,;atJe 81 20ti. (v.,tti indtoc!1ico> <1r 
10" (mlt'loul Sllk-x:3honj ',1,tlii:hmu ia lownr. ar.d 10 non•rl!iiident stl.ll'Mlllders shmB.1 bn tmmllte at 10X. 
(wili-,ut lndnt;;tlon) 
fuill'le1. arq 9kl reali?M on me sale 01 c~i!y s.twes llctd tor t f)CIIOO Of 12 (lM:IVC> montns-0, !CM will 
110 $11!¥cl to-stlott m1 m C2f)!12l qalns tut IU uw ~Ill 01 15\. (fiU&:n pi:sc1:~. smwllll'CI lttlll tnit UJn:.:ctlon 
'JS cl\11roe2.~ to sn 
Ille 11men1 llelisfinO Off~ w)I 11e cam:ic1 O!JI mrouoh me oome~uo 51oell e,,crw,cc. lllCreore. s11 
wll be colleclilCi t,y ltlC :.'tOck 6"Charrge and cleaucttCI trom ire amount o, consl~n i,aya!lle t\l ltlfl 
sharnhOlde,, 
Tax dedu«lon ol ,01,ree: 
In case ol n sid~ni ,11a,e.holdet's: Undar lTie IT Act, any Jll!rSnr'I DU)Vlg goods m:eelinq ll(R 50,00,000 
(1mbn Rlll!ces FHir ~ only) in II financial" yam lroma parlicull1 lntiar'l 1k_llidml js ozq11i1111f to dmfuct lax 
111 'SoUt'oe 8' 0.1~ (Zlllt> Pol~ Dile iu:n:cnf) of !he Ct111:Sl-:lt1111thin e:c.c8!ldi!X) OlR 50,00,000 l.)libn Rupoos 
Alt}• 1.».11 only), II tl't~ tutM sales or 1umow or grass receipts -Of U'le 11uv111 lro:n ns busll'lass canled out• • 
im'IIN!ill~y Pf'llcOOiru, linilneill yt/li' t:Wt:<'..ll!!s.UlR 1.00.00,000 (Indian RtiPQCS Ql!Q Cr()(e -Ol'fJ) Ho'.11-ew:t. 
lfa!lsatUonS°ln stirues atlll sec11rlties ',1,fllCIHtrbtladl.'d llt011(tl !I. fll00Qr'112ed Stock txChllflQC ()I' ~l!d 300 
$1lllkd by :I tllCPl)1jJ:11U Clcarili, t!X'p(naUOil ;!Iii lm:IUilcd 1100~ 1'111ilCaMnv (I! lhiS f)'O\'isk11t Th111GIOO:, 
IIIIS beklg a case Of acQIJIS!tlon 01 Stlll!tS 111, ou,i !!Je 111oogntz:ed stock flXCbWQt. me AL'qllife• S.'13!1 
11oi r..e required 10 not flecl1Jr.t 1.ix on 11111 conSlrJeratiOn fhlY~lllr.- m rtside:111 st1nrt.nokten1 pors11an1 t!I 1h11 
OelisUno Olfer 
, ~ Ctie fll OOft,+Tl!Sidtnl llltil~Olden! 

tJr~lff (tl!I IT A.al. any :.um p;,id to a flOO·fllllOE'Fl,l 'MIICf'I ill Cfl..Ul,1eili1111 W, tdX unoer Iii>& pn;r,'CSIQl)3; uf fl /'olil 
is sullied lo ded11cuor, 91 lait M 'x!I.Jt'.e, aoe9t to1 ~ 1131' g:!lns reallim! 11-y Iha foreign pot1folit> , westur~ 
Qt suci'I gi!lnii wh1cti ,1m ~ I from t uc Sinr.e the acquisllXln ol Offllf' snares. p11151M11\ ID lhe dclls!1rq 
{lruc!!ss is Q1ruugll the &:ud: exchangu rneo!larn.in, l:tln l+cq11i!It1 wll mt 00 ab!n W "11hhakl ;my taxes. alld 
!ltus aui Ac11urer t111il1m1s th~ the mpr.m.sill"'y ol wfthhuhinu I dlschllrg11 ur 1h11 liU11s dlll9 oo such oarns 
(ii an'.11 is sa1111y on lflu <luSWdiafl& / au!l!O(aed &sakusJ 1101Mes.iil«i! sharehull!M wiltlOUI lily 1~oursa 
10 !he! Atq11!rC(. 
II is 11'61doce 1mpo11an1 tnltl thu l'IOB-.l."S,.-di:fll: ~ ;:,ehold!!IS oottSub lh&i custodi2ns / auu.:.r.w.'d do2li:.1st 1ax 
ad.visors apl,'(o~riM~y i!n!l lmmMia!t!ly ~.ty la.\es .-i 111dil leiltcr IIW11r,I tte<lucti!!r. .kl souret. or otticr•MMil. 
In d111 l'.Wt!I Cl111 Acq1in!rls hukl lialiit lottbl! ta~ liabl!Hy of s11arnhol!111r, Ille Silltlll shall bi: 10 tl!t.JIC~Clllri II§ 

1mls~t3fllhult'8t' and ID lh111 W1inl, ltl11 /1.ajuirm is enH&d l,o bu indsmrifi!id 
Post ~lllisUng, 1i.i E,q~ Shall!\! 'Atlllld be ltll.i!lld as unlls~ st1illt1$ aml lhllmllfO,. ~ l!al villn lltl sale 0, 
sudl unli11ted E-qtM,- Sham 1)9\:1 fer rno1e 1hari -2.f (Tw1tmy fomt months would ba t..'Qble in India at~ 
(Twcnly nF.rcem) lur JM1111ts- and at 10'lll {Tl!n p«cool) lor n.on-rnr.ilten!S. Pl1!a$8 no!e v1hil11 tile lw.idl!n! 
sh81iholdim are a!k>wtd the ben11fii ol i~tlon on ct,elr origiNI CO$! ol 11QQ1,1$1dol\ however, si the ~ 
of thti &bow Equil,y Sham-, no $/J~h b(lntm( Is ip~Q!e tornon•resident snareltQlder,, ForEqt;hl;y Shares 
tml4 fvr 24 (lwnnrv fou1~ f'IIQl!lh:i 01 less, Cilllibll Q¥I wolld be 1a.:abltt at c,oJlary lilO app\c.ll>le for lhe 
sh~h014ec M Vie s111e by llesi'rlu:11 Pubic Shaten~ers to lhe Ac(l).1~-er aurlno the e)l!l o«er pe<lod Shall 
be 01.1tstde Ole ~.oi;1ised stoclrexchanoe ;;(Id not sotJjeet to SIT, the r:m.1vlslot1 01 0111115 u1>to.Ja11uary 31. 
2018, bell'IQ ,andf.allwe<I ~ou1a nottle ao:il!IJcable and lhflrelorc !ht oosc of acQUisWM for Residual Putlfc 
Sl'larelJOla«s wM'J be 1)1.lce paid l)V ~Ii~ Public Sttm:hOICer for. ocq!JiSniOO 01 Ille E(l(d!y Shares, 
On pun:hase 61 t<1111CY s..11arns l'rom lndlifl 1-es111em He\i<lual Pttihc Sn.¥tf'l01oers ou™le ltlu recog111sed 
siock exolmge. 1h11 ACQ'Jl1er v.'()(6j oe 1eq11lred to det);,ct w at soorce at 0.1,. (Zl?ro Poim Orie uerc111l1) ot 
!he coo:M,,i~n 1:u:111:i»IU IIIR S0.00.000 ()10lan Ru,Pee~ F1nv Lakl• OIIIV) cl ine Wr..t sa!t!I <if ll.lft111,•er t11 
0100$/00t'!!plS 01 thb Ae-qwer lfOtl'I Its tlu:S¥1VSl$ c.anled oi.t In ,mn:)(ldiately Jl' ecediuo lit.nial year exceeds 
mR i .00,00,000 tlnuian Rupees Onu etore om,'). 
On purcnase Of E(!ury Sl'W'e(S Imm non,resJdetlt Reslrua! l'uDbc ShatthOklers. tne Ac!)Jlref walJd be 
reciuin:O to dc<5oe1 tax ii source ttom the HI<.! con:;1Mlon urJess lite Residl.1111 Pu~c Sharehokl!}r 
ub11his a nil oeuuctlc.i cerutica~ tn,10 !tie w alilhorieies and fl.rnl;.1!1!$ lhe s.irne 10 O'le t1ovor l)llu, 10 me 
temtlilnoe ol tl'..e. saie <:oos1q«a&n The ilt'l(lunt 04 wes ~ led 3fld <leP.OW!li by tlle.Ar.QU!rer can be 
<:lilJITli!O a:1 o:ei:111 by 1114' Res1oual Pub'O S~oldi11 1:11},#'151 116 f$lill ta.( IQtl!llly 
Toa 11bovl! IE( raiali are subjl!Cl lo ilppb.:nlie ra:11 ot s1,d'l:uue. tieJ!tn anil tdu~lnn r.esS- The t;;x rn«i nlld 
ottmr l)f0V$0,w may undergo- changes. 
SHAREHOLO-ERS ARE AOVISEO TO COHSUU THEIR lAX ADVISORS FOR THE TREAtrAOO THAT 

27 1 1 llkDal Pullie AMOOllcemetll (l:w,ti NtM~mber 10 2023; 
'ti t .2: Rei.ised RoOf' Prte \'31U8tloll re!)Ofl d.lteo JJIIUYY Io. 2(12<} lllreive<I 110m Mr. 1-tlle.ilh RJtik;.i, r,,acilcln,o 

thif"l,cffil llCOQIRll;Jlll ano 11eQISl.ef1!<1Valuer• As.sel Class~ Secl,ffl08$~nd fflBrc::lal Assets (Heo. No,18811 
RV/Wl01S/ll61l5) 

271.3 8t;Wtl mokl!loo llpll(IMn!I the D11hsUf'l!I .Olfi!f Ill 1h11 COmJU!ly dal2d l"°vembar 16, 2.(12,3; 
27.tA_ Ovu Oiligonce Re,;iocl ltd.11111Ncw11mbtt1 16. 2023. lssul.'d by Mch!a & J.tl!tlta P811r R11viu'Rd PrdOlicing 

company StCfttilry, 
27 .l.5. Audit P.til)On da!!ld fto\'tlllber 16. 2023 IS~!)!(! by Mdll2: & Molto. Pti!1 Rll-·iluw«I Pl'aC(tcitll) Co111pany 

StCfCtMy, 
21.1.6 Res-Olu.Mn pa:ssed by U'lt sfmhO!dien 01 the Ceflllany by ~'i or w..,,;al bB.l!ot 1esolt.S of "'111ch WiS 

oeclared on Oe«1me1 30, 2023 alooi, wnn !lCrulinlzel's reporl; 
27.t 7 Eitrow ,\gr-cement dc11ed OiJcffmter is. 2023 €'X$CUtilll b!llwesn the Acquia: tie Escrow Ba.Ilk the 

Confiming Panr and IAan~ger to ihe Oeis.1ing Ofhtr. 
27.t 8 ln-p1.i'11:ipG lPPM'al 1ma1i\•11d lrnm ~ b!leril~ 1,fe1ooce numbe1 LO'J>nlisting,PS\IP\535\2023-24 

dikl11(i Man:f1 28, 202.( 11ixl IISE be-.wirg rehll'tl~ m,lm111r t~SEA.IST!OEUST/APPLJ2023 ·202'.12J 
date!! MafCh 28, 2024._ 

21 t9 Reeummtnd~n OUl:4$1lf:ll by O'le COO'lfflllltc -Of k11►.peOOmK Ch eCWfS (r1 lhc C0tn0ai'I)' hi ,01agor1 10 !he 
Ot!Ss..'t!g otter. as anu v,;~en l)(lbl!sheli 
II\ east: Ille Pullllc Sl~Oldtlrs have 1117)' (lt.ai~ oor,cernlno 11\o non-te,.;;el!)l (II crulll l)f Jld',TI'ellt t-0, 
Otter Sha1~ Of 011 081istino {)l'O¢eSS IVld procedlre, 11tey may addfess 11\e same 10 Aeglstu,r 10 11\e Ofter 
ct >.!an.Jl)et !Ii lhe Oifer 

2&. Offl!RAL OISCLAIIAERS 
EVL'f)' p,a'Slln who dtlSinlS b> pltb'q)al\1 In the O!lli&11np Olfar muy do sa plll'&uant Ill indepnndant lnquhy, 
iwaslig!r!ion and analysis and shlln not t1;,v11 at))' dilirn ¥J~ln~ !he A<:q..-ur (lndud!ng 115 d!mtors), 1h11 
M.\t!a~1 tB tlilt Oller CT t11t C<1mpany pnr.1u& 1g Its. dl1octars) 'M"1a1Soaver &J rsas0t1 o, a"'V ioss whid• 
may ~.l 81.tll«ecl b)' 1111th ~Cl liOl'I a:tf)$(1(jt.e'II to -01 in tOl'lncetkll'I wilh ltle Dt&Mlno oth:i MIi 1cnd11f oC 
OMO( Sh~es llllilUgl'I IIIC ni\'l,'ISe-bOOk•llol!dlOQ process tti(Oti(ln !:111 AGqlilSil!llll W.rlOOW Fileilil>/ or 018 
ur vU~ •lst Whlltn111 by rt2sr.i1• (It 211\'lhnQ sttted tit Vlhlttcd to be -s1ate1:!" ?111111111 01 any l)lhffl' ft'-<ISOO 
,m~saewc 
for further ~etafs please !Ner to 1~ L.mur OI Offi:r. tile tlid tum, l!ld the bid mls!ool w1tlwJraw11! f-Orm 
v;nlch v,11 be-se11l to lhe Pvbltc Sil3~0fde1s-who Ne shareho"!\'.lers ot the Com~y H on 1he Speclfle<I 
Ootc. ltts: OPA ~ e~pecleO III Ile maoo-.>v,)l.)J)le on tile wepslti> o1 ttre Com!)¥1y. Wttls!~ ol 11te M11n.il)er 
10 Iha De~il110 Offor and the \ljeb5ile <1f SSE 'Ill. www,t,seir!Qa com. NSE viz. w,N1J11ie1ntlii1.¢1:lfTl Public 
Shsnilw.llder\i "'"' afao be 1bte 11> dv,mlQall 11111 UJt)er ot Otter. 11111 twJ form and tne bid ruvisionl wilhdrv.,al 
!OO'l\' l'mm lhe web$.ie of Iha C01np,a:;1y, website-al l.dan30e1 to the OE!islrlg Oflet,. lh8 "''<lhSita of 8SE vit 
www.bi.!imu.i:om 11lxl lhe wel1sil:e DI NSE Vfi. www.r,5aufia..<:llm 
ISSUED 8Y l!AHAGEA TO THE OELISTIHG OFFER 

VIV!\O FIIIAHCM\L SEIWICU PRIVATE LIMITED 
R~g. Addms: VMO lielusc, 11 SI\UIII Coh,1oy. Opp._ S11•.-lrJUO 8r1ot)!)i1>u Cel11et 
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Ort G:tfllilltllO Kwam M:ri,, Veer S:11-.:111 u.ne, Lower Paull Mufl!bal 400 Cll3. 
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Far ;inti on tlt:hill ol 1he Board ol Dnctcnol CAC Holdings C<1rporatlon (Acqutr11rl 

N~me: Ryota Uishmion 
Oe,lgnatloe: Preside:nl and CEO 

Da1e. l1lrch 30, 2024 
fllace: Tokyo, Japan 

Sdl· 
U1~e11091> Shimtw 

Oe:scignation.: Senior 1.ta1si,gl"II 
Olttttor 

Sdl· 
Harne: Ton, ~ lllltbl 

Oesfjj1111tlot1: Gentral Mao'1!1a, 
co,po,ate Dep1rtrnen1 
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