August 07, 2023

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Fort

Mumbai 400001

Dear Sir(s),

Sub:  Submission of the offer opening public announcement and corrigendum pertaining to the open
offer for acquisition of up to 1,87,12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five
Hundred And Seventy Seven) fully paid up equity shares of face value of INR 2 (Indian Rupees
two only) each, representing 29.00% (twenty nine percent) of the Expanded Share Capital of TCNS
Clothing Co Ltd (“Target Company”) by Aditya Birla Fashion & Retail Limited (“Acquirer”)
conditional upon a minimum level of acceptance of at least 1,30,27,826 (One Crore Thirty Lakhs
Twenty Seven Thousand Eight Hundred And Twenty Six) equity shares representing 20.19%
(twenty point one nine percent) of the Expanded Share Capital (“Open Offer”)

This is in regard to the aforesaid Open Offer and in continuation of our letter dated July 27, 2023 whereby we had
submitted the final letter of offer (“LOF”’) with BSE Ltd.

In this regard, please find enclosed a copy of the offer opening public announcement and corrigendum to the
Detailed Public Statement (“Offer Opening Public Announcement and Corrigendum”), dated August 5, 2023,
which was published on August 7, 2023 in the Financial Express (English — All editions), Jansatta (Hindi — All
editions) and Navshakti (Marathi — Mumbai edition).

All capitalised terms not defined herein shall have the same meaning, as specified in the enclosed corrigendum to
the DPS.

We request you to take the same on your records and upload it on your website for dissemination to the public.
Yours faithfully

For Axis Capital Limited
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Name: Gaurav Goyal
Designation: Senior Vice President

Axis Capital Limited Corporate Office

(Erstwhile “Axis Securities and Sales Limited”) Axis House, C-2, Wadia International Centre,
SEBI Merchant Regn No.:.MB/INM000012029  PB Marg, Worli, Mumbai - 4000 025

Member Of: BSE Ltd, & National Stock Tel No.: 022-43251199 Fax No.: 022-43253000
Exchange of India Ltd., Mumbai. www.axiscapital.co.in

CIN No. U51900MH2005PLC157853

Registered Office

Axis House, 8" Floor, Wadia International Centre,
Pandurang Budhkar Marg, Worli, Mumbai - 400 025




PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, AND CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT AND DETAILED PUBLIC STATEMENT
WITH RESPECT TO THE OPEN OFFER TO THE PUBLIC SHAREHOLDERS OF

TCNS CLOTHING CO. LIMITED

Registered Office: 119, New Manglapuri, W House Mandi Road, Sultanpur, Mehrauli New Delhi - 110030; Tel: 011-42193193;

OPEN OFFER FOR ACQUISITION OF UP TO 1,87,12,577 (ONE CRORE EIGHTY SEVEN LAKHS TWELVE
THOUSAND FIVE HUNDRED AND SEVENTY SEVEN) FULLY PAID UP EQUITY SHARES (“OFFER SHARES”)
OF TCNS CLOTHING CO. LIMITED (“TARGET COMPANY”) OF FACE VALUE OF INR 2 EACH,
REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE EXPANDED SHARE CAPITAL FROM ALL THE
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL LIMITED
(“ACQUIRER”), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT LEAST 1,30,27,826 (ONE
CRORE THIRTY LAKHS TWENTY SEVEN THOUSAND EIGHT HUNDRED AND TWENTY SIX) EQUITY
SHARES REPRESENTING 20.19% (TWENTY POINT ONE NINE PERCENT) OF THE EXPANDED SHARE
CAPITAL (“OPEN OFFER” OR “OFFER”).

This advertisement cum corrigendum is being issued by Axis Capital Limited (‘Manager to the Open Offer”), for
and on behalf of the Acquirer in respect of the Open Offer to the Public Shareholders of the Target Company,
pursuant to and in compliance with Regulation 18(7) of the SEBI (SAST) Regulations (“Pre-Offer Advertisement
cum Corrigendum’). The detailed public statement dated May 11, 2023 (“DPS”) with respect to the Offer was
published on May 12, 2023 in all editions of Financial Express (English national daily), Jansatta (Hindi national
daily), and Mumbai edition of Navshakti (Marathi daily), being the place of the stock exchange where the maximum
volume of trading in the shares of the Target Company were recorded during the sixty trading days preceding the
date of the Public Announcement dated May 5, 2023 (“PA”)) by the Manager to the Open Offer on behalf of the

Website: https://www.tcnsclothing.com; CIN: L99999DL1997PLC090978

The total voting equity share capital of the Target Company on a fully diluted basis (which in relation to the
ESOPs, shall include the ESOPs which have vested and shall not include the ESOPs which remain
unvested) as of the 10th (Tenth) working day from the closure of the Tendering Period of the Open Offer
(which may change on account of any future corporate actions and vesting or exercise of ESOPs), which
as of the date of the Letter of Offer, is 6,45,26,127 Equity Shares comprising of 6,32,10,918 Equity Shares
(includling 50,000 Equity Shares which have been fully paid-up and allotted, but await listing/trading approval)
being the equity share capital as of the date of the Letter of Offer and 13,15,209 ESOPs which have
vested as of September 6, 2023 (being the 10th (Tenth) Working Day from the closure of the Tendering Period).

e. Pursuant to increase in Expanded Share Capital as detailed above, the number of Offer Shares have been

revised upwards from 1,87,08,227 (One Crore Eighty Seven Lakhs Eight Thousand Two Hundred and
Twenty Seven) Equity Shares to 1,87,12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five Hundred
and Seventy Seven) Equity Shares, constituting 29.00% (twenty nine percent) of the Expanded Share Capital.

. Consequent to the increase in the Expanded Share Capital and the revision in the Offer Size, the

Minimum Level of Acceptance has accordingly also been revised upwards from 1,30,23,918 (One Crore
Thirty Lakhs Twenty Three Thousand Nine Hundred and Eighteen) Equity Shares to 1,30,27,826 (One
Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred and Twenty Six) Equity Shares, representing
20.19% (twenty point one nine percent) of the Expanded Share Capital.

(INR in Crore)

Acquirer, in compliance with the SEBI (SAST) Regulations.

This Pre-Offer Advertisement cum Corrigendum should be read in continuation of, and in conjunction with: (a) PA;
(b) the DPS; and (c) the letter of offer dated July 26, 2023 (‘LOF” or “Letter of Offer”).

For the purpose of this Pre-Offer Advertisement cum Corrigendum:

(a) ‘Identified Date’ means July 25, 2023, being the date falling on the 10" (Tenth) Working Day prior to the

6.2. Material update regarding pre and post-offer shareholding pattern of the Target Company

Consequent to the change in Expanded Share Capital and the revision in the Offer Size, changes have also
been made to the pre and post-offer shareholding pattern of the Target Company. Pre and post-offer
shareholding pattern of the Target Company as on the date of the Letter of Offer (assuming full acceptances)
is provided under paragraph 5.17 of the LOF and set out below:

commencement of the Tendering Period; and Shareholders’ | Shareholding and |[Equity Shares/ voting| Equity Shares/ Shareholding/
(b) “Tendering Period” means the period from August 8, 2023 to August 23, 2023 (both days inclusive). category voting rights prior | rights agreed to be voting rights voting rights
Capitalized terms used but not specifically defined in this Pre-Offer Advertisement cum Corrigendum shall have the to the SPA/ acquired which to be acquired after the
same meaning assigned to such terms in the LOF, unless otherwise defined. Underlying triggered off the in the Offer Underlying
1. Offer Price: The offer price is INR 503 (Five Hundred and Three) per Equity Share (“Offer Price”). There has Transactlo(n and SEBI (SAST) (Assuming f“‘!’l Transaction
been no revision to the Offer Price. For further details relating to the Offer Price, please refer to Paragraph 6 Offer Regulations acceptances) and the Offer
of the LOF. (A) (B) (C) (A)#(B)*(C)=(D)
2. Recommendation of the committee of independent directors: The committee of independent directors of No. of No. of No. of No. of
the Target Company (the “IDC”) published its written reasoned recommendations on the Offer to the Equity % Equity A Equity % Equity %
shareholders of the Target Company, on August 3, 2023 in the same newspapers in which the DPS was Shares Shares Shares Shares
published. A summary of the relevant extracts of the recommendations of the IDC are given below:
(1) Promoter/
Members of the Committee of Ms. Neeru Abrol, Chairperson Promoter
Independent Directors Mr. Bhaskar Pramanik, Member group
Ms. Sangeeta Talwar, Member a. Parties to
Mr. Suresh Jayaraman, Member the SPA,
Recommendation on the Open Offer, | The IDC has reviewed the PA, the DPS and the LOF issued by if any 1,98,76,757 | 30.80 | (1,41,95,748) | (22.00) NA NA NA NA
as to whether the offer is fair and the Manager to the Open Offer on behalf of the Acquirer, in b. Promoters
reasonable connection with the Open Offer. other than NA NA NA NA NA NA NA NA
Ghosh Khanna & Co. LLP, Independent Chartered Accountants (a) above
app%ifr}ted by the IDC to provide external opinion with respect to Total 1 (a+b) [1,98,76,757 | 30.80 |(1,41,95,748) | (22.00) Nil Nil NA® NA®
the Offer Price, has: - ; : 7 7
a. opined that the Offer Price offered by the Acquirer (being the (2) Acquirer Nil Nil | 1,41,95,748 | 22.00 | 1,87,12,577 | 29.00 | 3,29,08,325" | 51.00
highest price prescribed) is in accordance with the Regulation Total (1+2)*  |1,98,76,757 | 30.80 - - [ 1,87,12,577 | 29.00 | 3,29,08,325" | 51.00"
8(2) of the SEBI (SAST) Regulations; and (3) Parties to
b. opined that the Offer Price is fair and reasonable. the SPA
Based on the above, the IDC is of the opinion that the price of other than
Rs. 503 (Indian Rupees Five Hundred and Three only) per Equity (1)(@) NA NA NA NA NA NA NA NA
Share being the Offer Price offered by the Acquirer is in and (2)
compliance with Regulation 8(2) of the SEBI (SAST) Regulations (4) Public
and the Offer Price is fair and reasonable. (other than
Summary of reasons for The IDC has reviewed the PA, the DPS and the LOF issued by f:mZSSPA
recommendation the Manager to the Open Offer on behalf of the Acquirer, in and
connection with the Open Offer. Acquirer)
Ghosh Khanna & Co LLP, Independent Chartered Accountant
appointed by the IDC to provide external opinion with respect to a. Fls/MFs/
the Offer Price, has: Ells/kFI;’Is/ 96,50,884 | 14.96 NA NA
a. opined that the Offer Price offered by the Acquirer (being the anks " o
highest price prescribed) is in accordance with the Regulation SFis” (1,87,12577)((29.00) |3,16,17,802 49.00""
8(2) of the SEBI (SAST) Regulations; and b. Others® 3,49,98,486 | 54.24 NA NA
g- Ogine‘:;hafghe Og]ef IF’[;iée, is ffatirf]a”d re,aSOt';]a?'teH Offer P Total (4) (a+h) |4,46,49,370 | 69.20 - - |(1,87,12,577)(29.00)[3,16,17,802" [49.00°"
ased on the above, the IDC is of the opinion that the Offer Price
of Rs. 503 (Indian Rupees Five Hundred and Three only) per Grand Total |6,45,26,127100.00 . - - - | 6:4526,127 |100.00
Equity Share is in accordance with the Regulation 8(2) of SEBI (1+2+3+4)
(SAST) Regulations and is in compliance with the SEBI (SAST) Total number | 21,877 - - NA NA See See
Regulations and the Offer Price is fair and reasonable. of shareholders Note 8 [Note 8
The shareholders are advised to independently evaluate the Open in “Public”
Offer and take an informed decision, whether or not to tender their category
equity shares in the Open Offer. ) Notes:
;‘fccgs";g“degtdfv‘e'}%';fef L??hisci,“,ﬁma”n‘ed to stock exchanges may be 1. Based on the shareholding (from beneficiary position data) as of July 21, 2023,
pany. 2. Considering full acceptances and assumes that the condition for Minimum Level of Acceptance has been fulfilled.
Details of independent advisors (if Ghosh Khanna & Co. LLP, Independent Chartered Accountants 3. Calculated on the basis of the Expanded Share Capital of the Target Company.
any) 4. Upon Completion, in accordance with the SPA and subject to the provisions of Regulation 31A of the SEBI
. LODR Regulations, the Target Company shall take steps to declassify the Sellers and other
3. Other details of the Open Offer: promoter/promoter group entities of the Target Company as promoters of the Target Company and the
3.1. The Open Offer is being made under Regulations 3(1), 4 and 19 of the SEBI (SAST) Regulations to the Acquirer will acquire control of the Target Company and be classified as the promoter of the Target
Public Shareholders of the Target Company. Company in accordance with the provisions of Regulation 31A of the SEBI LODR Regulations.
3.2. The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. There (#) Public shareholding includes 56,81,009 Equity Shares, representing 8.80% of the Expanded Share
was no competing offer to the Open Offer and the last date for making such competing offer has expired. Capital, held by the existing promoter/ promoter group of the Target Company, which will be classified as
3.3. The Open Offer is for acquisition of up to 1,87,12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five public shareho/dlng post the Open Offer, in accordance with the SPA and applicable law.
Hundred And Seventy Seven) Equity Shares, constituting 29.00% (twenty nine percent) of the Expanded 5 Include§ shareholding of FI,S’ MFs, F”S,/ FPls, Banks, SFis as well as AlFs.
Share Capital, conditional upon a minimum level of acceptance of at least 1,30,27,826 (One Crore Thirty 6. thers /ngludes shargholdlng of public shareholders o{her than FI/MFs/FIIs/EPIs/Banks, SFls and AIF§
Lakhs Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty disclosed in 4(a) and includes 50,000 Equity Shares which have been fully paid-up and allotted, but await
point one nine percent) of the Expanded Share Capital. If the number of Equity Shares tendered in terms of listing/trading approval and holders of ESOP that are vested as of the 10th (Tenth) working day from the
the Offer (and which can be validly accepted as per the terms and conditions set out in the Letter of Offer) is closure of the Tendering Period of the Open Offer.
less than 1,30,27,826 (One Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred And Twenty Six) 7. Total number of shareholders in “Public” category has been calculated based on all public shareholders
Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand (including FI/MFs/Flls/FPls/Banks, SFls, AlFs and Others) and includes holders of ESOPs that are vested
rescinded in accordance with the terms of the SPA and the SEBI (SAST) Regulations. but not exercised.
3.4. The dispatch of the LOF to all the Public Shareholders of the Target Company holding Equity Shares as on 8. The mumber .Of public shar gholders after th? Underlying Transaction and the Offer shall depend on the
the Identified Date has been completed (sither through electronic or physical mode) on August 1, 2023. The actual tendering by the Public Shareholders in the Open Offer.
Identified Date was relevant only for the purpose of determining the Public Shareholders as on such date to 6.3. Material update regarding Maximum Offer Consideration and Financial Arrangements
whom the LOF was to be sent. It is clarified that all the Public Shareholders (even if they acquire Equity a. Pursuant to the revision in the Offer Size as detailed in paragraph 6.1 above, the Maximum Offer
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate Consideration will resultantly change and has been accordingly revised upwards from INR 941,02,38,181
in the Open Offer. A copy of the Letter of Offer (which includes the Form of Acceptance-cum- (Nine Hundred and Forty One Crore Two Lakhs Thirty Eight Thousand One Hundred and Eighty One) to
Acknowledgment) is also available on SEBI's website (https:/www.sebi.gov.in) from which the Public INR 941,24,26,231 (Nine Hundred Forty One Crore Twenty Four Lakhs Twenty Six Thousand Two
Shareholders can download / print the same. Hundred and Thirty One), assuming full acceptance of the Offer.
4. Instructions to the Public Shareholders: b. In terms of Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required to create an escrow for
4.1. In case the Equity Shares are held in physical form: Public Shareholders holding Equity Shares in physical an amount equal to 100% (one hundred percent) of the total consideration payable for the Minimum Level
form may participate in the Open Offer through their respective Selling Broke? by pr¥)viding the relszant of Acceptance i.e. INR 655,29,96,478 (Six Hundrecui Fifty Five Crore and Twenty Nine Lakhs Ninety Six
information and documents as mentioned in paragraph 8.12 of the LOF. Thousand Four Hundred and Seventy Eight) or 50% (f|fty percent) of the 'Maxmum Offer Consideration
. . © i . . i.e. INR 470,62,13,116 (Four Hundred Seventy Crores Sixty Two Lakhs Thirteen Thousand One Hundred
4.2. WW Public Sh?reh0|qer3 who gre holdmg Equity and Sixteen), whichever is higher.
Shares in electronic/ dematerialised form and who desire to tender their Equity Shares in this Open Offer In thi d. the Acaui d the M to the Open Offer infer alia had entered int
shall approach their respective Selling Broker, indicating to their Selling Broker the details of Equity Shares ¢. In this regarl,h A?(' gﬁ”'f[.a”. " ?E anage; 0 ”e pen h er ’f\ er a;a a ’::Aerg II?%OaZn escrov&/
that such Public Shareholder intends to tender in this Offer and as per the procedure specified in paragraph 'zilgreement wi IS ban |m|t§ (‘Escrow Agent’), acfing roug its ofiice at Axis Bank, 502, Groun
8.11 of the LOF. oor, Bengal Chemical, Opposite Century Bazaar, Prabhadevi, Mumbai, Maharashtra, 400025, dated
May 9, 2023 (‘Escrow Agreement”). Pursuant to the Escrow Agreement, the Acquirer had established an
4.3. In case of non-receipt of the LOF: Public Shareholders holding the Equity Shares may (i) download the same escrow account under the name “TCNS OPEN OFFER CASH ESCROW ACCOUNT” (“Escrow Account’)
from the website of SEBI (www.sebi.gov.in) as well as from the website of the Manager to the Open Offer and had deposited a sum of INR 655,15,00,001 (Six Hundred Fifty Five Crore Fifteen Lakhs and One) in the
(https://www.axiscapital.co.in). Alternatively, Public Shareholders holding the Equity Shares may participate in Escrow Account (being more than the total consideration payable for the Minimum Level of Acceptance).
the Open Offer by providing their application in plain paper in writing signed by all shareholder(s), stating d. Consequent to the revision in the Minimum Level of Acceptance, as detailed in paragraph 6.1 above, the
name, address, number of Equity Shares held, client ID number, DP name, DP ID number, number of Equity Acquirer has, in compliance with Regulation 18 of the SEBI (SAST) Regulations, deposited an additional
Shares tendered and other relevant documents as mentioned |n_the L.OF‘ Such PUb"C. Shareholders have to sum of INR 15,00,000 (Fifteen Lakhs) in the Escrow Account, resulting in a revision in the Escrow Account
ensure that their order is entergd in the electronic platform which will be made available by BSE or NSE upwards from INR 655,15,00,001 (Six Hundred Fifty Five Crore Fifteen Lakhs and One) to INR
before the closure of the Tendering Period. 655,30,00,001 (Six Hundred Fifty Five Crore Thirty Lakhs and One) (being more than the total
5. In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was submitted to SEBI consideration payable for the revised Minimum Level of Acceptance), by way of cash deposit to comply

on May 18, 2023 (‘DLOF"). SEBI, vide its letter no. SEBI/HO/CFD/CFD-RAC-DCR1/P/OW/2023/29371/1

Balance Sheet Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Consolidated) (Consolidated) (Consolidated)

(Audited) (Audited) (Audited)

Sources of Funds:

Paid-up Share Capital (A) 915.05 938.29 948.79

Reserves and Surplus

(excluding revaluation

reserves) (B) 1,761.22 1,850.23 2,397.21

Net worth (A+B) 2,676.27 2,788.52 3,346.00

Secured Loans 26.28 36.84 880.14

Unsecured Loans 792.09 1,195.49 1,425.38

Lease Liabilities 2,463.40 2,868.09 4,267.34

Other Liabilities 421343 5,517.62 7,122.42

Total 10,171.47 12,406.56 17,041.28

Uses of funds:

Net Fixed Assets * 612.31 733.77 1,154.81

Investments 73.59 75.89 84.15

Net Current Assets ** 3,902.59 5,334.52 7,170.05

Intangible Assets 699.65 694.63 1,451.48

Right-of-use Assets 2,141.42 2,522.93 3,623.44

Goodwill 1,997.26 2,209.20 2,329.70

Other Assets 744.65 835.62 1,227.65

Total 10,171.47 12,406.56 17,041.28

* Net Fixed Assets comprises of Property, Plant and Equipment and Capital work-in-progress

** Net current assets are taken as per the published results for that financial year

Other Financial Data Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Consolidated) (Consolidated) (Consolidated)

(Audited) (Audited) (Audited)

Dividend (%) - - -

Earnings per share (basic)

(in INR) (8.23) (1.18) (0.38)

Earnings per share (diluted)

(in INR) (8.23) (1.18) (0.38)

Return on Net worth * (27.50%) (4.24%) (1.78%)

Book Value of Share

(in INR) ** 28.55 29.72 35.27

* Return on Net worth is computed as Profit after tax divided by Net worth. Net-worth/Shareholder’ funds includes
Equity share capital, other equity (Reserves and Surplus) and Non-Controlling Interest

** Book value per share is computed as Net worth divided by number of shares outstanding
The contingent liabilities of the Acquirer as on March 31, 2023 are as follows:

(INR in Crore)
Sr. No | Particulars Amount
Claims against the Group not acknowledged as debts
1. Commercial taxes 12.22
2. Excise duty 0.50
3. Customs duty 2.21
4. Bank Guarantees 37.67
5. Textile committee cess 0.75
6. Income Tax 1.41
7. Others * 15.76
Total Contingent liabilities 70.52

* Pertains to claims made by third parties, pending settlement which are considered not tenable
b.

Limited review standalone financials for the 9 (nine) months period ended December 31, 2022 for the Target
Company as disclosed in the DLOF have been replaced with the standalone audited financials for the Target
Company for the financial year ended March 31, 2023 in paragraph 5.16 of the LOF, set out below for
reference.

Brief of standalone audited financial details for the 12 (twelve) month period ended March 31, 2021, March
31,2022 and March 31, 2023 are as follows:

(INR in Crore)
Profit & Loss Statement Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)

(Audited) (Audited) (Audited)
Income from Operations 635.54 896.05 1,201.59
Other Income 48.99 34.69 16.01
Total Income 684.53 930.74 1,217.60
Total Expenditure * 633.10 806.41 1,075.97
Profit Before Depreciation,
Interest and Tax 5143 124.33 141.63
Depreciation & amortization
expense 91.91 94.38 120.82
Interest™ 36.46 3717 52.02
Profit Before Tax (76.94) (7.22) (31.21)
Provision for Tax (20.56) (1.49) (13.67)
Profit After Tax (56.38) (5.73) (17.54)

* Total Expenditure does not include Depreciation & amortization expense and Finance Costs
** Interest represents the Finance Costs

(INR in Crore)
Balance Sheet Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)
(Audited) (Audited) (Audited)
Sources of Funds:
Paid-up Share Capital (A) 12.31 12.32 12.34
Reserves and Surplus
(excluding revaluation
reserves) (B) 599.67 607.55 599.36
Net worth (A+B) 611.98 619.87 611.70
Secured Loans 5.36 - 39.50
Unsecured Loans - - B
Total 617.34 619.87 651.20
Uses of funds:
Net Fixed Assets * 33.35 48.29 70.00
Investments 172.37 145.59 212
Net Current Assets ** 411.62 425.99 579.08
Total miscellaneous
expenditure not written off - - -
Total 617.34 619.87 651.20

* Net Fixed Assets includes Property, plant and equipment, Capital work-in-progress and intangible assets

** Net Current Assets includes Right-of-use assets, Financial assets, Deferred tax assets, Non-current tax assets,
Other non-current assets and all current assets except investments (disclosed separately) netted off with Lease
liabilities, Other financial liabilities, Provisions, Other non-current liabilities and all current liabilities except
borrowings (disclosed separately)

with the requirements of Regulation 17 of the SEBI (SAST) Regulations.
Material update regarding status of Statutory Approvals
As disclosed in the LOF, to the best of the knowledge of the Acquirer, other than the CCI Approval and
Shareholder Approval, there are no statutory or regulatory approval(s) required by the Acquirer to complete
the Underlying Transaction and this Open Offer. The CCI Approval has been received on June 27, 2023 and the
Shareholder Approval has been received on June 8, 2023. The LOF has been updated to reflect the same.

Material update regarding financial statements of the Acquirer and Target Company
a. Disclosure of limited review consolidated financials for the 9 (nine) months period ended December 31,

dated July 21, 2023 (“SEBI Letter”), issued its comments on the DLOF. These comments have been
incorporated in the LOF. This Pre-Offer Advertisement cum Corrigendum also serves as a corrigendum to the
PA and DPS, and as required in terms of the SEBI Letter, reflects the changes made in the LOF as compared
to the DPS.

6. Material updates to the PA, DPS and the DLOF:

There have been no material changes in relation to the Open Offer since the date of the PA and/or DPS, save
as otherwise disclosed in the DPS, DLOF, LOF and this Pre-Offer Advertisement cum Corrigendum. The

6.4.

6.5.

Other Financial Data Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)
(Audited) (Audited) (Audited)
Dividend (%) - - -
Earnings per share (basic)
(in INR) (8.85) (0.90) (2.75)
Earnings per share (diluted)
(in INR) (8.85) (0.90) (2.75)
Return on Net worth * (9.21%) (0.92%) (2.87%)
Book Value of Share
(in INR) ** 99.47 100.61 99.10

* Return on Net worth is computed as Profit after tax divided by Net worth. Net-worth/Shareholder’ funds includes

6.1.

Public Shareholders are requested to note the following key changes to the DPS and the DLOF in relation to
the Open Offer:

Material update regarding Expanded Share Capital, Offer Shares and Minimum Level of Acceptance

a. In terms of Regulation 7(1) of the SEBI (SAST) Regulations, the Offer Size had been computed basis the
total shares of the Target Company as of the 10" working day from the closure of the Tendering Period.
Accordingly, the term ‘Expanded Share Capital’ was defined to mean the total voting equity share capital
of the Target Company on a fully diluted basis (which in relation to the ESOPs, shall include the ESOPs
which have vested and shall not include the ESOPs which remain unvested) as of the 10" working day
from the closure of the Tendering Period of the Open Offer (which may change on account of any future

corporate actions and vesting or exercise of ESOPs). Profit & Loss Financial year ended Financial year ended Financial year ended

b. Accordingly, as stated in the DLOF, the Expanded Share Capital as of the date of the DLOF was Statement I\I(I:arch 3I1ci 2t0§1 N(I:arch ?:1& 2t0§2 IV(I:arch 11(; 2t0§3
6,45,11,127 (Six Crore Forty Five Lakhs Eleven Thousand One Hundred and Twenty Seven) Equity ( ORS(:]'It Ze ) ( ORSZ'It :je ) ( ORSZ'It ‘:’e )
Shares, which accounted for the total shares of the Target Company on a fully diluted basis (including - (Audited) (Audited) (Audited)
ESOPs which have vested and shall not include the ESOPs which remain unvested) as of July 24, 2023 Income from Operations 5,248.92 8,136.22 12,417.90
(being the 10" Working Day from the date of the closure of the Tendering Period as per the indicative Other Income 73.40 100.55 116.46
timelines set forth in the DLOF). Total Income 5322.32 8236.77 12,634.36

c. However, given that the timelines for the Open Offer have been revised upon receipt of the observation P
leter from SEBI dated July 21, 2023, the Expanded Share Capital being linked {0 the 10th Working Day | |02 Cxpenditure 4694.17 7,036.30 10,924.32
from the date of the closure of the Tendering Period was recalculated for the purposes of disclosures in Share in Profit/ (loss)
the LOF. An additional 15,000 ESOPs, which are due to vest on August 19, 2023 will result in an increase of Joint Venture (0.34) 234 6.84
of the Expanded Share Capital from 6,45,11,127 (Six Crore Forty Five Lakhs Eleven Thousand One Profit Before Depreciation,
Hundred and Twenty Seven) Equity Shares in the DLOF to 6,45,26,127 (Six Crore Forty Five Lakhs Interest and Tax 627.81 1,202.81 1,616.88
Twenty Six Thousand One Hundred and Twenty Seven) in LOF and also consequently, result in an Depreciation 962.75 997.03 1,226.96

) :creadsle T tt:: O:;fefrl Sltharesf, iﬁer S;zedag: Mlnl(r;nur: Il_‘er:/el ?Accept?lfced. t y ot t Inferest 502.60 35071 472.36

. Accordingly, the definition of ‘Expanded Share Capital’ has been modified to provide ample clarity as to -

the number of current equity share capital and the number of vested ESOPs as of the 10th (Tenth) me'.t I?efore Tax (837.54) (144.93) (82.44)
working day from the closure of the Tendering Period of the Open Offer based on revised schedule of Provision for Tax (101.54) (26.57) (22.97)
major activities for the Open Offer set out in the LOF, also set out in paragraph 8 of this Pre-Offer Profit After Tax (736.00) (118.36) (59.47)

Advertisement cum Corrigendum below. The modified definition of ‘Expanded Share Capital’ in the LOF, is
set out below:

2022 for the Acquirer as disclosed in the DLOF have been replaced with the consolidated audited
financials for the Acquirer for the financial year ended March 31, 2023 in paragraph 4.1.14 of the LOF and
the contingent liabilities of the Acquirer as at six months period ended on September 30, 2022 as
disclosed in the DLOF has been replaced with contingent liabilities of the Acquirer as on March 31, 2023
as in paragraph 4.1.15 of the LOF. The consolidated financials and contingent liabilities of the Acquirer as
disclosed in the LOF are set out below for reference.
Brief of consolidated audited financial details for the 12 (twelve) month period ended March 31, 2021,
March 31, 2022 and March 31, 2023 are as follows:

(INR in Crore)

* Total Expenditure does not include Depreciation and Interest

Equity share capital and other equity (Reserves and Surplus)
** Book value per share is computed as Net worth divided by No. of shares outstanding

6.6. Other material updates to the DLOF:

a. Paragraph 1.1 has been replaced with the following in the LOF:

This Offer is conditional on a minimum level of acceptance of at least 1,30,27,826 (One Crore Thirty Lakhs
Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty
point one nine percent) of the Expanded Share Capital. If the number of Equity Shares tendered in terms
of the Offer (and which can be validly accepted as per the terms and conditions set out in this Letter of
Offer) is less than 1,30,27,826 (One Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred And
Twenty Six) Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA
shall stand rescinded in accordance with the terms of the SPA and the SEBI (SAST) Regulations.

b. Paragraph 3.3.2 has been updated to clarify that the Scheme will be subject to the procedure as specified

in the master circular bearing number SEBI/HO/CFD/POD-2/P/CIR/2023/93 on ‘Schemes of Arrangement’
dated June 20, 2023 issued by SEBI.

c. Paragraph 5.3 has been updated to include the following confirmation:

The Underlying Transaction and the Scheme are permitted by the articles of association and
memorandum of association of the Target Company.

d. Paragraph 5.9 has been updated to clarify that all Equity Shares of the Target Company are listed on BSE

and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
NSE. In this regard, please see paragraph 7 below.

e. The LOF has been updated to include the following confirmations:
+ Paragraph 3.2.13: The Acquirer has not acquired any Equity Shares of the Target Company since the date

of the PAi.e., May 5, 2023 and up to the date of this Letter of Offer. In the event any Equity Shares of the
Target Company are acquired by the Acquirer, the Acquirer will not sell any Equity Shares of the Target
Company during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

+ Paragraph 4.1.12: Neither the Acquirer, nor any of its directors, promoters and key managerial personnel

have been categorized as wilful defaulters or fugitive economic offenders in terms of Regulation 2(1)(ze)
and Regulation 2(ja) of the SEBI (SAST) Regulations, respectively.

continued on next page...
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+ Paragraph 4.1.13: There are no directions subsisting or proceedings pending against the Acquirer and the
directors of the Acquirer by SEBI or Stock Exchanges. No penalties have been levied by SEBI / RBI
against the Acquirer and the directors of the Acquirer.

Paragraph 5.13: No acquisitions have been made by the promoter/ promoter group of the Target Company
in the Target Company, either during the financial year in which the Public Announcement has been made
or in any financial years since the date of listing of the equity shares of the Target Company on the Stock
Exchanges on July 30, 2018.

. The following disclosures have been included in relation to the Target Company and the promoter and
promoter group of the Target Company:
Paragraph 5.14: A show cause notice dated July 20, 2023 has been issued by SEBI to the Target
Company for an alleged violation of Regulation 26(6) of SEBI (LODR) Regulations. The Target Company
is in the process of responding to the Show Cause Notice. Other than the aforementioned, there are no
directions subsisting or proceedings pending against the Target Company by SEBI or Stock Exchanges.

No penalties have been levied by SEBI / RBI against the Target Company, the promoter and promoter

group and the directors of the Target Company.

Paragraph 5.15: Regulation 31(4) of the SEBI (SAST) Regulations requires disclosures to be made, on a
yearly basis, by promoters of a target company along with persons acting in concert, with respect to
encumbrances, direct or indirect, other than those already disclosed during the financial year. While there
was no encumbrance on the shares held by the promoter and promoter group of the Target Company
during the financial year 2020-21, a disclosure to that effect was not made as required under Regulation

31(4) of the SEBI (SAST) Regulations, for which SEBI may initiate suitable action against the promoter

and promoter group of the Target Company.

. The LOF has been updated to include conditions precedent set out in the SPA in relation to the business
of the Target Company. Please refer to paragraph 3.1.3(iv)(d) of the LOF for further details.

. The LOF has been updated to include the updated share capital structure of the Acquirer as of July 21,
2023 and the updated share capital structure of the Target Company as of the date of the LOF. Please
refer to paragraphs 4.1.3 and 4.1.6 and paragraphs 5.4 and 5.5 of the LOF respectively, for further details.

i. The LOF has been updated to include an updated quarterly compliance report on corporate governance
as of June 30, 2023 submitted by the Acquirer. Please refer to paragraph 4.1.9 of the LOF for further
details.

Material updates to the LOF
Material update regarding the listing and trading approval for the 50,000 Equity Shares
Please note that Paragraph 5.9 of the LOF provides that Equity Shares of the Target Company are listed on
BSE and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
NSE. Please note that the listing and trading approval for these 50,000 Equity Shares has been received
from BSE and NSE on July 28, 2023.
Statutory and other approvals:
As disclosed in the LOF, the Underlying Transaction and the Open Offer are subject to receipt of the CCI
Approval and the Shareholder Approval. The CCI Approval has been received on June 27, 2023 and the
Shareholder Approval has been received on June 8, 2023. To the best of the knowledge of the Acquirer, other
than the CCI Approval and Shareholder Approval, there are no statutory or regulatory approval(s) required by
the Acquirer to complete the Underlying Transaction and this Open Offer. However, in case of any statutory or
regulatory approval(s) being required by the Acquirer at a later date, this Offer shall be subject to such
approvals. In the event that any statutory or regulatory approvals required are not obtained or are finally
refused or are otherwise not received for reasons outside the reasonable control of the Acquirer, the Acquirer
may withdraw the Offer under Regulation 23 of the SEBI (SAST) Regulations.

9.

Revised Schedule of Major Activities:
The revised schedule of major activities pertaining to the Offer is set out below:

Sr.
No

Activities

Original Schedule of
Activities*
(as per DLOF)

Revised
Schedule of
Activities

1

Issue of Public Announcement

Friday, May 5, 2023

Friday, May 5, 2023

2

Publication of the Detailed Public Statement
in newspapers

Friday, May 12, 2023

Friday, May 12, 2023

Filing of the Draft Letter of Offer with SEBI

Thursday, May 18, 2023

Thursday, May 18, 2023

Last date for public announcement
for competing offer(s)

Thursday, June 1, 2023

Thursday, June 1, 2023%

Last date for receipt of SEBI observations
on the Draft Letter of Offer (in the event
SEBI has not sought clarifications or
additional information from the Manager to
the Open Offer)

Thursday, June 8, 2023

Friday, July 21, 2023

Identified Date”

Monday, June 12, 2023

Tuesday, July 25, 2023

Last date by which the Letter of Offer is to be
dispatched to the Public Shareholders whose
names appear on the register of members on
the Identified Date, and to Stock Exchanges
and Target Company, and Registrar to the
Open Offer to issue a dispatch completion
certificate

Monday June 19, 2023

Tuesday, August 1, 2023

Last date by which the committee of the
independent directors of the Target Company
shall give its recommendation to the Public
Shareholders for this Open Offer

Thursday, June 22, 2023

Friday, August 4, 2023

Last date for upward revision of the Offer
Price / the size of the Offer by Acquirer

Thursday, June 22, 2023

Friday, August 4, 2023

Date of publication of opening of the Open
Offer public announcement in the
newspapers in which the Detailed Public
Statement was published

Friday, June 23, 2023

Monday, August 7, 2023

Date of commencement of the Tendering
Period (“Offer Opening Date”)

Monday, June 26, 2023

Tuesday, August 8, 2023

Date of closure of the Tendering Period
(“Offer Closing Date”)

Monday, July 10, 2023

Wednesday,
August 23, 2023

L!NKIntime

Last date of communicating the rejection/
acceptance and completion of payment of
consideration or return of Equity Shares
to the Public Shareholders

Monday, July 24, 2023

Wednesday,
September 6, 2023

Last date for publication of post- Offer
public announcement in the newspapers

in which the Detailed Public Statement was
published

Monday, July 31, 2023

Wednesday,
September 13, 2023

* The original schedule of activities was indicative (prepared on the basis of timelines provided under the
SEBI (SAST) Regulations).

©There has been no competing offer.

# |dentified Date is only for the purpose of determining the names of the Public Shareholders as on such date
to whom the Letter of Offer will be sent. It is clarified that all Public Shareholders (even if they acquire Equity
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate
in the Offer any time during the Tendering Period.

Other Information:

In relation to the disclosures relating to the Target Company and the Sellers, the Acquirer has relied on the
information provided by the Target Company and the Sellers or as available in public domain and has not
independently verified the accuracy of details of the Target Company or the Seller. Subject to the aforesaid,
the Acquirer and its directors, severally and jointly, accept full responsibility for the information contained in
this Pre-Offer Advertisement cum Corrigendum and also for the obligations of the Acquirer as laid down in the
SEBI (SAST) Regulations. The Acquirer would be responsible to ensure compliance with the SEBI (SAST)
Regulations.

10.2. All references to “Rs.” or “INR” are references to the Indian Rupee(s).

This Pre-Offer Advertisement cum Corrigendum would also be available on SEBI's website at
www.sebi.gov.in.

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

/‘AXIS CAPITAL

MANAGER TO THE OPEN OFFER

Axis Capital Limited

1st Floor, Axis House, C-2 Wadia International Centre,
P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India
Tel: +91 22 4325 2183

Fax: +91 22 4325 3000

E-mail: tccl.openoffer@axiscap.in

Contact Person: Mr. Pavan Naik

SEBI Registration No.: INM000012029

REGISTRAR TO THE OPEN OFFER

Link Intime India Private Limited

C 101, 247 Park, L.B.S. Marg, Vikhroli (West),

Mumbai - 400083, Maharashtra, India

Tel: +91 810 811 4949; Fax: +91 22 4918 6195

E-mail: tcns.offer@linkintime.co.in; Contact Person: Mr. Sumeet Deshpande
Website: www.linkintime.co.in; SEBI Registration No.: INR000004058

CIN: U67190MH1999PTC118368

Place: Mumbai
Date: August 5, 2023
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(INR in Crore)
PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION Balance Sheet Financial year ended Financial year ended | Financial year ended
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, AND CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT AND DETAILED PUBLIC STATEMENT il sk ot
o a 50 a
WITH RESPECT TO THE OPEN OFFER TO THE PUBLIC SHAREHOLDERS OF (Audited) (Audited) (Audited)
Sources of Funds:
Paid-up Share Capital (A) 91505 938 29 044 79
a Reserves and Surplus
(escluding revaluation
¥ . ; : : . resarves) (B) 1,761.22 1,850.23 239721
Registered Office: 119, New Manglapuri, W House Mandi Road, Sultanpur, Mehrauli New Delhi - 110030; Tel: 011-42193193; Nl wurtt::ll;mE] g > 788.52 3.348.00
Website: https:// ; hing.com; CIN: P 7 - : — .
ebsite: https:/'www.tcnsclothing.com; CIN; L999%9DL1997PLC090978 T e = T
) ) . Unsecured Loans Ta2.04 1,19548 142538
OPEN OFFER FOR ACQUISITION OF UP TO 1,87,12,577 (ONE CRORE EIGHTY SEVEN LAKHS TWELVE The: folal valing equily share capifal of the Targe! Company on & fully diluled basis (which i relalion fo the 7 e 2 46340 2 68.00 426734
THOUSAND FIVE HUNDRED AND SEVENTY SEVEN) FULLY PAID UP EQUITY SHARES (“OFFER SHARES") ESOFs, shall incluge the ESOPs which have vesfed and shal nof include the ESOFs which remain R ! :
OF TCNS CLOTHING CO. LIMITED ("TARGET COMPANY™) OF FACE VALUE OF INR 2 EACH, unvested) as of the 10th (Tenith) working day from the closure of the Tendering Period of the Cipen Offer Oither Liabiilies & 21343 5,517 62 712242
REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE EXPANDED SHARE CAPITAL FROM ALL THE (which may change on account of any fufure comporate actions and vesting or exercise of ESOPS), which | Tatal 1047147 12.406.56 17.081.28
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL LIMITED a5 of the date of the Lefter of Offer, is 6,45,26, 127 Equily Shares comprising of 6,32, 10,918 Equiy Shares U TR
(“ACQUIRER"), CONDITIONAL UPON A MINIMUM LEVEL OF AGCEPTANGE OF AT LEAST 1,30,27,826 (ONE fincluging 50,000 Equity Shares which have besn fully paid-up and alfotted, but await fistingtrading approval) OB QU fmc:
CRORBE THIRTY LAKHS TWENTY SEVEN THOUSAND EIGHT HUNDRED AND TWENTY SIX} EQUITY being the equity share capital as of the dafe of the Lelter of Offer and 13,715,208 ESOFs which have Met Fixed Assets * 612.31 T3T7 1,154.81
SHARES REPRESENTING 20.19% (TWENTY POINT ONE NINE PERCENT) OF THE EXPANDED SHARE vested as of September 6 2023 {being the 10th (Tanth) Working Day from the closure of the Tendering Period). Investmerts 71.59 7549 84.15
CAPITAL F‘GFEH OFFER" OR IL'DFFEH"]'J g. Pursuand to increase in Expandad Shara Cagetal ag detailed above, the number of Offer Shares have baan et Current Assets ** 3002 59 5 334 52 7170.08
This adveriisemeant cum comigendurn is being issued by fuds Capifal Limited ("Manager to the Open Offer™), for revised upwards from 18708227 (One Crore Eighly Seven Lakhs Esgivt Thousand Two Hundred and - : - ——
and on behalf of the Acquiter in respect of the Cpen Offer to the Pubkc Sharsholders of the Target Company, Twenty Seven) Equity Shares to 1,87,12.577 (One Crore Eighty Seven Lakhs Twelve Thousand Five Hundred Intangible Assets 6H5.65 684.63 1.451.48
pursuant to and in compliance with Regulation 18(7) of the SEBI (SAST) F-!n_aguleniuns ('Pre-Offer Advertisement - and Seventy Seven) Equity Shares, constituting 28.00°% {twenty nine percend) of the Expanded Share Capital. Right-of-use Azsets 2.141.42 2522483 162344
cum Cerrigendum’). The detailed public stalement dated May 11, 2023 ['DPS") with respect to the Offer was f. Consequent to the increase in the Expanded Share Capital and the revision in the Offer Size, the Goodwil 1 997 76 2 209.20 2329 70
published on May 12, 2023 in all editions of Financial Express (English national daily), Jansatta (Hindi national Minimum Level of Acceplance has accordingly also been revised upwards from 1,30,23,918 (One Crore
daily), and Mumbai edition of Navshali (Marathi daify), being the place of the stock exchange where the maximum Thirty Lakhs Twenty Three Thousand Nine Hundred and Eighteen) Equity Shares to 1.30.27,826 (One | | e Assels 144.63 835.62 1,227.65
yiolume of trading in the shares of the Target Company ware recaorded during the sixty trading days preceding the Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred and Twenty Six) Equity Shares, representing Total 10,171.47 12 406 56 17,041,228
date Fn' the F‘vhlu:_.ﬁ.rmupcemem dated May 5, EIZIEE_ (*PA™)) by the Manager o the Open Cffer on behalf of the 20.19% (twenty point one nine percent) of the Expanded Share Capital. * Net Fixed Assats comprises of Propery, Plant and Equipment and Cagital work-in-progress
Acquirer, in compliance with the SEE| iﬁAST:I Reguiations. - . 6.2, Material update regarding pre and post-offer shareholding pattern of the Target Company ** Net current assels are laken a5 per the published resulls for thal financial year
This PI'E-':"EE'I' Advertisement I,‘.J:."I"I Caorrigendum Er:ﬂl.lld hE‘reaﬂrlﬁ f'.;El‘HII"IIJE“lI:II‘I of, E{M in conjunclion with: (a) PA, Consequent o the change in Expanded Share Capital and tha revision in the Offer Size, changes have also Other Financial Data Financlal year anded Financlal j'ﬂl‘ﬂ-l'ldﬂd Financlal year andad
(b] the DFS; and |c) F‘eleﬁeru«nﬁmd&_ﬂed July 28, EUEE_[ LOF" or "Letter of Offer’). been made 1o the pre and post-offer shareholding pattern of the Target Company. Fre and post-offer March 31, 2021 March 31, 2022 March 31, 2023
For the purpose of this Pre-Offer Advertisement cum Corrigendum: shareholding pattern of the Target Company as on the dale of the Letter of Offer (assuming full acceptances) (Consolidated) (Consolidated) (Consolidated)
(a) ‘ldentified Date” means .Juh;_EE. 2&_23. being the date falling on the 107 (Tenth) Working Day prior to the iz provided under paragragh 5.17 of the LOF and set oui below: (Audited) {Audited) (Audited)
commencement of the Tendering Period; and Shareholders’ | Shareholding and |Equity Shares/ voting]  Equity Shares! Shareholding! Dividend (%) 2 - .
(b) “Tendering Period” means the period from August 8, 2023 to August 23, 2023 (both days inclusive). category valing rights prior | rights agreed to be voting rights voting rights Earnings pe-;' share [basic)
Capialized terms used but not specifically defined in this Pre-Odffer Advertisement cum Corrigendum shall have the to the SPA/ acquired which to be acquired after the fin N HEI] ! (8.23) (1.18) (0.38)
same meaning assigned to such terms in the LOF, unless otherwise defined. Underlying gered off the in the Offer Underlying : T ' : -
1. Offer Price: The affer price is INR 503 (Five Hundred and Thees) per Equily Share [“Offer Price”), There has Tm“'m“:,';' and SEBI [SAST) {Assuming fuprll Transaction E:mrégs pat Ahiire {died, o ‘18 038
been no revision to the Offer Price. For further details relating to the Offer Price, please refer to Paragraph B Offer Regulations acceptances) and the Offer WeH e (1:18] (0.38)
of the LOE A) (B} (c) [A)+{B)+(C]=(D) Refurn on Mat worth * 127 50%:) i4.24%) (1.78%)
2. Recommendation of the committee of independent directors: The committee of independent directors of No. of Mo, of MNo. of No. of Book Value of Share
the Target Company (the IDC") published its written reasoned recommendations on the Offer fo the Equity | %" Equity ag = Equity o Equity g {in INR] ™ 28.55 2072 35.27
sharenoiders of the Targel Company, on August 3, 2023 in the same newspapers in which the DPS was Shares Shares Shares Shares * Relfurn on Net worth is computed as Profit after fax divided by Net worth. Net-worth/Shareholder' funds includes
published. & summary of the relevant extracts of the recommendations of the IDC are given below: (1) Promater! Equity share capital, other equity (Reserves and Surplus) and Non-Cantrofling Inferes!
Members of the Committee of his. Neeru Abrol, Chairperson F'rfgzﬂﬂtﬂ - ™" Book value per share is compuled as Nef worth divided by number of shares outstanding
Indegendent Diractors hér. Bhaskar Framanik. Member : g _p . The cantingent liabilities of the Acquirer as on March 31, 2023 are as follows:
Ms. Sangeeta Tatwar, Member : a. Parties to : = (INR in Crore)
Mr. Suresh Jayaraman, Member : the SPA, e [ p—
Recommendation on the Open Offer, | The IDC has reviewed the PA, the DPS and the LOF issued by | : fany  |196.76,757) 30.60 [(141.95,748)| (22.00)) WA NA NA NA e ot T S
as 1o whether the offer is fair and the Manager 1o the Open Offer on behalf of the Acquirer, in| b. Prormolers AN Spast e SOOUP TOY AcDWeC pac A8 pe
reasonable connection with the Open Offer, ' other than A My A N WA MA NA NA 1. | Commercial taxes 1222
Ghosh Khanna & Co. LLP, Independent Chartered Accountants __la)above | I I il B I ) 2. | Excise duty 0.50
ﬂppg?EIiPtW ﬂhﬁ IDC to provide external opinion with respect to Total 1 (a+b) [1.98,76.757| 30.80 |(1.41,95,748) (22.00) il Nl NA" HA 3. | Customs duty 21
the: Offer Price, has: . : . 7 - : ;
a. opined that the Offer Price offered by the Acquirer (being the (2) Acquirer NIl NIl_| 141,985,748 | 2200 | 187.12,577 | 28.00 | 3,29,08,325 51":}:[‘. 4. | Bank Guaranteas 3767
highest prica prgg[fﬂ:gdj i in ag::nrdgnm with the Regulation Total (1 1-2]"1 1,98,76,757 | 30.80 . = 1,87,12,577 | 29.00 | 3,29,08,325" | 51.00 5. Textile committes cess 0.75
8(2) of the SEBI (SAST) Reguiations; and (3) Parties to 5 I T 14
b. opined that the Offer Price is fair and reasonable. the SPA : I W B -
Eased on the above, the IDC is of the opinkon that the price of other than i " iy Dithers 15,78
Fs. 503 {indian Rupees Five Hundred and Thres only} per Equity (1)ia) A WA RA Ma hA A, M MA Total Contingent liabilities 0,57
Share being the Ofer Price offered by the Acquirer B in and (2) - _ : : _ ; : '
compliance with Regulation 8(2) of the SEB| (SAST) Regulations (4) Public Perigins fo claims made by third paries, pending setffement which are considerad nof fenable
and the Offer Price is fair and reasonable (other than b. Limited review standalone financials for the 9 (nine) months peniod ended December 31, 2022 for the Target
: jeg Company as disclosed in the DLOF have been replaced with the standalone audited financials for the Tangel
E.ummaryc:-frgamrrs for The IDC has reviewed the FA, the DPS.and the LOF '55."% Lf':'r to the SPA Company for the financial year ended March 31, 2023 in paragraph 5.16 of the LOF, sef ouf below for
recommendation the Manager to the Open Offer on behalf of the Acguirer, in ard reference
conneclion with the Open Offer, ' '
Ghosh Khanna & [;.:F:,] LLP, Independent Chartersd Accountant ﬁ.cqulrelr} Brief of standalone audited financial details for the 12 {twelve) month peried ended March 31, 2021, March
appointad by the IDC to provide external opinion with respect o | a. Fls/MFs/ 31, 2022 and March 31, 2023 are as foliows:
.5 -opimed thal ther Ciee Prics: ofiefad by e Acquinge: {bsing Ihe SFIs™ (1,87,12,577 (29.00)| 3,16,17 802" {49 00" Profit & Loss Statement | Financial yearended | Financial yearended | Financial year ended
highest pnce prescribed) is in accordance with the Reguiation March 31. 202 March 31. 2022 March 3. 2023
8(2) of the SEBI (SAST) Reguiations; and b. Others™ 3,49 98 486 | 54.24 MA N& (Stan daI::rreb (Stan daiuneh (Stan dal:l:lnei
'é ﬂglﬂﬂf:rﬁﬂlt:“*f W{ff rnfgi_ E ffﬂgg"d _EETE"; — Total (4) (a+b) |4,46,49,370 | 69.20 : - |(1,87,12,577)| (20.00)| 3,16,17,802"" |49.00"* (Audited) (Audited] (Audited]
ased on the above, the is of the opinion that the
of Rs. 503 {Indian Rupees Five Hundred and Three only) per ':'31”‘""1 Total |645,26,127 | 100.00 . - 6,43,26,127 | 100.00 Income from Operations 635.54 896.05 1,201.53
Equity Share is in accordance with the Reglulaﬁun 8{2) of SEBI ..[J.?.".'ﬁ'._.._ﬁ_-_..f__.._ R i~ — s S— Oither Income 48.99 34 69 16.01
ISAST) Regulabons and s In compliance with the SEBI (SAST) Todal number | 21577 - - - MA MA Ses See Total Incorme 584 53 0074 121760
Regulations and the Offer Price is fair and reasonabla. ql’sha-mh_nl'n'nrs Mote 8 Wole 8 2l Ing : : 217,
The sharaholders are advised to independently evaluate the Open in “Public: Total Expenditure * 633.10 806.41 1,075.87
Offer and take an informed decision, whether or not to tender their calegory Profit Before Depreciation,
equity shares In the Open Offer. Notes: Interest and Tax 51.43 124,33 141,63
E;Tﬁ:?:ﬁgiﬂ 5&2?‘;&3”—2?” o stock exchanges may be 1. Based an the shareholding {from beneficiary position data) as of Jily 21, 20235, Degeaciation & amartization
ik 2. Considaring ful accaptancas and assumes thal the condition for Minimurn Level of Accaptance has been filfled. © | expense 91.91 04 36 120,82
Details of independent advisors (i | Ghosh Khanna & Co. LLF, Independent Chartered Accountants 3 Calcwlated on the basis of the Expanded Share Capital of the Target Comparty: r— 36,46 9717 59 (12
any) 4. Upon Completion, in accordance with Hhe SPA and subject fo the prowisions of Reguiation 314 of the SEBI :
. ) LODR Reguiations, the Targst Company shall take steps fo declassiy the Sellers and other . |- omoeiore Tax (76.84) (7.22) i1:21)
3. Dther details of the Open Offer: promoteripromoler group entiffes of the Target Company as promoters of the Target Company and the Provision for Tax (20.56) {143} (13.67)
31, The _Dpen Offer is being made wnder Regulatons 3(1), 4 and 19 of the SEBI (SAST) Requlations to the Acquirer wiil acquire coniral of the Target Company and be classified as the promofer of the Target Profit After Tax (56.38) (5.73) (17.54)
Public Shareholders of the Target Company. Company in accordance willh the provisions of Regiiabion 31A of the SEBI LODR Regquiations  Total Experndiiure does nol iokide DepreGiuion & emanization cxpeiie and Eiance Codls
3.2. The Open Offer is not a competing offer in terms of Reguiation 20 of the SEBI {SAST} Regulations. There (#) Public shareholding includes 56,81,008 Equity Shares, representing 8.80% of the Expanded Share ** Interas! represents the Finance Costs
was no competing offer to the Open Offer and the last date for making such competing offer has expired. Capital, hefcifh by the existing promoler’ promofer groug of Eheh Taa"ﬁr Company, wﬂrcfh will be classified &s INR in )
. : : : Crore
3.3. The Open Offer is for acquisition of up to 1,87, 12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five pUblc sarenokding pad the Opei Oiflr. 1 scoortiancs Wil the GRAM epiicable o — . .
Hundred And Seventy Seven) Equily Shares, constiuting 29.00% (twenty nine percent of the Expanded 8 Includes shareholding of Fls, MFs, FllsFPIs, Banks, SFis as wall as AlFs, Balance Sheet Financial year ended Financial year ended Financial year ended
Share Capital, conditional upon a minimum level of acceptance of at least 1,30,27,828 {One Crore Thirty 6. Others Incluges sharsholding of public sharehoiders other than FIMFs/FilsFPisBanks, SFls and AlFs ";Lh::lf 2021 H;:;h31iumﬂ “;:‘:hj";Dm
Lakhs Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty disclozed .'.I] 4(a) and includes 50,000 Equily Shares which have been flly paid-up and E!'I'IJleEﬂ'. bt await { Md“:dm. { Aﬂﬂ;ﬂmi { Aﬂdﬁ:ﬂm'
paint one nine percent) of the Expanded Share Capital, If the number of Equity Shares tendered in terms of Nstinglrading approval and hofders of ESOP thal are vested as of the 10th {Tenth) working day from the ( ) (Audited) (Audited)
the Offer (and which can be validly accepted as per the ferms and conditions set out in the Letter of Offer) is closure of the Tendenng Penod of the ':?'F’:-'?” Offer. _ Sources of Funds:
less than 130,27 826 (One Crore Thirty Lakhs Twenly Seven Thousand Eight Hundred And Twenty S 7. Tolal number of shareholders in “Public” category has been -:',E!I'E.L.l.lared based on .;'f.[fpub.[lc shareholoers Paid-up Share Capital (A) 1239 12 39 1934
Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand (including FIMFsFlisFPIsBanks, SFis, AIFs and Others) and includes holders of ESOPs thet are vested o S
rescinded in accordanice with the terms of the SPA and the SEBI (SAST) Reguiations buf not exercized _ _ _ mﬁfﬁ?‘f‘;mﬂg‘ﬁs
34. The dispatch of the LOF to all the Public Shareholders of the Target Company holding Equity Shares as on B-Tha urwr.-be.r ar piabic S.thﬂrqhﬂfﬁdhgm haﬁe.r m? L::mm"’ .'.IJEID;J'EHSEL“{IDH Aty S LIVRE S capena, o The reserves) (B) 500 57 BOT 55 599,36
the Mentified Date has been completed (either throwgh electronic or physical mode) on August 1, 2023. The actual tendenng by the Fublic by ':"'dE"r‘Sf”f e Open '?r' _ Het h(A+E 511 98 G180 87 1170
dentified Date was relevant only for the purpose of determining the Public Shareholders as on such date 1o 6.3, Material update regarding Maximum Offer Consideration and Financial Arrangements et worth (A+B) cisds
whom the LOF was fo be sent. It is clanfied that all the Public Shareholders (even if they acguire Equity a. Pursuant to the revision in the Ofer Size as detafled in paragraph 6.1 above, the Maximum Offer Secured Loans 5.36 = 389.50
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate Consideration will resuitantly change and has been accordingly revised upwards from INR 941 02.38,181 Unsecured Loans
in the Open ':Jrffer A copy _|:|f the Letter of I:Ir'felr iwhlth imcludes Ithe fu:_lrrn of Hc::ﬂmance-mm- {Nine Hundred and Forty One Crore Two Lakhs Thirty Eight Thousand One Hundred and Eighty One) fo Total §17.34 619.87 £51.20
Acknowledgment] is also available on SEBI's website (hiips:lwww.sebi.govin) from which the Public INR 941,24,26.231 (Mine Hundred Forty One Crore Twenty Four Lakhs Twenty Six Thousand Two : ' :
Shareholders can download / print the same. Hundred and Thirly One), assuming full accaptance of the Offer, s o
4,  Instructions to the Public Shareholders: b. In terms of Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required to create an escrow for Net Fixed Assets 33.35 4820 710.00
4.1, In case the Equity Shares are held in physical form: Public Sharehalders holding Equity Sharss in physical an amount aqu;l to 100%: (one hundrﬂl:! ger:ent} of 1he_ t-:hlal_mns:ﬂerahﬂn payabhe |’+:_|r the MI[‘IIIT‘:I:JE'I Le'.-!al Invesimarts 172 47 145,59 212
form may participate in the Open Offer through their respective Selling Broker by providing the relevant of Acceptance i.e. INR 635.29,96,478 (Six Hundred Fifty Five Crore and Twenly Nine Lakhs Ninety Six Nat Current Aszets ** 411 2 475 .99 57408
: Thousand Fowr Hundred and Seventy Eight) or 50% (fily percent) of the Maximum Offer Cansideration : ' :
information and documents as mentioned in paragraph 8.12 of the LOF ! : : T
: , _ i.e. INR 470,62,13,116 {Four Hundred Seventy Crores Sixty Two Lakhs Thirteen Thousand One Hundred Todal misceflaneous
4.2, In case the Equity Shares are held in demateralized form: Pubbic Shareholders who are holding Equity and Sixtesr), whichever is higher, expendilure net writlen off x . g
. i T : . | > ; A _ .
SHIENTS S AL BCURNIIG' (et Tk AH] NEk CETe 10 Buncioe Miir. =0 1y <E0me i 1 ©ipe. S & In this regard, the Acquirer and the Manager o the Open Offer infer affa had entered into an escrow © | Total 617.34 519,87 §51.20
SHEN.Bpoasy: Rl Pedpecitve I Shotinr; ISEIMG M- Rl Soling Sitas s deltige 07 Equc Sy resment with Axis Bank Limitad (“Escrow Agent’), acting through its office at Axis Bank, 302, Ground
that such Public Shareholder intends to tender in this Offer and as per the procedure specified in paragraph illg B | Chemical. O it Cant EE z -F‘ l:-i"a.gad ?41 bl Maharass dli}EIDEIE dated * el Fixed Assels includies Froperty, planf and equipment, Capital work-in-progress and infampible 5536fs
&11 of the LOF, Mg;r.';, ET:IHEE:I]H r'Esuuﬁaﬁgr:Ifnﬁlnt'] P:;"SL?EH ﬂf;fm E;i: i E;r;aanl:umtagﬂ Amﬁir haﬂ asﬁahliéhag ;n " Nel Current Asssls includes Right-of-use assels, Financial assels, Deferred lax assels, Non-current fax assels,
[ L I y " L J . .t ; : Othe . I azsefs and all cument fz f i Imenls [disciosed separafel fted off with L
4.3. In case of non-receipt of the LOF: Public Shareholders holding the Equity Shares may (i) download the same escrow accourt under the name “TCNS OPEN OFFER CASH ESCROW ACCOUNT® (Escrow Account)) © .- fnj; :5‘:'”5?"]':;” I'F.gam:fa.' .'aablﬂflh‘ecswg'r:mﬁrﬁrs f’éﬁgﬁ( 'ﬁi‘w&; r.'r'aj:'.cl.llh;i ia s{;lr::ﬂ n.ag o E:;ﬁ
from the website of SEBI (www.sebi.govin) as well as from the website of the Manager to the Open Offer and had deposited a sum of INR 655,15,00,001 {Six Hundred Fifty Five Crore Fifteen Lakhs and One) inthe = oo icoincod conaeater) ; ' ;
{!1.1tps_.‘,-m.amst:apltal.gt!.|n:|. A!Ilernah-.falg,r: F'uph::: Sr_'larehnldefs I1|:|.I|.:I|ng the Equity Shares may palnlc:upat:-*:- in Escrow Account (being more than the total consideration payable for the Minimum Level of Acceplance). : 4, — : :
the Open Odfer by providing tI'_H3|r application in _p#aln paper in wriing signed by all sharehaldens), Stﬂﬂl:lg d. Consequent to the revision in the Minimum Level of Acceptance, as detailed in paragraph 6.1 above, the Other Financial Data Financial year ended Financial year ended Financial year ended
faime, EddrEES. nurmber of EQUI'}' SharEE I'IEId ':IIEI"I1 IE' nUn‘IbEf. DP name, oe ED nulmhﬂr. I"Il..ll'I"II:IEI' [}{ EqU|t!|r -l"-'ﬁql.lll'ﬁ-:' has. I I:I'.'II'I"IP"EI'II:-E wilh Hﬂgulaﬂﬂﬁ 18 af “,.IE EEEI |:$-'!'-5T| Rﬂguﬁﬂiﬂl’ls iﬁ&lﬂﬂﬁrﬂﬂd an -Eljljltﬂ:lﬁal "ﬂl"l:h 31r 2“’21 Hﬂl'l:h 31. Eﬂﬂ Hafﬂh 31, 2'}23
Shares tﬁnde;ed and other relevant -::I-:umrniams as mentioned in the LOF. Such F‘uh.e.t:IIShaseh:ull:Iers ha'.-f'f o sum of INR 15,00,000 {Fifteen L akhs) in the Escrow Account, reswlting in & revision in the Escrow Account ﬁﬁ:la&nﬂl {Ef:ﬂ:;:d"li 15*341::5"3?
evsune HLE atll Bir c;;ﬁr I%r ;nrg:rgd IS 1hede ectronic platform which will be made avallable by BSE or NSE upwards from INR 65515,00,001 (Six Hundred Fifly Five Crore Fifteen Lakhs and One) 1o INR _ (Audited) (Audited) (Audited)
before the closure of the ring Fenod. B55,30,00.001 {Six Hundred Fifty Five Crore Thity Lakhs and One) (being more than the total Dividend (%) - - -
3. In terms of Regulation ‘tE[‘I_:l of the SEBI [SAST) Regulations, the drait ketter of ofier was submitted to SEBI consideration payable for the revised Minimum Level of Acceptance), by way of cash deposit b comply Eamnings per share (basic)
on May 18, 2023 ("DLOF"). SEBI, vide is latter no. SEBIHO/CFDICFD-RAC-DCRAPIOWR2023293711 with the requirements of Regulation 17 of the SEBI (SAST) Regulations. (in INR) (8.85) {0.90) (2.75)
dated July 21, 2023 ("SEBI Letter’), ssued its comments on the DLOF. These comments have been 6.4. Material update regarding status of Statutory Approvals Earninés per share (diuted)
Enm;:-fg:f; in ?L{}F T_husl:I I:_’??-foer .??;ErgsE%TEnithm fﬂ:nl;ntsgﬁ-_lnﬂ;]m also ser'utnleﬁlast ;;a CEEJHI?EMW t-::1h3 As disclosed in the LOF, fo the best of the knowledge of the Acquirer, other than the CCI Approval and (in INR] (8.85) {0.90) (2.75)
| "?” OFS B L S T ol el btk T pnmpars sharehodder Approval, there are no staiutory or regudatory approvad{s) required by the Acquirer to compleie T — e — (9.21%) (0.82%) (267%)
o the ' the Underdying Transaction and this Open Offer. The CCI Approval has been received on June 27, 2023 and the — - !
6.  Material updates to the PA, DPS and the DLOF: Sharehcider Approval has been received on June 8, 2023. The LOF has been updated to reflect the same. Book Value of Share
There have baen no material changes in relation to the Open Offer since the date of the PA andior DPS, save 6.5. Material update regarding financial statements of the Acquirer and Target Company (in INR) 9047 100.61 9910
as otherwise disclosed in the DPS, DLOF, LOF and this Pre-Offer Adverisement cum Caorrigendum. The a. Disclosure of limited review consolidated financials for the 9 (nine) months period ended December 31, * Refurn on Net worth is competed as Profit after fax divided by Net warth. Ned-waorth/Shareholder’ funds includes
Public Shareholders are requested 1o note the following key changes to the DPS and the DLOF in relation to 2022 for the Acquirer as disclosed in the DLOF have been replaced with the consolidated audited Eqw'ry share capital and other equity (Reserves and Surplus) _
the Open Offer: financials for the Acquirer for the financial year ended March 31, 2023 in paragragh 4.1.14 of the LOF and : ~ Book value per share is computed as Nef worth divided by No. of shares outstanding
6.1, Material update regarding Expanded Share Capital, Offer Shares and Minimum Level of Acceptance the contingent habilites of the Acquirer as at six months penod ended on September 30, 2022 as - 66, Other material updates to the DLOF:

a.

In tarms of Regulation 7(1) of tha SEBI (SAST) Regulations, the Offer Size had been computad basis the
total shares of the Target Company as of the 107 working day from the dhosure of the Tendering Period.
Accordingly, the term ‘Expanded Share Capital’ was definad 1o mean the total voting aquity share capital
of the Target Company on a fully diluted basis (which in relation to the ESOPs, shall include the ES0Fs
which have vested and shall not include the ESOPs which remain unvested) as of the 10° working day
from the closure of the Tendering Peniod of the Open Offer (which may change on account of any future
carporate actions and vesting or exercise of ESOPs)

Accordingly, as stated in the DLOF, the Expanded Share Capital as of the date of the DLOF was
6.4511 127 (Six Crore Forly Five Lakhs Eleven Thousand One Hundred and Twenty Seven) Equity
Shares, which accounted for the total shares of the Target Company on a fully diluted basis (including
ES0Ps which have vested and shall nof include the ESQOPs which remain unvested) as of July 24, 2023
(being the 10" Working Day from the date of the closure of the Tendering Perod as per the indicative
timalines set forth in the DLOF).

However, given that the tmelines for the Open Offer have been revised upon receipt of the observation
letter from SEBI dated July 21, 2023, the Expandad Share Capital being linked to the 10th Working Day
from the date of the closure of the Tendering Period was recalculated for the purposes of disclosures in
the LOF. An additional 13,000 ESOPs, which are due to vest on August 19, 2023 will result in an increase
of the Expanded Share Capital from 645,111,127 (Six Crore Forty Five Lakhs Eleven Thousand One
Hundred and Twenty Seven) Equity Shares in the DLOF 1o 6,45,26.127 (Six Crore Forly Five Lakhs
Twenty Six Thousand One Hundred and Twenty Seven) in LOF and also consequently, result in an
increase in the Offer Shares, Offer Size and Minimum Level of &cceplance

Accordingly, the definiion of ‘Expanded Share Capital' has been modified to provide ample clarity as to
the number of current equity share capital and the number of vested ESOPs as of the 10th (Tenth)
working day from the closura of the Tendering Period of the Open Offer based on revisad schadule of
major acthvifies for the Open Ofer set out in the LOF, also sst out in paragraph 8 of this Pre-Offer
Advartisement curn Corrigendum below. The modified definition of ‘Expanded Share Capdtal’ in the LOF, is
set out below:

om

disclosed in the DLOF has been replaced with contingent abilities of the Acquirar as on March 31, 2023
&5 in paragraph 4.1.15 of the LOF. The consolidated financials and contingent liabilties of the Acquirer as
disclozed in the LOF are sat out balow for refarenca.

Brief of consolidated audited financial delails for the 12 (twelve) month period ended March 31, 2021,
March 31, 2022 and March 31, 2023 are as follows:

{INR in Crora)

Profit & Loss Financial year ended Financial year ended Financial year ended
Staterment March 31, 2021 March 31, 2022 March 31, 2023

(Consolidated) (Consolidated) {Consolidated)

(Audited) (Audited) (Audited)

Incoma from Oparations 5,248 82 8.136.22 12,417 80
Mher Income T340 100,55 116 46
Total Income 538232 B.236.77 12 534 36
Total Expendiiure 462417 703630 10,924 32
Share in Profit/ {loss)
of Joint Venture (0.34) 2.3 .84
Profit Before Depreciation,
Interest and Tax 627,81 1,202.81 1,616.88
Depreciation 952,75 9a7.03 1,226.96
Interast 280 350,71 472,36
Profit Before Tax (837.54) (144.93) (82.44)
Provision for Tax {101.54) (26.57) (22.97)
Profit After Tax {736.00) (118.36) (59.47)

* Torad Expanaiure does nof include Depreciation amd inferast

.1

d.

Paragraph 1.1 has been replaced with the following in the LOF:

This Offer is conditional on a minimum leve! of acceptance of at ieast 1,30,27,826 (One Crore Thidy Lakhs
Tweniy Seven Thousand Eight Sundred And Twenly Sixl Equily Shares representing 20L79% (twemly
poirt ane nine percent) of the Expanded Share Capital. If the number of Equity Shares tendeved in lerms
of the Offer [and which can be walidly accepled as per the terms and conadifions sef ouf in this Ledfer of
Offer) is fess than 1,30,27,826 (One Crore Thidy Lakhs Twenly Seven Thousand Eight Hundred And
Twenty Six} Equity Shares, fhe Acguirer shall nol acquire any Equity Shares wunder the Offer and the SP4
shall stand rescinded in acoordance with the ferms of the 3P4 and the SEBI (SAST) Requiations.
Paragraph 3.3.2 has been updated to clarify that the Scheme will be subject to the procedure as specified
in the masier circular bearing number SEBIHVCFDIPOD-2PCIRIZ02393 on "schemes of Arrangement’
dated June 20, 2023 issued by SEBL

Paragraph 5.3 has been updated to include the following confirmation:

The Undenying Tranzscon and the Scheme are permitted by the aricles of sssocishion amd
memarandum of associalion of the Target Campany:

Paragraph 5.9 has been wpdated to clasify that all Equity Shares of the Targat Comgany are listed on BSE
and MSE except 50,000 Equity Shares for which listing and frading approval is awaited from BSE and
MSE. In this regard, please see paragraph T Delow.

The LOF has been updated to include the foflowing confsmations:

Faragraph 3.2.13; The Acguirer has mof acquwred any Equily Shares of the Target Company since the dale
of the PA Le., May 5, 2023 and up to the date of this Lefter of Offer. In the event any Equily Shares of the
Targel Company ame acguired by the Acquirer, the Acquirer will not sell any Equity Shares of the Tamget
Company during the Offer Perod m lerms of Requialion 25(4) of the SEBI [SAST) Reawalions.

Paragraph 4.1.12: Neither the Acquirer, nor any of its direcltors, promaolers and key managenal parsonnel

have been calegonzed as willw! defawlfers or fugitive econamic offenders it terms of Reguishon 2(1)(zs)
ard Regulation 2(fa) of the SEBI (SAST) Regulations, respectively

comtinued on next page...
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« Paragraph 4.1.13: There are no dwrections subsisting or proceedings pending agammst the Acquirer and the
directors of the Acquirer by SEBI or Stock Exchanges. No penalies have been levied by SEB! / REI

against he Acguirer and the divectors of the Acquirer,

* Paragraph 513 No acquisifions have been made by the promoter’ promoter group of the Targe! Comparny
in the Targed Company, either durng the financial year in which the Public Announcemsent fias been made
or in any financial years since the date of Ksting of the eguity shares of the Targe! Company on the Stock

Exchanges on July 30, 2078.

f. The following disclosures have been included in relation to the Target Company and the promoter and
promotar group of the Target Company:

* Paragraph 5.14; A show cause motice dafed July 200 2023 hss Deen issued by SEB! fo the Target :
Company for an alfeged violation of Requiation 26(6) of SEB! (LODR) Requlations, The Targel Company
is i the process of responding fo the Show Cause Notice. Other than the aforementioned, there are no

direchong subsisting or procesdings pending agains! the Targel Company by SEBI or Stock Exchanges.

No penatbies have been fevied by SEB! 7 RBI against the Targel Company, the promoler and promoter

group and the directors of the Targed Company.
» Paragraph 5.15: Regulation 31(4] of the SEBI {SAST] Reguations requires disclosures fo be made, on 3

yeany basis, oy promoters of 8 farget comparty aong with persons aching in concerf, with respect fo -
ancumbrances, divect or fndinect, ather than those already disclosed ouring the fnanclal year, While there
was no encumbrance on the shares held by the promoter and promofer group of the Target Company
during the financial year 2020-21, a disclosure fo that effect was nof made as required under Regulation
H(4) of the SEB! (SAST) Reguiations, for which SEBI may inifiate suitable action againsf the promofsr

and promoter group of the Targe! Compary.

g. The LOF has been updated io include conditions precedent set out in the SPA in relation to the business

of the Target Company. Please refer to paragraph 3.1.3{v)id) of the LOF for further dedails,
h. The LOF haz been updated to include the updated share capital structure of the Acquirer as of July 21,

2023 and the updated share capital structure of the Target Company as of the date of the LOF. Pleass

rafar to paragraphs 4.1.3 and 4.1.6 and paragraphs 5.4 and 5.5 of the LOF raspectivaly, for further datails.

i The LOF has been updated to inchude an updated quarterly compéiance report on corporate govemnance
as of June 30, 2023 submitted by the Acquirer. Please refer to paragraph 4.1.8 of the LOF for further

dedails.
7. Material updates to the LOF
Material update regarding the listing and frading approval for the 50,000 Equity Shares

Piease note that Paragraph 5.9 of the LOF provides that Equity Shares of the Target Company are listed on
BSE and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
MWSE. Please note that the listing and irading approval for these 50,000 Equily Shares has been received
from BSE and NSE on July 28, 2023.

8. Statutory and other approvals:

As disclosed in the LOF, the Undertying Transaction and the Open Offer are subject to receipt of the CCI

Approval and the Shareholder Approval, The CCI Approval has been received on June 27, 2023 and the
Shareholder Approval has been received on June 8, 2023. To the best of the knowledge of the Acguirer, other -
tham the CCI Approval and Sharaholder Approval, thena are no statutory or regulatory approval(s) required by -
the Acquirer to complets the Undesfying Transaction and this Qpen Offer. However, in case of any statulory or -

regulatory approvalis) being required by the Acquirer at a later date, this Offer shall be subject to such

approvals. In the event that any statutory or regulatory approvals required are not obdained or are finally
refused or are otherwisa not recalved for reasons outside the reasonable control of the Acquirer, the Acquirer

may withdraw the Cffer under Regulation 23 of the SEBI {3AST) Regulafions.

=R Y g fredt # )

9.  Revised Schedule of Major Activities:
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The revised schedule of major activities pertaining to the Offer is set out below:

Sr. | Activities Original Schedule of Revised

No Activities® Schedule of
{as per DLOF) Activities

1 |ssuwe of Public Announcemant Friday, May 5, 2023 Friday, May 5, 2023

s

2 F'utlllcall-:m of the Detailed Public Statement

Friday, May 12, 2023 Friday, May 12, 2023

3 Fllnrg of the Draft Letter of Offer wilh SEBI

Thursday, May 18, 2023 | Thursday, May 18, 2023

4 Last date for public announcament
_for competing offers)

on the Oraft Letter of Offer (in the event
SEBI has not sowght clarifications or

the Open Offar)

5 Last date for recalp' of SEBI observations

additional information from the Manager fo

| Thursday, June 8, 2023

Thursday, Juna 1, 2023 | Thursday, June 1, 2023

Friday, July 21, 2023

|dentified Date”

Monday, June 12, 2023 | Tuesday, July 25, 2023

cedificate

e e

a Las1 -::Iate I:u:,.' '|I'|'|'|Il3|'| the commities -:-fihe

shall give its recommendation ko the Pub
Shareholders for this Open Offer

7 Last date by which the Letler of Offer is to be
dizpatched o the Public Sharehclders whose
nameas appear on the register of mambars on
the ldentified Date, and to Stock Exchanges
and Targe! Cormpany, and Registrar to the
Dpen Offer to issue a dispaich completion

independent directors of the Target Company

lic

Monday June 19, 2023 | Tuesday, August 1, 2023

STREE IS

Thursday, June 22, 2023

e oz aeaa ra

Fnl:lzﬁJ ﬁ.ugust 4, 2023

Price | the size of the Offer by Acquiner

L | Last date for upward revision of the Offer

Thursday, June 22, 2023 | Friday, August 4, 2023

Offer public annowncement in the
rewspapers in which the Defailed Public
otatement was published

10 | Date of publication of opaning of the Open

Friday, June 23, 2023 | Monday, August T, 2023

11 | Date of commencement of the Tendaring
Feriod |"Offer Opening Date’)

Monday, June 26, 2023 | Tuesday, August 8, 2023

congideration or relumn of Equily Shares
to the Public Shareholders

12 | Date of dasure of the Tandaring Perod Manday, July 10, 2023 Wednasday,
[*Dffer Closing Date™} August 23, 2023
13 | Last date of communicating the rejection/ Monday, July 24, 2023 Wednesday,

acceptance and comgletion of payment of

Seplember &, 2023

14 | Last date for publication of post- Offer
public announcement in the newspapers

. __Eul:ulished

in which the Detailed Public Slatement was

2

Muonday, July 31, 2023 Wednesday,

September 13. 2023

LINKIntime

E H SRl e /e
SASIET AAISE Al o WIe Afaa
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AR I=IAH AT Rl IR 3T 5
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* The ongingl schedule of achiviies was indicafive (orepared on the basis of timelines provided under the

SEBI (SAST] Requlations],
® There has been no competing offer,

* loentified Date is only for fhe purpose of defermining the names of the Public Shareholders as on such dafe
lo whom the Letfer of Offer will be sent. If is clarified that af Public Shaveholders (even if they acquire Equity
Shares and become shereholders of fhe Tangel Company affer fhe Identifed Dale) are eligible o parlicipsfe

in the Offer any fime during the Tendering Penad.
10. Other Infarmation:
10.1.

Regulations.

10.2. All references 1o "Rs.” or TINR arz references to the Indian Fupeeis).
11. This Pre-Offer Advertisement cum Corrgendum wousd also be available on SEBI's website al

wati sebi.gowin.

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

y R

MAxis Capital Limited

Tal: +91 22 4325 2183
Fan: +81 22 4325 3000

E-mail: lccl openofferfiaxiscap.in
Contact Person: Mr. Pavan Maik
SEBI Registration No.: INMOOOD1 2025

REGISTRAR TO THE OPEN OFFER

Link Intime India Private Limited

C 101, 247 Park, L.B.5. Marg, Vikhroli (\West),

Mumbai - 400083, Maharashtra, India

Tel: +01 810 811 4940; Faw: +91 22 4018 6185

E-mail: icns_offer@linkintime.co.in; Contact Person: Mr. Sumest Deshpande
Wabsite, www linkinlime.co.in, SEBI Registration Na.. INROOOD04058

CIN: UG7190MH1399PTC 113368

Place: Mumbai
Date: August 5, 2023

Im relation o the disclosures relating to the Target Company and the Sellers, the Acgquirer has refied on the
infarmation provided by the Target Company and the Sellers or as available in public domain and has not
independenily verified the accuracy of details of the Target Company or the Seller. Subject fo the aforesaid,
the Acquirer and its directors, severally and jointly, accept full responsibility for the information contained in
this Pre-Cffer Advertiserment cum Corrigendum and also for the obligations of the Acquirer as [aid down in the
SEBI [SAST) Regulations, The Acquerer would be responsible to ensure compliance with the SEBI (SAST)

MANAGER TO THE OPEN OFFER

151 Floor, Axis House, C-2 Wadia International Centra
F. B. Marg, Worli, Mumbai - 400 (25, Maharashira, India
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, AND CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT AND DETAILED PUBLIC STATEMENT
WITH RESPECT TO THE OPEN OFFER TO THE PUBLIC SHAREHOLDERS OF

TCNS CLOTHING CO. LIMITED

Registered Office: 119, New Manglapuri, W House Mandi Road, Sultanpur, Mehrauli New Delhi - 110030; Tel: 011-42193193;

OPEN OFFER FOR ACQUISITION OF UP TO 1,87,12,577 (ONE CRORE EIGHTY SEVEN LAKHS TWELVE
THOUSAND FIVE HUNDRED AND SEVENTY SEVEN) FULLY PAID UP EQUITY SHARES (“OFFER SHARES”)
OF TCNS CLOTHING CO. LIMITED (“TARGET COMPANY”) OF FACE VALUE OF INR 2 EACH,
REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE EXPANDED SHARE CAPITAL FROM ALL THE
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL LIMITED
(“ACQUIRER”), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT LEAST 1,30,27,826 (ONE
CRORE THIRTY LAKHS TWENTY SEVEN THOUSAND EIGHT HUNDRED AND TWENTY SIX) EQUITY
SHARES REPRESENTING 20.19% (TWENTY POINT ONE NINE PERCENT) OF THE EXPANDED SHARE
CAPITAL (“OPEN OFFER” OR “OFFER”).

This advertisement cum corrigendum is being issued by Axis Capital Limited (“Manager to the Open Offer”), for
and on behalf of the Acquirer in respect of the Open Offer to the Public Shareholders of the Target Company,
pursuant to and in compliance with Regulation 18(7) of the SEBI (SAST) Regulations (“Pre-Offer Advertisement
cum Corrigendum”). The detailed public statement dated May 11, 2023 (‘DPS”) with respect to the Offer was
published on May 12, 2023 in all editions of Financial Express (English national daily), Jansatta (Hindi national
daily), and Mumbai edition of Navshakti (Marathi daily), being the place of the stock exchange where the maximum
volume of trading in the shares of the Target Company were recorded during the sixty trading days preceding the
date of the Public Announcement dated May 5, 2023 (“PA”)) by the Manager to the Open Offer on behalf of the
Acquirer, in compliance with the SEBI (SAST) Regulations.

This Pre-Offer Advertisement cum Corrigendum should be read in continuation of, and in conjunction with: (a) PA;
(b) the DPS; and (c) the letter of offer dated July 26, 2023 (‘LOF” or “Letter of Offer”).

For the purpose of this Pre-Offer Advertisement cum Corrigendum:

(@)
(b)

“|dentified Date’” means July 25, 2023, being the date falling on the 10" (Tenth) Working Day prior to the
commencement of the Tendering Period; and

“Tendering Period” means the period from August 8, 2023 to August 23, 2023 (both days inclusive).

Capitalized terms used but not specifically defined in this Pre-Offer Advertisement cum Corrigendum shall have the
same meaning assigned to such terms in the LOF, unless otherwise defined.

1.

3.2.

3.3.

34.

41.

Offer Price: The offer price is INR 503 (Five Hundred and Three) per Equity Share (“Offer Price”). There has
been no revision to the Offer Price. For further details relating to the Offer Price, please refer to Paragraph 6
of the LOF.

Recommendation of the committee of independent directors: The committee of independent directors of
the Target Company (the “IDC”) published its written reasoned recommendations on the Offer to the
shareholders of the Target Company, on August 3, 2023 in the same newspapers in which the DPS was
published. A summary of the relevant extracts of the recommendations of the IDC are given below:

Members of the Committee of
Independent Directors

Ms. Neeru Abrol, Chairperson
Mr. Bhaskar Pramanik, Member
Ms. Sangeeta Talwar, Member
Mr. Suresh Jayaraman, Member

The IDC has reviewed the PA, the DPS and the LOF issued by
the Manager to the Open Offer on behalf of the Acquirer, in
connection with the Open Offer.

Ghosh Khanna & Co. LLP, Independent Chartered Accountants

appointed by the IDC to provide external opinion with respect to

the Offer Price, has:

a. opined that the Offer Price offered by the Acquirer (being the
highest price prescribed) is in accordance with the Regulation
8(2) of the SEBI (SAST) Regulations; and

b. opined that the Offer Price is fair and reasonable.

Based on the above, the IDC is of the opinion that the price of

Rs. 503 (Indian Rupees Five Hundred and Three only) per Equity

Share being the Offer Price offered by the Acquirer is in

compliance with Regulation 8(2) of the SEBI (SAST) Regulations

and the Offer Price is fair and reasonable.

The IDC has reviewed the PA, the DPS and the LOF issued by
the Manager to the Open Offer on behalf of the Acquirer, in
connection with the Open Offer.

Ghosh Khanna & Co LLP, Independent Chartered Accountant

appointed by the IDC to provide external opinion with respect to

the Offer Price, has:

a. opined that the Offer Price offered by the Acquirer (being the
highest price prescribed) is in accordance with the Regulation
8(2) of the SEBI (SAST) Regulations; and

b. opined that the Offer Price is fair and reasonable.

Based on the above, the IDC is of the opinion that the Offer Price

of Rs. 503 (Indian Rupees Five Hundred and Three only) per

Equity Share is in accordance with the Regulation 8(2) of SEBI

(SAST) Regulations and is in compliance with the SEBI (SAST)

Regulations and the Offer Price is fair and reasonable.

The shareholders are advised to independently evaluate the Open

Offer and take an informed decision, whether or not to tender their

equity shares in the Open Offer.

Recommendation of IDC as submitted to stock exchanges may be

accessed at website of the Company.

Ghosh Khanna & Co. LLP, Independent Chartered Accountants

Recommendation on the Open Offer,
as to whether the offer is fair and
reasonable

Summary of reasons for
recommendation

Details of independent advisors (if
any)

Other details of the Open Offer:

. The Open Offer is being made under Regulations 3(1), 4 and 19 of the SEBI (SAST) Regulations to the

Public Shareholders of the Target Company.

The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. There
was no competing offer to the Open Offer and the last date for making such competing offer has expired.

The Open Offer is for acquisition of up to 1,87,12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five
Hundred And Seventy Seven) Equity Shares, constituting 29.00% (twenty nine percent) of the Expanded
Share Capital, conditional upon a minimum level of acceptance of at least 1,30,27,826 (One Crore Thirty
Lakhs Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty
point one nine percent) of the Expanded Share Capital. If the number of Equity Shares tendered in terms of
the Offer (and which can be validly accepted as per the terms and conditions set out in the Letter of Offer) is
less than 1,30,27,826 (One Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred And Twenty Six)
Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand
rescinded in accordance with the terms of the SPA and the SEBI (SAST) Regulations.

The dispatch of the LOF to all the Public Shareholders of the Target Company holding Equity Shares as on
the Identified Date has been completed (either through electronic or physical mode) on August 1, 2023. The
Identified Date was relevant only for the purpose of determining the Public Shareholders as on such date to
whom the LOF was to be sent. It is clarified that all the Public Shareholders (even if they acquire Equity
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate
in the Open Offer. A copy of the Letter of Offer (which includes the Form of Acceptance-cum-
Acknowledgment) is also available on SEBI's website (https:/www.sebi.gov.in) from which the Public
Shareholders can download / print the same.

Instructions to the Public Shareholders:

In case the Equity Shares are held in physical form: Public Shareholders holding Equity Shares in physical

form may participate in the Open Offer through their respective Selling Broker by providing the relevant
information and documents as mentioned in paragraph 8.12 of the LOF.

4.2. In case the Equity Shares are held in dematerialized form: Public Shareholders who are holding Equity

Shares in electronic/ dematerialised form and who desire to tender their Equity Shares in this Open Offer
shall approach their respective Selling Broker, indicating to their Selling Broker the details of Equity Shares
that such Public Shareholder intends to tender in this Offer and as per the procedure specified in paragraph
8.11 of the LOF.

4.3. In case of non-receipt of the LOF: Public Shareholders holding the Equity Shares may (i) download the same

6.1.

from the website of SEBI (www.sebi.gov.in) as well as from the website of the Manager to the Open Offer
(https://www.axiscapital.co.in). Alternatively, Public Shareholders holding the Equity Shares may participate in
the Open Offer by providing their application in plain paper in writing signed by all shareholder(s), stating
name, address, number of Equity Shares held, client ID number, DP name, DP ID number, number of Equity
Shares tendered and other relevant documents as mentioned in the LOF. Such Public Shareholders have to
ensure that their order is entered in the electronic platform which will be made available by BSE or NSE
before the closure of the Tendering Period.

In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was submitted to SEBI
on May 18, 2023 (“DLOF"). SEBI, vide its letter no. SEBI/HO/CFD/CFD-RAC-DCR1/P/OW/2023/29371/1
dated July 21, 2023 (“SEBI Letter"), issued its comments on the DLOF. These comments have been
incorporated in the LOF. This Pre-Offer Advertisement cum Corrigendum also serves as a corrigendum to the
PA and DPS, and as required in terms of the SEBI Letter, reflects the changes made in the LOF as compared
to the DPS.

Material updates to the PA, DPS and the DLOF:

There have been no material changes in relation to the Open Offer since the date of the PA and/or DPS, save
as otherwise disclosed in the DPS, DLOF, LOF and this Pre-Offer Advertisement cum Corrigendum. The
Public Shareholders are requested to note the following key changes to the DPS and the DLOF in relation to
the Open Offer:

Material update regarding Expanded Share Capital, Offer Shares and Minimum Level of Acceptance

a. In terms of Regulation 7(1) of the SEBI (SAST) Regulations, the Offer Size had been computed basis the
total shares of the Target Company as of the 10" working day from the closure of the Tendering Period.
Accordingly, the term ‘Expanded Share Capital’ was defined to mean the total voting equity share capital
of the Target Company on a fully diluted basis (which in relation to the ESOPs, shall include the ESOPs
which have vested and shall not include the ESOPs which remain unvested) as of the 10" working day
from the closure of the Tendering Period of the Open Offer (which may change on account of any future
corporate actions and vesting or exercise of ESOPs).

b. Accordingly, as stated in the DLOF, the Expanded Share Capital as of the date of the DLOF was
6,45,11,127 (Six Crore Forty Five Lakhs Eleven Thousand One Hundred and Twenty Seven) Equity
Shares, which accounted for the total shares of the Target Company on a fully diluted basis (including
ESOPs which have vested and shall not include the ESOPs which remain unvested) as of July 24, 2023
(being the 10" Working Day from the date of the closure of the Tendering Period as per the indicative
timelines set forth in the DLOF).

c. However, given that the timelines for the Open Offer have been revised upon receipt of the observation
letter from SEBI dated July 21, 2023, the Expanded Share Capital being linked to the 10th Working Day
from the date of the closure of the Tendering Period was recalculated for the purposes of disclosures in
the LOF. An additional 15,000 ESOPs, which are due to vest on August 19, 2023 will result in an increase
of the Expanded Share Capital from 6,45,11,127 (Six Crore Forty Five Lakhs Eleven Thousand One
Hundred and Twenty Seven) Equity Shares in the DLOF to 6,45,26,127 (Six Crore Forty Five Lakhs
Twenty Six Thousand One Hundred and Twenty Seven) in LOF and also consequently, result in an
increase in the Offer Shares, Offer Size and Minimum Level of Acceptance.

d. Accordingly, the definition of ‘Expanded Share Capital’ has been modified to provide ample clarity as to
the number of current equity share capital and the number of vested ESOPs as of the 10th (Tenth)
working day from the closure of the Tendering Period of the Open Offer based on revised schedule of
major activities for the Open Offer set out in the LOF, also set out in paragraph 8 of this Pre-Offer
Advertisement cum Corrigendum below. The modified definition of ‘Expanded Share Capital’ in the LOF, is
set out below:

6.2.

6.3.

6.4.

6.5.

Website: https://www.tcnsclothing.com; CIN: L99999DL1997PLC090978

The total voting equity share capital of the Target Company on a fully diluted basis (which in relation to the
ESOPs, shall include the ESOPs which have vested and shall not include the ESOPs which remain
unvested) as of the 10th (Tenth) working day from the closure of the Tendering Period of the Open Offer
(which may change on account of any future corporate actions and vesting or exercise of ESOPs), which
as of the date of the Letter of Offer, is 6,45,26,127 Equity Shares comprising of 6,32,10,918 Equity Shares
(including 50,000 Equity Shares which have been fully paid-up and allotted, but await listing/trading approval)
being the equity share capital as of the date of the Letter of Offer and 13,15,209 ESOPs which have
vested as of September 6, 2023 (being the 10th (Tenth) Working Day from the closure of the Tendering Period).

. Pursuant to increase in Expanded Share Capital as detailed above, the number of Offer Shares have been
revised upwards from 1,87,08,227 (One Crore Eighty Seven Lakhs Eight Thousand Two Hundred and
Twenty Seven) Equity Shares to 1,87,12,577 (One Crore Eighty Seven Lakhs Twelve Thousand Five Hundred
and Seventy Seven) Equity Shares, constituting 29.00% (twenty nine percent) of the Expanded Share Capital.
Consequent to the increase in the Expanded Share Capital and the revision in the Offer Size, the
Minimum Level of Acceptance has accordingly also been revised upwards from 1,30,23,918 (One Crore
Thirty Lakhs Twenty Three Thousand Nine Hundred and Eighteen) Equity Shares to 1,30,27,826 (One
Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred and Twenty Six) Equity Shares, representing
20.19% (twenty point one nine percent) of the Expanded Share Capital.

Material update regarding pre and post-offer shareholding pattern of the Target Company

Consequent to the change in Expanded Share Capital and the revision in the Offer Size, changes have also
been made to the pre and post-offer shareholding pattern of the Target Company. Pre and post-offer
shareholding pattern of the Target Company as on the date of the Letter of Offer (assuming full acceptances)
is provided under paragraph 5.17 of the LOF and set out below:

Shareholders’ | Shareholding and |[Equity Shares/ voting|  Equity Shares/ Shareholding/
category voting rights prior | rights agreed to be voting rights voting rights
to the SPA/ acquired which to be acquired after the
Underlying triggered off the in the Offer Underlying
Transaction and SEBI (SAST) (Assuming full Transaction
Offer " Regulations acceptances)” and the Offer
(A) (B) (C) (A)+(B)+(C)=(D)
No. of No. of No. of No. of
Equity | %" Equity %" Equity | %" Equity %"
Shares Shares Shares Shares
(1) Promoter/
Promoter
group
a. Parties to
the SPA,
if any 1,98,76,757 | 30.80 |(1,41,95,748)| (22.00) NA NA NA NA
b. Promoters
other than NA NA NA NA NA NA NA NA
(a) above
Total 1 (a+b) [1,98,76,757 | 30.80 |(1,41,95,748)| (22.00) Nil Nil NAY NAY
(2) Acquirer Nil Nil | 1,41,95748 | 22.00 | 1,87,12,577 | 29.00 | 3,29,08,325" |51.00"
Total (1+2) |1,98,76,757 | 30.80 - 1,87,12,577 | 29.00 | 3,29,08,325" | 51.00"
(3) Parties to
the SPA
other than
(1)(a) NA NA NA NA NA NA NA NA
and (2)
(4) Public
(other than
parties
to the SPA
and
Acquirer)
a. Fls/IMFs/
Flls/FPIs/ | 96,50,884 | 14.96 NA NA
Banks/
SFls® (1,87,12,577)((29.00) | 3,16,17,80249.00“*
b. Others” 3,49,98,486 | 54.24 NA NA
Total (4) (a+b) [4,46,49,370 | 69.20 - (1,87,12,577)( (29.00) | 3,16,17,802"" 49.00*"
Grand Total (6,45,26,127 (100.00 - 6,45,26,127 |100.00
(1+2+3+4)
Total number | 21,8777 - - - NA NA See See
of shareholders Note 8 Note 8
in “Public”
category "”
Notes:

-

A

> o

~N

=

. Based on the shareholding (from beneficiary position data) as of July 21, 2023.

Considering full acceptances and assumes that the condition for Minimum Level of Acceptance has been fulfilled.
Calculated on the basis of the Expanded Share Capital of the Target Company.

Upon Completion, in accordance with the SPA and subject to the provisions of Regulation 31A of the SEBI
LODR Regulations, the Target Company shall take steps to declassify the Sellers and other
promoter/promoter group entities of the Target Company as promoters of the Target Company and the
Acquirer will acquire control of the Target Company and be classified as the promoter of the Target
Company in accordance with the provisions of Regulation 31A of the SEBI LODR Regulations.

(#) Public shareholding includes 56,81,009 Equity Shares, representing 8.80% of the Expanded Share
Capital, held by the existing promoter/ promoter group of the Target Company, which will be classified as
public shareholding post the Open Offer, in accordance with the SPA and applicable law.

Includes shareholding of Fls, MFs, Flls/FPIs, Banks, SFls as well as AlFs.

Others includes shareholding of public shareholders other than FI/MFs/Flls/FPls/Banks, SFls and AlFs
disclosed in 4(a) and includes 50,000 Equity Shares which have been fully paid-up and allotted, but await
listing/trading approval and holders of ESOP that are vested as of the 10th (Tenth) working day from the
closure of the Tendering Period of the Open Offer.

Total number of shareholders in “Public” category has been calculated based on all public shareholders
(including FI/MFs/Flls/FPIs/Banks, SFls, AlFs and Others) and includes holders of ESOPs that are vested
but not exercised.

The number of public shareholders after the Underlying Transaction and the Offer shall depend on the
actual tendering by the Public Shareholders in the Open Offer.

Material update regarding Maximum Offer Consideration and Financial Arrangements

a.

Pursuant to the revision in the Offer Size as detailed in paragraph 6.1 above, the Maximum Offer

Consideration will resultantly change and has been accordingly revised upwards from INR 941,02,38,181

(Nine Hundred and Forty One Crore Two Lakhs Thirty Eight Thousand One Hundred and Eighty One) to

INR 941,24,26,231 (Nine Hundred Forty One Crore Twenty Four Lakhs Twenty Six Thousand Two

Hundred and Thirty One), assuming full acceptance of the Offer.

. In terms of Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required to create an escrow for
an amount equal to 100% (one hundred percent) of the total consideration payable for the Minimum Level
of Acceptance i.e. INR 655,29,96,478 (Six Hundred Fifty Five Crore and Twenty Nine Lakhs Ninety Six
Thousand Four Hundred and Seventy Eight) or 50% (fifty percent) of the Maximum Offer Consideration
i.e. INR 470,62,13,116 (Four Hundred Seventy Crores Sixty Two Lakhs Thirteen Thousand One Hundred
and Sixteen), whichever is higher.

. In this regard, the Acquirer and the Manager to the Open Offer inter alia had entered into an escrow
agreement with Axis Bank Limited (“Escrow Agent’), acting through its office at Axis Bank, 502, Ground
Floor, Bengal Chemical, Opposite Century Bazaar, Prabhadevi, Mumbai, Maharashtra, 400025, dated
May 9, 2023 (“Escrow Agreement”). Pursuant to the Escrow Agreement, the Acquirer had established an
escrow account under the name “TCNS OPEN OFFER CASH ESCROW ACCOUNT” (“Escrow Account’)
and had deposited a sum of INR 655,15,00,001 (Six Hundred Fifty Five Crore Fifteen Lakhs and One) in the
Escrow Account (being more than the total consideration payable for the Minimum Level of Acceptance).

. Consequent to the revision in the Minimum Level of Acceptance, as detailed in paragraph 6.1 above, the
Acquirer has, in compliance with Regulation 18 of the SEBI (SAST) Regulations, deposited an additional
sum of INR 15,00,000 (Fifteen Lakhs) in the Escrow Account, resulting in a revision in the Escrow Account
upwards from INR 655,15,00,001 (Six Hundred Fifty Five Crore Fifteen Lakhs and One) to INR
655,30,00,001 (Six Hundred Fifty Five Crore Thirty Lakhs and One) (being more than the total
consideration payable for the revised Minimum Level of Acceptance), by way of cash deposit to comply
with the requirements of Regulation 17 of the SEBI (SAST) Regulations.

Material update regarding status of Statutory Approvals

As disclosed in the LOF, to the best of the knowledge of the Acquirer, other than the CCI Approval and
Shareholder Approval, there are no statutory or regulatory approval(s) required by the Acquirer to complete
the Underlying Transaction and this Open Offer. The CCI Approval has been received on June 27, 2023 and the
Shareholder Approval has been received on June 8, 2023. The LOF has been updated to reflect the same.
Material update regarding financial statements of the Acquirer and Target Company

a

. Disclosure of limited review consolidated financials for the 9 (nine) months period ended December 31,
2022 for the Acquirer as disclosed in the DLOF have been replaced with the consolidated audited
financials for the Acquirer for the financial year ended March 31, 2023 in paragraph 4.1.14 of the LOF and
the contingent liabilities of the Acquirer as at six months period ended on September 30, 2022 as
disclosed in the DLOF has been replaced with contingent liabilities of the Acquirer as on March 31, 2023
as in paragraph 4.1.15 of the LOF. The consolidated financials and contingent liabilities of the Acquirer as
disclosed in the LOF are set out below for reference.

Brief of consolidated audited financial details for the 12 (twelve) month period ended March 31, 2021,
March 31, 2022 and March 31, 2023 are as follows:

(INR in Crore)

Profit & Loss Financial year ended Financial year ended Financial year ended
Statement March 31, 2021 March 31, 2022 March 31, 2023

(Consolidated) (Consolidated) (Consolidated)

(Audited) (Audited) (Audited)

Income from Operations 5,248.92 8,136.22 12,417.90
Other Income 73.40 100.55 116.46
Total Income 5,322.32 8,236.77 12,534.36
Total Expenditure * 4,694.17 7,036.30 10,924.32
Share in Profit/ (loss)
of Joint Venture (0.34) 2.34 6.84
Profit Before Depreciation,
Interest and Tax 627.81 1,202.81 1,616.88
Depreciation 962.75 997.03 1,226.96
Interest 502.60 350.71 472.36
Profit Before Tax (837.54) (144.93) (82.44)
Provision for Tax (101.54) (26.57) (22.97)
Profit After Tax (736.00) (118.36) (59.47)

* Total Expenditure does not include Depreciation and Interest

1

(INR in Crore)
Balance Sheet Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Consolidated) (Consolidated) (Consolidated)
(Audited) (Audited) (Audited)
Sources of Funds:
Paid-up Share Capital (A) 915.05 938.29 948.79
Reserves and Surplus
(excluding revaluation
reserves) (B) 1,761.22 1,850.23 2,397.21
Net worth (A+B) 2,676.27 2,788.52 3,346.00
Secured Loans 26.28 36.84 880.14
Unsecured Loans 792.09 1,195.49 1,425.38
Lease Liabilities 2,463.40 2,868.09 4,267.34
Other Liabilities 4,213.43 5,517.62 7,122.42
Total 10,171.47 12,406.56 17,041.28
Uses of funds:
Net Fixed Assets * 612.31 733.77 1,154.81
Investments 73.59 75.89 84.15
Net Current Assets ** 3,902.59 5,334.52 7,170.05
Intangible Assets 699.65 694.63 1,451.48
Right-of-use Assets 2,141.42 2,522.93 3,623.44
Goodwill 1,997.26 2,209.20 2,329.70
Other Assets 744.65 835.62 1,227.65
Total 10,171.47 12,406.56 17,041.28
* Net Fixed Assets comprises of Property, Plant and Equipment and Capital work-in-progress
** Net current assets are taken as per the published results for that financial year
Other Financial Data Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Consolidated) (Consolidated) (Consolidated)
(Audited) (Audited) (Audited)
Dividend (%) - - -
Earnings per share (basic)
(in INR) (8.23) (1.18) (0.38)
Earnings per share (diluted)
(in INR) (8.23) (1.18) (0.38)
Return on Net worth * (27.50%) (4.24%) (1.78%)
Book Value of Share
(in INR) ** 28.55 29.72 35.27

* Return on Net worth is computed as Profit after tax divided by Net worth. Net-worth/Shareholder’ funds includes
Equity share capital, other equity (Reserves and Surplus) and Non-Controlling Interest

** Book value per share is computed as Net worth divided by number of shares outstanding
The contingent liabilities of the Acquirer as on March 31, 2023 are as follows:

(INR in Crore)
Sr. No | Particulars Amount
Claims against the Group not acknowledged as debts
1. Commercial taxes 12.22
2. | Excise duty 0.50
3. Customs duty 2.21
4. Bank Guarantees 37.67
5. Textile committee cess 0.75
6. Income Tax 1.41
7. Others * 15.76
Total Contingent liabilities 70.52

* Pertains to claims made by third parties, pending settlement which are considered not tenable
b.

Limited review standalone financials for the 9 (nine) months period ended December 31, 2022 for the Target
Company as disclosed in the DLOF have been replaced with the standalone audited financials for the Target
Company for the financial year ended March 31, 2023 in paragraph 5.16 of the LOF, set out below for
reference.

Brief of standalone audited financial details for the 12 (twelve) month period ended March 31, 2021, March
31, 2022 and March 31, 2023 are as follows:

(INR in Crore)
Profit & Loss Statement Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)

(Audited) (Audited) (Audited)
Income from Operations 635.54 896.05 1,201.59
Other Income 48.99 34.69 16.01
Total Income 684.53 930.74 1,217.60
Total Expenditure * 633.10 806.41 1,075.97
Profit Before Depreciation,
Interest and Tax 51.43 124.33 141.63
Depreciation & amortization
expense 91.91 94.38 120.82
Interest™ 36.46 37.17 52.02
Profit Before Tax (76.94) (7.22) (31.21)
Provision for Tax (20.56) (1.49) (13.67)
Profit After Tax (56.38) (5.73) (17.54)

* Total Expenditure does not include Depreciation & amortization expense and Finance Costs
** Interest represents the Finance Costs

(INR in Crore)
Balance Sheet Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)
(Audited) (Audited) (Audited)
Sources of Funds:
Paid-up Share Capital (A) 12.31 12.32 12.34
Reserves and Surplus
(excluding revaluation
reserves) (B) 599.67 607.55 599.36
Net worth (A+B) 611.98 619.87 611.70
Secured Loans 5.36 - 39.50
Unsecured Loans - - -
Total 617.34 619.87 651.20
Uses of funds:
Net Fixed Assets * 33.35 48.29 70.00
Investments 172.37 145.59 212
Net Current Assets ** 411.62 425.99 579.08
Total miscellaneous
expenditure not written off - - -
Total 617.34 619.87 651.20

* Net Fixed Assets includes Property, plant and equipment, Capital work-in-progress and intangible assets

** Net Current Assets includes Right-of-use assets, Financial assets, Deferred tax assets, Non-current tax assets,
Other non-current assets and all current assets except investments (disclosed separately) netted off with Lease
liabilities, Other financial liabilities, Provisions, Other non-current liabilities and all current liabilities except
borrowings (disclosed separately)

Other Financial Data Financial year ended Financial year ended Financial year ended
March 31, 2021 March 31, 2022 March 31, 2023
(Standalone) (Standalone) (Standalone)
(Audited) (Audited) (Audited)
Dividend (%) - - -
Earnings per share (basic)
(in INR) (8.85) (0.90) (2.75)
Earnings per share (diluted)
(in INR) (8.85) (0.90) (2.75)
Return on Net worth * (9.21%) (0.92%) (2.87%)
Book Value of Share
(in INR) ** 99.47 100.61 99.10

* Return on Net worth is computed as Profit after tax divided by Net worth. Net-worth/Shareholder’ funds includes
Equity share capital and other equity (Reserves and Surplus)
** Book value per share is computed as Net worth divided by No. of shares outstanding

6.6. Other material updates to the DLOF:

a. Paragraph 1.1 has been replaced with the following in the LOF:

This Offer is conditional on a minimum level of acceptance of at least 1,30,27,826 (One Crore Thirty Lakhs
Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty
point one nine percent) of the Expanded Share Capital. If the number of Equity Shares tendered in terms
of the Offer (and which can be validly accepted as per the terms and conditions set out in this Letter of
Offer) is less than 1,30,27,826 (One Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred And
Twenty Six) Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA
shall stand rescinded in accordance with the terms of the SPA and the SEBI (SAST) Regulations.

b. Paragraph 3.3.2 has been updated to clarify that the Scheme will be subject to the procedure as specified
in the master circular bearing number SEBI/HO/CFD/POD-2/P/CIR/2023/93 on ‘Schemes of Arrangement’
dated June 20, 2023 issued by SEBI.

c. Paragraph 5.3 has been updated to include the following confirmation:

The Underlying Transaction and the Scheme are permitted by the articles of association and
memorandum of association of the Target Company.

d. Paragraph 5.9 has been updated to clarify that all Equity Shares of the Target Company are listed on BSE

and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
NSE. In this regard, please see paragraph 7 below.

e. The LOF has been updated to include the following confirmations:
+ Paragraph 3.2.13: The Acquirer has not acquired any Equity Shares of the Target Company since the date

of the PA i.e., May 5, 2023 and up to the date of this Letter of Offer. In the event any Equity Shares of the
Target Company are acquired by the Acquirer, the Acquirer will not sell any Equity Shares of the Target
Company during the Offer Period in terms of Regulation 25(4) of the SEBI (SAST) Regulations.

+ Paragraph 4.1.12: Neither the Acquirer, nor any of its directors, promoters and key managerial personnel

have been categorized as wilful defaulters or fugitive economic offenders in terms of Regulation 2(1)(ze)
and Regulation 2(ja) of the SEBI (SAST) Regulations, respectively.

continued on next page...
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ST FIE HL A T [ [ o, (Amount in < lakhs)
HEmEel T, =1 geed A ge | | Sven amaen ageeRar @i e e mea s §-frer RrgReraser sivs Rewgar sife s STANDALONE
AY Tt 3. /oA, U AT, seATeh 3RICH 3vs Tmfie 3t RirgRE Ferve (IRt dfae, 001 i) T FHE JHET 3T TRATHR HRUATT AVR 37,
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faféte @ 13 A 3/22/30%0 (e PR PR (Unaudited) (Audited) (Unaudited) (Audited)
oft e e A, s il 1 ol G ) 1 [ Total Income from Operations 1153614 | 1115499 682662 |  34,955.09
AT FHIVATE AHSIHATRIE 3. 9. 7. 3 Saveh e FwwE oftw adka | @ 2 | Net Profit for the period (before Tax, Exceptional and/or
IECE I ' e AR Y S T S Extraordinary items) 511.41 599.06 1,117.35 3,586.72
I Yieda /fesdmedia Jy Ir— 06 082023 |7 3. o (AemRE[R 26 00 orE 3 | Net Prof{t forlthe period before tax (after Exceptional and/or
Tad ATEere del werd  errfor NN Ree wed 87 ¢ wro|z 2,00 AR Extraordinary items) 511.41 599.06 1,117.35 3,586.72
feageum gEATR EUEE aE 3. e e @ o), war " |7 o 60 T 4 | Net Profit for the period after tax (after Exceptional and/or
fra w1z SE SR i F. EREE  130.08.209% | o Soasand, TS P Extraordinary items) 380.38 1,086.53 830.83 3,307.32
FArATRST FIE a8 N SR TR F& B 99/99M, 96/ ; N 5 | Total Comprehensive Income for the period [Comprising Profit for the
swemE 4w gERem efer [ TwER R 9;‘1’;’%‘25"“ 3T R, FRTAT AGEAR, |06.0%.20%3 A, 4,00 W period (after tax) and Other Comprehensive Income (after tax)] 384.12 1,120.36 826.42 3,330.40
SfasATE 4 fraaT S . orwaR = AR, fiadl, 1. oo 6 | Paid up Equity Share Capital (Face value of ¥ 10/-) - - - 1,809.72
SCri;%ﬁ’dﬁ 2%@1‘[ Wﬁt HERAEA FFRARR W gm0 20323 e T |19:00.3033 12,009, 200 7 | Reserves (excluding Revaluation Reserve) 17,247 .61
q [ L31E - - - , X
HaEd=a wieaw/ frewdi- * yRTTeA 3foT et ageliean aReuda uifsfa géiar wasa 3 =st, SFNfie @d, uRed, 3R §. Hfed. 8 | Securities Premium Account R . . 51,245.79
wefie WA wWEETe e **m_aﬁa’mﬁ 9T FRTHIST feawnamiex ac?% 3ifer Siell IapH STHT BROY TGS IR 9 | Networth N R R 70.303.12
feaaeyT=al gEAaUEE! Tl &1 §59 g g st sty ! (st ) R et el o1, e ot / 10 Paid up Debt Capital / Outstanding Debt - - - -
. . foretrarean 31t 3 i @ dlelt / yRATT STT ARUATA! Ugd https:/sarfaesi.auctiontiger.net I T deTSeaR U 3R -
| Ta=an/ <= grean/ eTneT=a S SR / @R T g o1, <. T /et / St / 4 3iR a1k Wi A ¢ AR 6 - R, st 11| Outstanding Redeemable Preference Shares - - -
3‘35‘9%‘ a7t EFT’TE‘T?\ A T | | - cosmeidiooooos, #5 T sifr T : WREEE B-aRRE & B, ageh fam, wo-, wHE FERd, ] 12| Debt Equity Ratio - - - 2.55
QA=A Hdﬁl‘%ls ATfed 37TR. W, T, JAUA FUC A, (R TEW ), AR, G (), Hag-woo o¢. IR W %, : 0030898000000 HEY 13| Earnings Per Equity Share (of face value of ¥ 10/- each) (for
T wisaw/ fewdmdia FRCICR P, HGUNexvT, SO TSt MO §. 3. . EWaRUT ¥ feremarean el s qof . puar Hiw e, o) continuing and discontinued operations) -
TId wuTEeTsaT  Werd ey ?ﬁmaﬁfﬁmmmﬁqwmmmaﬁaw&ﬁmmmm. Tuds UL : +39 3OROCCIC 1 Basic:z * 210 6.01 459 18.28
ST B 3 BITTETT) 003-6.¢93 649, ok
Ejgj X mﬁm@ﬁ/ g 3l 1 S s a1 T, S s At i o dhosh <o o arn ot [ iD'_'t‘”r’g-: — 210 6.00 4.58 18.24
) R R 9 s, apital Redemption Reserve - - -
arardtean Irfasidia wgdgamn PO WitaReTY et BT wd wifdenties / smifgenfies ufted, R, W RHE, TUR, Y §.9 W § TR TRRdr 15| Debenture Redemption Reserve - - -
et FAEA wEAE w1 | e semad o 16 Debt Service Coverage Ratio NA NA NA NA
f safaefish =R iv Strrd B T 7 A €1 &t TR e <2 ) . . 17| Interest Service Coverage Ratio NA NA NA NA
Treler/ emaus gr ermmEdt FRb! die o Bow 9009 = form ¢(g) o Foler / IENER | wEieR wien 30 Rewih dufrs mEen - :
I FwEed/ e HeR e & Tibobr 3fae, 002 =T M ¢ (4) simia fafem st/ et snfoT e fafaer geRoigaR géia @, ke sfor Notannualised
afya I=ehe 9. %20:00 O @M. TaraE AN A TS TG Yabell HHA AT ST IRCART TROT 7T [Fferd FRoarean Heedeig a¥ie eiad qRia 3mfor Notes:
Gio0 Al TEAR W gl 3% ferea / faeht aRvaTaTad Qi SoiauarIe! RITgRE Sex7e (TRTHT), e 00 = Fraw ¢ 3mfor 3 snfor a. The above is an extract of the detailed format of quarterly standalone financial results filed with the Stock Exchanges under Regulation 52 of the SEBI (Listing
st qraTEA  HreEs 3iug Repwegarer 3l wraiirae 3iiee 3ivs Tpriie it RigRér govwe g, 00 @ wRgdier siafd aia od @ and Other Disclosure Requirements) Regulations, 2015. The full format of the quarter ended standalone financial results are available on the website of BSE
S N S PN / TEIITACIR | FHIER T 20 (€ Ferasiiely SMaecras e G 3. JaIIT S Sy dRVT Heft Fifeigpet IR / oot Limited (www.bseindia.com) and the Company viz. https://finvest.ambit.co/.
o e e RiegRdr Sexwe (erefiie) e, 2002 siid fafedt JAR BHowe! AT éascuwz Zif/r b. Forthe items referred in sub-clauses (a), (b), (d) and (e) of the Regulation 52 (4) of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015,
iy . ! the pertinent disclosures have been made to BSE Limited and can be accessed on the URL (www.bseindia.com).
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PUBLIC NOTICE

Notice is hereby given that the Share Certificates of ITC AGRO-
TECH LIMITED. Regd. Office: 31, Sarojinidevi Road,
Secunderabad - 500003 Telengana. has / have been lost / misplaced
Idistroyed and advertisers has applied to the company for issue of duplicates
shares certificates in lieu thereof.

FTOATT AT TR,

(iv) TrET =T RreRToTT=t e et Sdeara{ia SaTeR av fedwe sy Sad e
T RIVTCATET FeaTe 10T /ohelt e STofiea 31, ShuTeh 3 U STaTd SITer foham
fafafés sciear =g wa1 oM fiessdia cai=a1 SFagET=aT 9
FHHBATATANE forshl, WTSTeT fohaT 3177 TehR FEATAROT L0 ATEId.

(v) =HaEmETA SRfia e frai aren g fhen o w9 fireend)
T forshiqa Tehe serean forsht wehien fesmar qvame gt anefier sramer 9
o73ft forshY ToreRm oTeT HeTeR ARl fedwsy awer o= e fhan faeia

Any person(s) who has/have claim(s) on the said shares should lodge
such claim(s) with the company’s registrars and transfer agents within
15 days from the date of this notice failing which the company will
proceed to issue duplicate share certificate(s) in respect of the said shares.
Sd/-

Mr. Anil Harihar Moghe

Mrs. Mangala Anil Moghe

Name(s) of the Share Holder(s)

Jay Vijay Society, F- Wing No.102,

Sahar Road, Vile Parle (E), Mumbai-400099

Place: Mumbai
Date: 07/08/2023

Share Holder's Kind of Shares i i Distinctive Nos.| No. of .

N Folio | Certificate Distinctive Nos, - Ro. 0 TEIHS JTcTedT WICATHE STHT Shedl TTfEst.
ame and face value No. No. From To Shares

— - TRl 04.0%.%0%3 TSI |. 2200 AT, TG e et F& =i Teh I
Anil Harihar Moghe | Equity Shares of 7799178 To . . A

) ITC32651| 56477 1 SIS HTET HUATE § TSLehEaR ge) Teudre edie few 2vama Ia
Mangala Anil Moghe| Rupees 10 Each. 7799188 "

—— - TR, L FoATH, AT TESIIa STSHaR vt e Fepret feem sma.
Anil Harihar Moghe | Equity Shares of 1TC02 7996972 To " X o
Mangala Anil Moghe| Rupees 10 Each, [[TC02500] 60760 | 7997923 5 ﬁéﬂgq T A T =R e wwn i u T, 2033
Mangala Anil Moghe| Equity Shares of 7658948 To : .

Anil Harihar Moghe | Rupees 10 Each. |'TC33083) 44610 | 7658967 2 - TS,

" " " IRl ljaé
Anil Harihar Moghe | Equity Shares of 7605068 To . ’
Mangala Anil Mgghe RﬂpeZs 10 Each, |'TC32651( 43831 [ 760507 2 wd wfeardis A anfor g
Mangala Anil Moghe| Equity Shares of oate | 799167To [ afe alé@ﬁ%. %: W e st o, wele . 303, 3 WA, ﬁaﬂgw’ ST
Anil Harihar Moghe | Rupees 10 Each. | T¢33083) 5 7790177 .50/, SHI Hirer, B 2, TS ST 6l 99, T 1R e, Rearest

(), Toreer 3, fF ¥2¢ 03 M0 q@= o= U= AT R/, Fra uredt
e, geRr TR, 30 TR, S (afvEm), Mear 3, fF ¥1e 302
gfeardl &, 2: oft. T ot f&m, weie %. 303, 3 T A, YHe g3, AN
.50 /¥, S Firceiad, &g 2, 9TE 1 6t Sees, Mo afex e, feearst
(), Teer a1, T %22 203 7T ad= = o= A9 2/, fira arddt

frama, germ TR, 3 R, Sifdad (Ffem), Sear o, | ¥32 203

...continued from previous page

+ Paragraph 4.1.13: There are no directions subsisting or proceedings pending against the Acquirer and the : 9.
directors of the Acquirer by SEBI or Stock Exchanges. No penalties have been levied by SEBI / RBI
against the Acquirer and the directors of the Acquirer. : Sr.
Paragraph 5.13: No acquisitions have been made by the promoter/ promoter group of the Target Company No
in the Target Company, either during the financial year in which the Public Announcement has been made
or in any financial years since the date of listing of the equity shares of the Target Company on the Stock : 1

Exchanges on July 30, 2018.

. The following disclosures have been included in relation to the Target Company and the promoter and

promoter group of the Target Company:

Paragraph 5.14: A show cause notice dated July 20, 2023 has been issued by SEBI to the Target :
Company for an alleged violation of Regulation 26(6) of SEBI (LODR) Regulations. The Target Company :
is in the process of responding to the Show Cause Notice. Other than the aforementioned, there are no :
directions subsisting or proceedings pending against the Target Company by SEBI or Stock Exchanges. :
No penalties have been levied by SEBI / RBI against the Target Company, the promoter and promoter
group and the directors of the Target Company. :

Paragraph 5.15: Regulation 31(4) of the SEBI (SAST) Regulations requires disclosures to be made, on a

Revised Schedule of Major Activities:

The revised schedule of major activities pertaining to the Offer is set out below:

* The original schedule of activities was indicative (prepared on the basis of timelines provided under the

Activities

Revised
Schedule of
Activities

Original Schedule of
Activities*
(as per DLOF)

Issue of Public Announcement

Friday, May 5, 2023 Friday, May 5, 2023

in newspapers

2 Publication of the Detailed Public Statement

Friday, May 12, 2023 | Friday, May 12, 2023

Filing of the Draft Letter of Offer with SEBI

Other Information:

Thursday, May 18, 2023 | Thursday, May 18, 2023

Last date for public announcement
for competing offer(s)

Thursday, June 1, 2023 | Thursday, June 1, 2023¢

Last date for receipt of SEBI observations
on the Draft Letter of Offer (in the event
SEBI has not sought clarifications or
additional information from the Manager to
the Open Offer)

Thursday, June 8, 2023 Friday, July 21, 2023

Regulations.

yearly basis, by promoters of a target company along with persons acting in concert, with respect to
encumbrances, direct or indirect, other than those already disclosed during the financial year. While there
was no encumbrance on the shares held by the promoter and promoter group of the Target Company
during the financial year 2020-21, a disclosure to that effect was not made as required under Regulation :
31(4) of the SEBI (SAST) Regulations, for which SEBI may initiate suitable action against the promoter :
and promoter group of the Target Company. :

. The LOF has been updated to include conditions precedent set out in the SPA in relation to the business
of the Target Company. Please refer to paragraph 3.1.3(iv)(d) of the LOF for further details.

. The LOF has been updated to include the updated share capital structure of the Acquirer as of July 21,
2023 and the updated share capital structure of the Target Company as of the date of the LOF. Please
refer to paragraphs 4.1.3 and 4.1.6 and paragraphs 5.4 and 5.5 of the LOF respectively, for further details.

i. The LOF has been updated to include an updated quarterly compliance report on corporate governance
as of June 30, 2023 submitted by the Acquirer. Please refer to paragraph 4.1.9 of the LOF for further
details.

Material updates to the LOF

Material update regarding the listing and trading approval for the 50,000 Equity Shares

Please note that Paragraph 5.9 of the LOF provides that Equity Shares of the Target Company are listed on
BSE and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
NSE. Please note that the listing and trading approval for these 50,000 Equity Shares has been received
from BSE and NSE on July 28, 2023.

Statutory and other approvals:

As disclosed in the LOF, the Underlying Transaction and the Open Offer are subject to receipt of the CCI
Approval and the Shareholder Approval. The CCI Approval has been received on June 27, 2023 and the
Shareholder Approval has been received on June 8, 2023. To the best of the knowledge of the Acquirer, other
than the CCI Approval and Shareholder Approval, there are no statutory or regulatory approval(s) required by
the Acquirer to complete the Underlying Transaction and this Open Offer. However, in case of any statutory or
regulatory approval(s) being required by the Acquirer at a later date, this Offer shall be subject to such
approvals. In the event that any statutory or regulatory approvals required are not obtained or are finally
refused or are otherwise not received for reasons outside the reasonable control of the Acquirer, the Acquirer
may withdraw the Offer under Regulation 23 of the SEBI (SAST) Regulations.

Identified Date”

Monday, June 12, 2023

Tuesday, July 25, 2023

Last date by which the Letter of Offer is to be
dispatched to the Public Shareholders whose
names appear on the register of members on
the Identified Date, and to Stock Exchanges
and Target Company, and Registrar to the
Open Offer to issue a dispatch completion
certificate

Monday June 19, 2023

Tuesday, August 1, 2023

Last date by which the committee of the
independent directors of the Target Company
shall give its recommendation to the Public
Shareholders for this Open Offer

Thursday, June 22, 2023

Friday, August 4, 2023

Last date for upward revision of the Offer
Price / the size of the Offer by Acquirer

Thursday, June 22, 2023

Friday, August 4, 2023

Date of publication of opening of the Open
Offer public announcement in the
newspapers in which the Detailed Public
Statement was published

Friday, June 23, 2023

Monday, August 7, 2023

Date of commencement of the Tendering
Period (“Offer Opening Date”)

Monday, June 26, 2023

Tuesday, August 8, 2023

Date of closure of the Tendering Period
(“Offer Closing Date”)

Monday, July 10, 2023

Wednesday,
August 23, 2023

Last date of communicating the rejection/
acceptance and completion of payment of
consideration or return of Equity Shares
to the Public Shareholders

Monday, July 24, 2023

Wednesday,
September 6, 2023

Last date for publication of post- Offer
public announcement in the newspapers

in which the Detailed Public Statement was
published

Monday, July 31, 2023

Wednesday,
September 13, 2023

SEBI (SAST) Regulations).
©There has been no competing offer.

# ldentified Date is only for the purpose of determining the names of the Public Shareholders as on such date
to whom the Letter of Offer will be sent. It is clarified that all Public Shareholders (even if they acquire Equity
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate
in the Offer any time during the Tendering Period.

In relation to the disclosures relating to the Target Company and the Sellers, the Acquirer has relied on the
information provided by the Target Company and the Sellers or as available in public domain and has not
independently verified the accuracy of details of the Target Company or the Seller. Subject to the aforesaid,
the Acquirer and its directors, severally and jointly, accept full responsibility for the information contained in
this Pre-Offer Advertisement cum Corrigendum and also for the obligations of the Acquirer as laid down in the
SEBI (SAST) Regulations. The Acquirer would be responsible to ensure compliance with the SEBI (SAST)

All references to “Rs.” or “INR” are references to the Indian Rupee(s).

This Pre-Offer Advertisement cum Corrigendum would also be available on SEBI's website at

www.sebi.gov.in.

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

/‘AXIS CAPITAL

L!NKIntime

Place: Mumbai
Date: August 5, 2023

MANAGER TO THE OPEN OFFER

Axis Capital Limited

1st Floor, Axis House, C-2 Wadia International Centre,
P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India
Tel: +91 22 4325 2183

Fax: +91 22 4325 3000

E-mail: tccl.openoffer@axiscap.in

Contact Person: Mr. Pavan Naik

SEBI Registration No.: INM000012029

REGISTRAR TO THE OPEN OFFER

Link Intime India Private Limited

C 101, 247 Park, L.B.S. Marg, Vikhroli (West),

Mumbai - 400083, Maharashtra, India

Tel: +91 810 811 4949; Fax: +91 22 4918 6195

E-mail: tcns.offer@linkintime.co.in; Contact Person: Mr. Sumeet Deshpande
Website: www.linkintime.co.in; SEBI Registration No.: INR000004058

CIN: U67190MH1999PTC 118368
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MONDAY, AUGUST 7, 2023

(INR in Crore)
PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION Balance Sheat Financial year anded Financial year ended Financial year ended
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, AND CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT AND DETAILED PUBLIC STATEMENT mﬂj:ﬁﬁ; :ﬂ;;::j:dﬁ E::j:ri:ﬁ
WITH RESPECT TO THE OPEN OFFER TO THE PUBLIC SHAREHOLDERS OF {Audited) (Audited) (Audited)
Sources of Funds:
Pald-up Share Capilal (A) 815.08 938.249 848.749
™ Rasarwes and Surplus
[excluding revaluation
- - . " . . reservas) (B) 1.761.22 1.650.23 25971
Registered Office: 119, New Manglapuri, W House Mandi Road, Sultanpur, Mehrauli New Delhi - 110030; Tel; 011-42193193; : : —
Website: https:/lwww.tcnsclothing.com: CIN: L9939DL1997PLC090978 Lot e S lohlL
* : : : bttt et Secured Loans 2628 6,84 880,14
) : 3 iz, : Unsecured Loans T92.08 1.185.48 142538
OPEN OFFER FOR ACQUISITION OF UP TO 18712577 (ONE CRORE EIGHTY SEVEMN LAKHS TWELVE The fofal voling equily share capifal of the Target Company an 2 fully diuted basis (which iv relaion fo the Liabal 5 463,40 2 BEA.0G 3 067 34
THOUSAND FIVE HUNDRED AND SEVENTY SEVEN) FULLY PAID UP EQUITY SHARES (“OFFER SHARES") ESOPs, shall include the ES0Ps which have vested and shal nof include he ESOPs which remain Loa5e Ligbiuas L= ke ket
OF TCNS CLOTHING CO. LIMITED (“TARGET COMPANY") OF FACE VALUE OF INR 2 EACH, unwested) az of the 10th [Tendh) working day from the clozure of the Tendering Period of the Open Offer Other Liabiities 421343 5.517.62 712242
REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE EXPANDED SHARE CAPITAL FROM ALL THE (which may change on sccount of any fiure comporale achions and vesling or sxercise of ES0Ps), which Total 10,171.47 12 406.56 17,041.28
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL LIMITED a5 of the date of the Lefter of Offer is 6,45 26 127 Equity Shavas comprizing of 6,22 10 918 Equily Shares . -
(“ACQUIRER"), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT LEAST 1,30,27,826 (ONE fincluding 50,000 Equity Shares which have been fully paid-up and afioffed, but awatt listingfrading approval) Wses of funds:
CRORE THIRTY LAKHS TWENTY SEVEN THOUSAND EIGHT HUNDRED AND TWENTY SIX) EQUITY baing the equily share capital as of the date of the Latter of Offer and 13,715,209 ESOPs which have et Fixed Assels 612.31 T33.77 1,154 81
SHARES REPRESENTING 20.12% (TWENTY POINT ONE NINE PERCENT) OF THE EXPANDED SHARE vested as of September 6, 2023 bemg the 10th (Tenih) Working Day from fhe closure of the Tendering Period) TS 73,54 S 24 15
CAPITAL (“OPEN OFFER" OR "OFFER"). g. Pursuant io increase in Expanded Share Capital a5 detailed above, the number of Offer Shares have been Ty E——— 2 007 50 5334 52 717005
This advertisement cum cormigendurn is being issued by Axis Capital Limilsd ("Manager to the Open Offer”), for revised upwards from 18708227 (One Crore Eighty Seven Lakhs Eight Thousand Twe Hundred and : TR =i rer
and on behalf of the Acguirer in respect of the Open Offer to the Public Shareholders of the Tarnget Company, Twenty Seven) Equity Shares fo 1,87 12577 (One Crore Eighty Seven Lakhs Twelve Thousand Five Hundred Intangible Assets 689.65 fiH4.63 1.451.48
pursiant o and in comphance with Regulation 18(7) of the SEBI (SAST) Regulations (*Pre-Offer Advertisement and Sevenly Seven) Equity Shares, constiluling 289.00% (bwenty nine percent) of the Expanded Share Capital. Right-of-use Assets 2,141.42 252203 362344
cum Corrigendum”). The detailed public statement dated May 11, 2023 ["DPS") with respect to the Offer was f. Consequent to the increase in the Expanded Share Capital and the revision in the Offer Size, the =
: ] U ol : ! bl ; pa Goodwill 1,097.26 2 20820 2.329.70
published on May 12, 2023 in all editions of Financial Express (English national daily), Jansatta (Hindi national - Minimum Level of Acceptance has accordingly also been revisad upwards from 1,30.23818 (OneCrore =~ o T = oo | oo
daily), and Mumbai adition of Mavshakti (Marathi daily), being the place of the stock exchange whare the maximum Thirty Lakhs Twenty Three Thousand Nine Hundred and Eightesn) Equily Shares to 1,30,27,826 (One Other Assets _T44B5 833.62 1.227.65
volume of trading in the shares of the Target Company were recorded during the sixty trading days preceding the Crore Thirty Lakhs Twenty Seven Thousand Eight Hundred and Twenty Six) Equity Shares. representing Total 10,171.47 12,406.56 17,041.28

date of the Public Announcemant dated May 5, 2023 ["PA”)) by the Manager io the Open Offer on bahalf of the

: 20.19% (twenty point one nine percent) of the Expanded Share Capital
Acouirer, m compliance with the SEB| (SAST) Regulations. e

. Maternial update regardimg pre and post-offier shareholding pattern of the Target Company

* Nel Fived Assels comprises of Propery, Plant and Eguipment and Capilal work-in-progress
** Net current sssefs are taken as per the pubiizhed resits forthal financial year

[UHeGe2 TRE NS e BaHINR/IE G TN, i I:ue‘reaélin -:::minuatil:nn of, a.”d i conunclion wath: (a) A Conseguent 1o the change in Expanded Share Capital and the revision in the Offer Size, changes have also Other Financial Data Financial year ended Financial year ended Financial year ended
(b} the DPS; and {c) the letter of offer dated July 26, 2023 ('LOF" or “Letter of Offer”). : :
b : bean made 1o the pre and post-offer shareholding pattern of the Targe! Company, Pre and post-offer March 31, 20 March 31, 2022 March 31, 2023
For the purpose of this Pre-Offer Adverisement cum Cormigendum; shareholding pattem of the Target Company as on the date of the Letter of Offer (assuming full acceptances) (Consolidated) (Consolidated) (Consolidated)
(@) ‘Hdentified Date” means July 25, 2023, being the date falling on the 107 (Tenth) Working Day prior to the is provided under paragraph 5.17 of the LOF and sel oul betow: (Audited) {Audited) (Audited)
_ commencament of the Tendering E“-‘”“”i and _ _ Shareholders’ | Shareholding and [Equity Shares/ voting|  Equity Shares! Shareholding! Dividend (%) 2 i 3
(b} ‘Tendering Period” means the period from August 8, 2023 1o Awgust 23, 2023 (both days inclusive). category voting rights prier | rights agreed to be voting rights voting rights e o AR 0
Capdtalized lerms used but not specifically defined in this Pre-Offer Advertisement cum Corrigendum shall have the to the SPA | acquired which to be acquired after the fin INR) - (8.23) (1.48] (0.38]
same meaning assigned to such terms in the LOF, unbess otherwise defined. Under!‘jing triggered off the in the Offer Underlying —— _
1.  Offer Price: The offer price is INR 503 (Five Hundred and Three) per Equity Share {"Offer Price”). There has Tm'““hn::'l' and SEBI(SAST) (Assuming hl|;!|l Transaction Ear:;régs per shara (dilutad) - - -
besen no revision o the Offer Price. For further details relating to the Offer Price, please refer 1o Paragraph 6 Offer Regulations accepiances) and the Offer in b 1825 : 9L 10.36)
of the LOF. . (4) (B) (€) (A +B)HC)=(D) | Return on Net worth * \27:50%) ekl (123%)
2, Recommendation of the committee of independent directors: The commitiee of independent directors of No. of Mo, of Mo, of Mo, of Book Value of Share
the Target Company (the "IDC") published its written reasoned recommendations on the Offer fo the Equity A % Equity ag 4 Equity oy Equity i) fin INR] ** 2855 28,72 3027
shareholders of the Target Company, on August 3, 2023 in the same newspapers in which tha DPS was Shares Shares Shares Shares “ Relurn on Net worth is computed as Profit affer fax divided by Net worth. Net-worth/Shareholder’ furds includes
published. A summary of the relevant extracis of the recommendations of the 1DC are given below: (1) Promoter! Equity share capital, other squity {Reserves and Surplus) and Non-Controlling Inferas!
Members of the Commities of Ms. Neeru Abrol, Chairperson Promoter ** Book value per share is compided as Nef worth divided by number of shares oufstanding
Independent Directors m; %Tﬁh'ar P'?;,rf;':kmﬁ{‘:;gfr : . g:nur:agv = = The contingent liabilities of the Acquirer as on March 31, 2023 are as follows:
ngeeta | : a. Partss NR in Crore
Mr. Suresh Jayaraman, Member the SP& a7 ho | Particul i3 o p” )
i 5 T 1 | I Arcwars Amou
Recommendation on the Open Offer, | The IDC has reviewed the PA, the DP3 and the LOF issued by | - Ay LR TE, 0T SO0 | (1,41.95 140] 142,00 A 5 oA A Clai instthe G ed p
a3 to whether the offer is fair and the Manager to the Open Offer on behalf of the Acguirer, in b. Promaoters aims against the Group not acknowledged as debls
reasonable connection with the Open Offer, : other than NA WA NA A NA NA NA NA 1 Commercial taxes 1222
Ghosh Khanna & Co. LLP, Independent Chartered Accountants (2 above 9 Excise duty 0.50
appointad by the IDC to provide external opinion with respect 1o Total 1 (a+h) |198,76.757 | 30.80 | (1.41.95748)| (22.00) Mil N NAS NA 3 | Cugtonz it 234
the Offer Price, has: (2) Acquirer il NIl | 14195748 | 22.00 | 1,87,12,577 | 20.00 | 3,29,08,325" | 51.00° PR &=
a. opined that the Offer Price offerad by the Acquirer (being the e e e T I Rt B e B e 4 Bank Guarantees 3787
highest prce prescnted) & 10 accordance wilh the Hggulaﬂun Total {1"‘2]"1 1.98,76,757 30.80 - N 1,87,12,577 | 28000 3.29.“5.325"' 51.00 5 Textile commitiee cess 0.75
8(2) of the SEBI (SAST) Regulations; and (3) Parties to
b. opined that the Offer Price is fair and raasonable, the SPA i Income Tax 1.41
Based on the above, the IDC is of the opinion that the price of other than 7. Chers * 15.78
Rs. 503 (Indian Rupees Five Hundrad and Three only) per Equity (1)(a) MA NA MA MNA MA MA MA M Tatal Continoant §abilites 70.52
Share being the Offer Price ofiered by the Acguirer is in and (2} - - : 8 _ . . :
compliance with Regulation {2} of the SEBI (SAST) Regulations (4) Public Pertains lo claims made by third parties, pending setifement which are considersd rof fenable
and the Offer Price is fair and reasonable. {other than b, Limited review standalone financals for the 9 (ning) months penod ended December 31, 2022 for the Target
. p ; riies Company 3s disclosed in the DLOF have been replaced with the siandalone audited financials for the Tanget
summary of reasons for The 1DC has reviewed the PA, the DPS and the LOF sswed by e B financal March 4 SRR th ' i
fﬁ“’!‘.ﬂfﬂn'ﬁndﬂtﬂln e h‘FﬂI:'IEgETI o the E'F'Ef'l 'ﬂ'ﬂ:ﬁr an bﬂhalf af the Aﬂquh"ﬂ'r. I t'::'ILM SPA gﬂferfélra"l:g af he inancia l"EEIr E'I"HﬂEII.'J dri 3’ f ?'323 | F'ﬂraEl i 5 E '::'{ g LDF. set ou b’e'l'::"l'l' J
connection with the Open Offer. Acquirer) ; : : : _
Ghosh Khanna & Co LLP, Indapandent Chartarad Accountant = ??Elrgu; ;-tarzdﬂunehaﬁmzegzgnanml fiﬁta"s for the 12 {twelwe) month period ended March 31, 2021, March
appointed by the IDC to provide external opinion with respect to a. risiirsl ' and March 21, are as 1oiows:
the Offer Price, has! . Egsnlk[-:sely #,50.884 | 14.96 A NA (INR in Crora)
ined that th : h « (bei (i - il —— ——— -
* ﬁf;ﬂ:g[ Eﬁ; El ‘; EC; ;.[mﬁ ﬁ;ﬂrﬂz r';; iﬁﬁ”ﬁ' é'fg'ﬂliﬂzﬁ SFis” (1,87,12,577)) (20.00) | 3,16,17,802*" }49.00 Profit & Loss Statement | Financial year ended | Financial yearended | Financial year ended
82} of the SEBI (SAST) Reguistions; and b.Others”  |349.98.486| 54.24|  NA A 1;’;::;; fﬁ‘ ":;:‘;*;‘f;hﬂ? ":;ﬂ:;‘lh i&?
E.asggllunsma;hmu?anmeg E?_Eﬁﬁ}aﬁg‘?ﬂﬁg;ﬁ?ﬁg e Total (4) (a+b) |4,46,49,370| 69.20 | - - |[1.87,12,577)[ (29.00) | 3,16,17.802"" |49.00™" (Audited) (Audited) (Audited)
| L1 -H 1
of Rs. 503 (Indian Rupees Five Hundred and Three onky) per ‘,31:“1”4_"'3"':“"' 6452612710000 - B : - | 64526127 | 100.00 Income from Operations B35.54 856,05 1,201.59
::E;:g ]Hﬂ.ara Iis. tr;n an:nn:!an_ce wim_1he Hag_u#l:a}ji_ul:m Sﬂé.’:"ﬂ}-ﬁfsigg]l FJ'G-;!".]r 'mi:-e o oy " = . Other Income 4B 90 24 g0 16.01
egulations and i in compiance with the , ] number . . - . £ ag e gy
Regulations and the Offer Price is fair and reasonable. of shareholders Note 8 |Note B I b 2t AL LE17EC
The shareholders are advised to independently evaluate the Open n “Public Tolal Expendrture * 633.10 80,41 1.075.97
Offer and take an informed decision, whether or not to tender their calegovy Profit Before Depreciation,
equity shares in the Open Offer. Notes: Interest and Tax 51.43 124.33 141 63
:;C;:sg ;rtd :ﬁguﬂ thii:iﬂﬂm G s 1. Based on the shareholding (from beneficiary posiion dafa) as of July 21, 2023, Depreciation & amortization
parly £ Considerng il aeceptances and assumes that the conoion for Minimum Level of Acceplance has been fuliled expense 9181 94 38 120.82
E:t?ls of independent advisors (if Ghosh Khanna & Co. LLP, Independent Chartered Accountants 3 Ea,lm.'g.!eu' on the basis of the Expanded S;gf Capital of the Target Company. . - Interest" 16 46 37 17 59 02
L 4. Upon Compielion, it sccordancs with e and subyect fo the prowisions of Reguiation 314 of e SE8]
] LODR Reguations, the Target Company shall fake steps fo decfassify the Sefters and other Fraf E'Em Tax [_TE.N:- \7.22) 141.21)
+ Other details of the Open Offer: promoter/oramoler group entifies of the Targe! Company a5 promoters of the Target Company and the Provision for Tax (20.56) {1.49) (13.67)
3.1. The Open Offer iz being made under Regulations 3{1), 4 and 19 of the SEBI (54ST) Regulations to the Actuirer will acquire comtrol of the Target Company and be classified as the promafer of e Targe! Prafit After Tax (56.38) {5.73) {17.54)
Public Shareholders of the Target Company. l.?u:lrru:laaln__'.r rn.ac-:mﬂ&.f:tce !.1-'.'!|'1 the provisions of He.gufaﬂun 31A of the S‘EEr LODR Reguiations. wodal ExtremoRLTe doss ol il Depreciation & amarization aimense and Frsice Cosls
3.2. The Open Offer is not a competing offer in tesms of Reguiation 20 of the SEBI (SAST) Regulations. Thara (%) Public sharenolging includes 56,61.008 Equity Shares, representing 5.80% of the Cxpanded Share “ Inferest rapresents the Finance Costs
was no competing offer to the Open Offer and the |ast date for making such competing offer has expired, Capital, heid by the existing promoler/ promafer group of the Targe! Company. which will be classified as (INR in Crore)
; o z o EhT public sharehoidimg post the Open Offer, in sccordance with fhe S and apolicabie law.
- Lﬁﬁnﬂa 5:: -.rgt: Dg;ﬁ;un]]réuf e h&ri12 5”.1[0!15 Crore Eighty SE"H?' gl T.-.Ia_lﬁe{Thuusand b 8§ Includes shareholding of Fls. MFs, Flls/FPls, Banks, 5Fis a5 well 55 AlFs. Balance Sheet Financial year ended Financial year ended Financial year ended
quity Shares, constiluting 29.00% (twenty nine percent) of the Expanded : ; ko ] M 21 2 March 31. 2022 W 1 2073
Share Capital, conditional upon a minimum level of acceptance of at least 1,30,27.826 (One Crore Thirty 5. Uthers inoludes: sharshotding of public shareholaers other than FEMF/Flis™FisiBanks, Skis and AlFs A 2y tle] Srh o Aty
Lakhs Twenty Saven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.13% (twenty disclosed In 4(a) and includes 30,000 Equity Shares which have been fully paid-up and afloffed, but awail (Standalone) {Standalone) {Standajons)
point one nine percent) of the Expanded Share Capital, If the number of Equity Shares tendered in terms of isting/trading anproval and holders of ESOF that are vested as of the 10t {Tenth) working day from ihe ) Ll it
the Offer (and which can be validly accepted as per the terms and conditions set cut in the Letter of Offer) is cliogure of the Tendering Period of the Cpen Offer Sources of Funds:
less than 1,30,27,826 (One Crore Thirty Lakhs Twenly Seven Thousand Eight Hundred And Twenty Six) 7. Total nurmber of sharsholders in “"Publc” calegory has been calculaled based on all public sharsholters [ pag 1 Shara Capital (A) 121 12.32 12.34
Equity Shares, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand (inctuding FIMFa/Flls/FPlsBanks, SFls, AlFs and Others) and includes holders of ESOPs that are vested R d Surpl
rescinded in accordance with the terms of the SPA and the SEBI (SAST) Regulations. bul not exercised, l;i?mzar';qaﬂ;fﬁ:
4. The disgatch of e ‘ " | h h B The number of public shareholders affer the Underying Transaction and the Offer shall dapend on the :
3 e dispaich of the LOF to all the Public E‘_:-harehl:l ders of the T;-rgel Ec:r!pan}- olding Equnlw Shares as on actia! {acaiing by the Putl: Sharsbaiders in 156 Dnan. Glfe: rasanvas) (B) 599 67 BT 55 594 36
the kdentifiad Date has bean completad {either through alectronic or physical moda) on August 1, 2023. The Nt h(A+E 51108 Glaar 51170
Identified Date was relevant only for the purpose of determining the Public Shareholders as on such dale to 6.3, Matenal update reqarding Maxmum Offer Consideration and Financial Arrangements et worth [A+B| i - '
whorm the LOF was fo be sent. It is clarified that all the Public Shareholders (even if they acguire Equity a. Pursuant to the revision in the Offer Size as detailed in paragraph 6.1 above, the Maximum Offer Secured Loans 3.36 39,50
:S.*:-ares and become sharsholders of the Target Company aﬂgf 1hn_5! identified Date) are eligible to participate Considaration will resullantly change and has been accordingly revisad upwards from INR 841,02 38 151 Unsecured Loans - - -
in the Open Offer. A copy of the Letter of Offer (which includes the Form of Acceplance-cum- {Mine Hundred and Forty One Crore Two Lakhs Thirty Eight Thousand One Hundred and Eighty One) to Total 17,34 19,67 651,20
Acknowisdgment) is slso a_'».'ai_lahle on 3EBI's website (hitpsiiwww.sebigowvin) from which the Pubfic INR 841,24,26.251 (Nine Hundred Forty One Crore Twenty Four Lakhs Twenty Six Thousand Two . : :
Shareholders can download / print the same. Hundred and Thirty One), assuming full acceptance of the Offer. Uses of funds:
4. Instructions to the Public Shareholders: ' b. In terms of Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required to create an escrow for Net Fixed Assels ® 33.35 48.20 70.00
; i : ; = ; ' i hundred percant) of the total consideration payable for the Minimum Level c
4.1, In case the Equity Shares are held in physical form: Public Shareholders holding Equity Shares in physical an amount equal o 100% {one hundred p  tolal : m Levs Investments 172.37 145.59 212
form may participate = the Open Offer through their respective Selling Broker by providing the relevani of Acceptance ie. INR 6552096 478 gE_ux Hundr@::l F_lf_ly Five Crore and Twanty Nine Lakhs Ninety _Sn-: Nl Current Agsals a1 62 42599 =79.08
information and documents as mentioned in paragraph 8,12 of the LOF Thousand Four Hundred and Seventy Eighi) or 50% ififty percent} of the Maximum Offer Consideration - : :
. ; : ; poae ; _ _ i.a. INR 470,62 13,116 {(Four Hundred Sevaenty Crores Sixty Two Lakhs Thirteen Thousand One Hundred Taotal miscefaneous
42 |n case the Equn:.rl Shares are held in demalerialized _fu:frn Pubiic Sh_arehulple's who are holding Equity and Sixtesn), whichaver is higher. expenditure not written off : ; .
Shares in electronic! demateriaksed form and who desire to tender their Equity Shares in this Opan Offiar In thi 1 the: A d the Ma e B Ofior e e Feid sl Sim Total 617,34 619.87 651.20
shall approach their respective Sefling Broker. indicating to their Sefing Broker the details of Equity Shares L 5 (R0, HMie DUTJNEE ol i, RO ER S STR At e bl ota : : :

agreemeant with Axis Bank Limited (“Escrow Agent”). acting through its office at Axis Bank, 502, Ground
Floor, Bengal Chemical, Opposite Century Bazaar Prabhadevi, Mumbai, Maharashira, 400025, dated
May 4, 2023 [*Escrow Agreement’). Pursuant 1o the Escrow Agreement, the Acguirer had established an
escrow account under the name "TENS OPEN OFFER CASH ESCROW ACCOUNT ("Escrow Account’)
and had deposited a surn of INR £55,15,00,001 (S Hundred Fifty Five Crore Fifleen Lakhs and One) in the
Escrow Account (being more than the total consideration payvable for the Mingmum Level of Acceptance).

* Net Fixed Assels includes Property, plant and equipment, Capilal work-in-progress and infangible assels

** Nef Curent Assets includes Right-of-use assels, Financial assefs, Deferred lax assefs, Non-curmrent tax assefs,

Cither non-ciren! assels and all curenl assals excepl imvesiments (disciosed separaledy) nefted off with Lease
- Nabitties, Other finencial lisbiltes, Prowsions, Ofher non-currenft febilfies and all current Dabifes except

harrawings (fsckosed ssparataly|

that such Public Shareholder intends to tender in this Offer and as per the procedure specified in paragraph
8.11 of the LOF.

In case of non-receipt of the LOF: Public Sharshalders holding the Equay Shares may (i} download the same
from the wabsite of SEBI (www.sebigovin) as well as from the wabsita of the Manager o the Opan Offar
{hftps:iwww Bxascapital.co.n). Alematively, Public Shareholders holding the Equily Shares may participate in

43

tha Opan Offer by providing If:feirsapplicaﬂm in _pia:.n paper in ﬁ;;ljng sig;.]mau:FIr I?:.' all sharermlderisj.‘slmiljg : d. Cansequent to the ravision in the Minimum Level of Acceptanca, as detailed in paragrah 6.1 above, the Other Financial Data Fin:ln:ia:: ::a;;;:ad Fin:‘m:la:t ;1&“2;;2“6 FIn:ln:iahI ;:a;;nndad
;‘:‘fﬂe' addrdes'ﬁe'd”””;w of E':"'i"'t" nares held, clent 1L nunr;-dtrgr. e EEEESD : F'D E"mgﬁ“ m;nﬂ‘ﬂer G"th”'w Acquirer has, in compliance with Regulation 18 of the SEBI (SAST) Regulations, deposied an additional ;En dall il 1:'::“ dato ;';ﬂ a i
nares isncen 040 ':'“_"Ef b E"a"_[ GOCUMANES 3% Menio n: el ST, LG SranenOers have 0 surm of INR 15,00 000 (Fifteen Lakhs) in the Escrow Account, resulling in a revision in the Escrow Account ‘ i : ne) i At

ensure that their order is entered in EI_'na electronic platfiorm which will be made available by BSE or NSE upwards from INR 655.15.00,001 (Six Hundred Fifty Five Crore Fifteen Lakhs and Onel to INR (Audited) [Audited) [Budited)
before the clasure of the Tendering Period. 655,30,00,001 ({Six Hundred Fifty Five Crore Thity Lakhs and One) (being more than the total - | Dividend (%) - - -

5. In fermz of Regulation 15[1;! of the SEBI [3A3T) Regulations, the draft better of offer was submitied 1o SEBI cu:_uns.iljerati::ur! payable for the revised Minimum Level of Hu::-:epﬁnn;-ej, by way of cash deposit to comply Earnings per share (bask)
on May 18, 2023 ('DLOF’). SEBI, wide ils letler no. SEBIHOYCFDVCFD-RAC-DCRIPIOWR0ZH2937IH with the reguirements of Regulation 17 of the SEBI (SAST) Requiations fin INR) (8.85) {0.90) (2.75)
dated July 21, 2023 ["SEBI Letter”), issued its comments on the DLOF. These comments have been g4 Maleral updale ragarding status of Slatutory Approvals : : :

- - A : i : : s : _ Eamings per share (diluted)

o e e o e ety | Ax dicosd 1 he LOF, b e bt of o Wowedge of e v, oifr i e CC1 pgrovs and | i 659 0% ers
o the DPS ! i ’ e : Shareholder Approval, there are no statutory or raguistory approvaliz) required by the Acquirer to complete et on Nal wirh = 0.21%) (0.92%) 2 BT%)
et ; the: Undedying Transaction and this Open Offer, The CC| Approval has been recaived on June 27, 2023 and the i S b

B. Material updates to the PA, DPS and the DLOF: : Sharehelder Approval has been received on June 8, 2023. The LOF has been updated to reflect the same. Book Value of Share
There have bean no malerial changes in relation 1o the Open Offer since the date of the PA andfor DPS, save : 6.5. Material update ragarding financial statements of the Acquirer and Target Company {in INR) ga.47 100.61 .10

as otherwise disclosed in the DPS, DLOF, LOF and this Pre-Dffer Adverisement cum Corrigendum. The
Public Shareholders are requested to nate the following key changes to the DPS and the DLOF in relation to
the Open Offer:

.1, Material update regarding Expanded Share Capital, Offer Shares and Minimum Level of Acceptance

* Refurn on Med worth is computed as Proft after fax dividled by Net warth. Ned-worth/Sharaholder’ funds inclides
Equity share capital and olfier equity (Resenves and Surplus)
** Book value per share is compited as Nel worth divided by No. of shares outstanding

©.6. Otiher material wpdates o the DLOF:

a. Dusclosure of Bmited review consolidatad financials for the 9 {nine) months penod ended Decamber 31,
2022 for the Acquirer as disclosed in the DLOF have been replaced with the consolidated audited
financials for the Acquirer for the financial year ended March 31, 2023 in paragraph 4.1.14 of the LOF and
the contingent lisbilities of the Acguirer as at six months period ended on September 30, 2022 as
desclosed in the DLOF has been replacad with contingent liabilities of the Acquirer as on March 31, 2023

Finﬂnci“. ep. .in

a, In terms of Regulation 7(1) of the SEBI (SAST) Regulations, the Offer Size had been computed basis the : : it . : L . a. Paragraph 1.1 has been replaced with the fofowing in the LOF:
: 5 : : . as in paragraph 4.1.15 of the LOF. The consolidated financials and contingent liabiifies of the Acquirer as
total shares E:-f the Targe! Company as of the “!IZI waorking day from the clesure of the Tendering Period. -;l-.scml:sled E_I IEL{}F ate set out below for refEren::E ot ] This Offer is conditional on a minimum evel of scosplance of af least 1,30,27 826 (One Crore Thirdy Lakhs
Accordingly, the term “Expanded Share Capital’ was defined 1o mean the tolal voling equity share capdal : : ; : 2 i Twenty Seven Thousand Eight Hundred And Twenty Six) Equity Shares representing 20.19% (twenty
of the Target Company on a fully diluted basis {which in relation to the ESOPs, shall include the ESOPs Brief of consolidated audited financial details for the 12 {twelve} month period ended March 31, 2021, ol 6110 rine: peveants oF e Exsiariden Shace ool W the uimber f Eoth Shaisi ooasme i famé
which have vested and shall not include the ESOPs which remain unvested) as of the 10° working day March 31, 2022 and March 31, 2023 are as foflows: ¥ efagheib e ! : S £l i
. r d ! {INR in Crore) of the Offer (and which can be validly accepted as per the terms and condiions sef ouf in iz Letfer of
from the closure of the Tendering Period of the Open Offer (which may change on account of any future . . . . Offer] is fess than 1,30,27.826 (One Crore Thidy Lakhs Twenty Seven Thousand Eight Hundred And
Corporate actions and vesting or exercise of ESOPs) CIATN LOR EVIRBAL foor andat IR pRAT SIS | ARG YOt S e Twenty Six) Equity Sharss, the Acquirer shall nof acquire any Equity Shares under the Offer and the SPA
b, Accordingly, as stated in the DLOF, Ihe Expanded Share Capital as of the date of the DLOF was S :'gﬁ:ﬂ?ﬁﬂ {“;nﬁu:’;li"l:éﬁ m?ill:tzﬁ shall stand rescinded in sccordance with the ferms of the SPA and the SEBI (SAST) Reguiations.
6,451,127 (St Crore Forly Five Lakhs Eleven Thousand One Hundred and Twenty Seven) Equity (Audited) (Audited) {Audited) b. Paragraph 3.3.2 has been updaled ko clarfy that the Scheme will be subject 1o the procedure a5 specified
Shares, which accounted for the tofal shares of the Targel Company on & fully diluted basis (including in the master circular bearing number SEBIHO/CFDIPOD-2/PICIR/2023/93 on ‘Schemes of Arangement
ESOPs which have vested and shall not include the ESOPs which remain unvested) as of July 24, 2023 Inceme from Operations 5,444 82 B, 136,22 12417 80 dated June 20, 2023 issued by SEBI
being the 10° Working Day from the date of th T Pariod
Eﬁgﬂ; Emt}un]'m:htlﬂﬂ ngF;m e et o the Cooming it Woe Tandering. Fratiod. 2p: e e Iicicetive Other Income 73.40 100.55 11646 ¢. Paragraph 5.3 has been updated o include the following confirmation:
i ; Total Income 3:342.32 B.Z36. 7V 12,534 36 ; : : o
. However, given that the timelines for the Open Offer have been revised upon receipt of the observation Total Expenditure * 463417 7 036,30 10,924 37 The Underlying Trans_a-::fmn rann'rrhe sl e petmithen. Dyt e O desackiion a0
letter from SEBI dated July 21, 2023, the Expandad Share Capital being linked 1o the 10th Working Day T izt et Lt memorandum of association of the Target Company:
from the date of the closure of the Tendering Period was recalculated for the purposes of disclosures in Shase in Profil {loss) . d. Paragraph 5.9 has been updaled to clarfy that all Equily Shares of the Tangel Company are listed on BSE
the LOF. An additional 15,000 ESOPs, which are due to ves! on August 19, 2023 will result in an increase of Jaint Venture [0.34) £.34 684 and NSE except 50,000 Equity Shares for which listing and trading approval is awaited from BSE and
of the Expanded Share Capital from 6.45,11,127 (Six Crore Forty Five Lakhs Eleven Thousand One Profit Bafore Dapreciation. MSE. In this regard, pleass sea paragraph T balow,
?ﬂnd:!d;rﬁwmenw_ﬁen];Eq;itﬁé Ehirt? in n:hEEE.I-{}F 1o f,gf?'zﬁﬁ {5 Crore FT? F'vf'i[ Lakhs Interest and Tax 627.81 1,202.81 161684 8, The LOF has been updated 1o include the following confirmations:
/ [ | f ' ;
inkg?;als.e i;xmr%ﬁlﬂ:rrghar; G?{ergizeagnd h:;in-?lum L::l| g'lf-"muep?anc: ey T Al Depreciabon 279 28703 1,226.96 Paragraph 3.2.13: The Acguirer has not acquired any Equity Shares of the Target Company since the date
. i o _ _ Interest 202 60 350.71 47236 of the PA e, May 5, 2023 and up to the date of this Lefter of Offer. In the event any Equily Shares of the
d i‘;ﬁﬂ"d'”fﬁ'- i‘fﬂ d?"'“";ﬂ"" of E"EE”deﬂ 3_"-?-“?-' gﬂgiﬂl hEEh '-"'P"'fr‘ m“?'?'é;jl;mm ?’mﬁle 1'-'-‘I:-r|*|_:"fr' as :_:5'] Profit Bafora Tax (837.54) (144.93) (82.44) Targat Company are acquired by the Acquirer, the Acquirer wil nat sell any Equity Shares of the Target
number of curent equity share capital and the number of veste s s of the (Tenth| . , Company during the Offer Period in ferms of Requiation 25(4) of the SEBI (SAST) Requiations
working day from the closure of the Tendering Period of the Open Offer based on revised schedule of Prowislon for Yax {iR12H il (=28 Paragraph 4.1.12: Neither the Acquirer. nor any of s direclors, promolers and key managerial personnel
for activities for the O Off f oul in the LOF, also zet out | 8 of this Pre-Off ' ) by sitd ol . VLW feind ol i o R Rrer
ittt bl SR St G I e ph i Profit After Tax (736.00) (118.36) 39.47) fhave been calegonzed as willil defawlers or fugitive economic offenders i terms of Reguahon 2071} zel

Advertiserment cum Corrigendum below. The modified definition of ‘Expanded Share Capital' in the LOF, s
set out below:

* Tolal Expendifure does nof include Deprecialion and fnteras!

1

and Regulation 2(fal of the SEB! (SAST) Reguiations, respechively,
continued on next page...
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30 killed, 80
injured in train
accident in Pak

AT LEAST 30 people were
killed while 80 were injured on
Sundaywhen several
compartments of an express
train derailed in Pakistan's
Sindh province.The Hazara
Express train travelling from
Karachi to Rawalpindi derailed
in Nawabshah district near the
Sarhari Railway Station, 275
kilometres from Karachi.
Railways Minister Saad Rafiq
told the media that 30 people
died and 80 others were
injured in the accident.

ShootingKills 3 in
Washington DC

ASHOOTING ON a streetin
US capital Washington DC
left three people dead and
two others hospitalised
Saturday night, police said.
Officers responded to the
sounds of gunshots around 8
pmin the 1600 block of Good
Hope Road Southeast and
found five victims who had
been shot. AGENCIES

META CEO IS TRAINED IN MIXED MARTIAL ARTS

Fight with Zuckerberg will
be streamed on X: Musk

All proceeds will
go to charity for
veterans, said Musk

ASSOCIATED PRESS
New York, August 6

ELON MUSK SAYS his poten-
tial in-person fight with Mark
Zuckerbergwould be streamed
on his social media site X, for-
merly known as Twitter.The
two tech billionaires seem-
ingly agreed to a “cage match”
face-off in late June.

Zuckerberg is actually
trained in mixed martial arts,
and the CEO of Facebook's par-
ent company Meta posted
about completing his first jiu
jitsu tournament earlier this
year.“Zuck v Musk fight will be
live-streamed on X,” Musk
wrote in a post Sunday on the
platform.

“All proceeds will go to
charity forveterans”’Musk said
earlier Sunday he was training
for the fight by lifting weights.
“Don’t have time to work out,
so I just bring them to work,”
Muskwrote.

Whether or not Musk and
Zuckerberg actually make it to
thering in Las Vegas has yet to
be seen — especially as Musk
often tweets about action pre-
maturely orwithout following
through.

Butevenif their cage match
agreementisall ajoke,theban-

Berkshire posts
quarterly profit
of nearly $36 bn

JONATHAN STEMPEL
August 5

BERKSHIRE HATHAWAY ON
Saturday posted its highest
ever quarterly operating
profit,while gains from stock
holdings helped the con-
glomerate led by billionaire
Warren Buffett swing to a
nearly $36 billion overall
profit.

Rising interest rates, as
well as a rebound in perfor-

The BNSF railroad, one of
Berkshire's largest busi-
nesses, saw profit drop 24%,
hurt by lower shipments of
consumer goods, price com-
petition from truckers, and
higher pay for employees.

Investors closely watch
Berkshire because of Buffett's
reputation, and because
results from the Omaha,
Nebraska-based company's
dozens of operating units
often mirror broader eco-

mance at the Geico car nomictrends.
insurer, allowed Those wunits
Berkshire's Quarterly also include
insurance busi- operating profit Berkshire's
nesses to gener- topped $10 billion namesake energy
ate more money, . . company, several
with profit up for the fll‘:St time industrial com-
38% fromayear butgrewjust7%  panies, and
earlier. . familiar brands
But  those such as Dairy
same rising Queen, Duracell,

interest rates have made it
more costly to buy and reno-
vate homes, hurting results at
the Clayton Homes mobile
home and building products
businesses, and causing rev-
enue at the RV unit Forest
River to sink 34%.

cocomtinued from previous pore

« Paragraph 4.1.13: There ane no directions subsisting or proceedings pending againsf the Acquirer and the L g,
direciors of fhe Acquirer by SEB! or Stock Exchangesz. No penslfies have been lewed Dy SEBI 7 RBI

Fruit of the Loom and See's
Candies. Quarterly operating
profit topped $10 billion for
the first time but grew just
7%, in part from recent pur-
chases of the Alleghany
insurer and Pilot truck stop
operator. —REUTERS

m This started when
Musk, (who owns X),

responded to a tweet about

Meta preparing to release
Twitter's new rival - Threads

AHEAD OF
THE BOUT

mEven ifMusk and
Zuckerberg's cage
match agreement
inLasVegasisalla
joke, the banter
has gained
public's attention

L

mMusk's push to
live-stream the video
on X comes as he aims
to turn the platform into
a 'digital town square.’

ter has gained attention.It all
started when Musk,who owns
X, responded to a tweet about
Meta preparing to release a
new Twitter rival called
Threads. He took a dig about
the world becoming “exclu-
sively under Zuck’s thumb
with no other options” — but
then one Twitter user jokingly
warned Musk of Zuckerberg’s
jiujitsu training.

“I'm up for a cage match if
he is lol,” Musk wrote.Repre-
sentatives of X, Meta and Ulti-
mate Fighting Championship,
which owns the venue where
the fight might take place,did-
n't immediately respond
to emails seeking comment.

Musk's push to stream the

video live on X comes as he
aims to turn the platform into
a “digital town square.” How-
ever, his much-publicized
Twitter Spaces kickoff eventin
May with Florida Governor
Ron DeSantis announcing his
run for president struggled
with technical glitches and a
near half-hour delay.

Musk had said the prob-
lems were due to “straining”
servers because so many peo-
ple were trying to listen to the
audio-only event. But even at
their highest, the number of
listeners listed topped out at
around 420,000, far from the
millions of viewers that tele-
vised presidential announce-
ments attract.
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A ceremony to mark the 78th anniversary of the world's
first atomic bombing is held at the Hiroshima Peace
Memorial Park in Hiroshima, Japan on Sunday. AP

Revised Schedule of Major Activities:
The revised schedula of major activities pertaining to the Offer is sal out below:

X to pay legal
bills 'unfairly
treated’
people

ELON MUSK HAS said his
X social media platform
will pay the legal bills and
sue on the behalf of people
who have been treated
unfairly by employers
because of posting or liking
something on the site for-
merly known as Twitter.“If
you were unfairly treated
by your employer due to
posting or liking some-
thing on this platform, we
will fund your legal bill,”
Musk said in a post on X
late on Saturday, adding
that there will be no limits
to funding the bills.

“And we won't just sue,
it will be extremely loud
and we will go after the
boards of directors of the
companies too,” Musk said
later in response to a post
about nothing changing
behavior in the US faster
than a threat of legal
action. Late last month,
Musk said that monthly
users of X reached a "new
high"and shared a graph
that showed the latest
count as over 540 million.

—REUTERS

China is losing out as
global funds chase
returns in Japan stocks

JOHN CHENG &
WINNIE HSU
August 6

JAPAN IS LEAVING China
behind as Asia’s two largest
stock markets compete for
investor capital, with the lat-
ter’s prospects clouded by
long-running concerns about
economic growth and geopo-
litical tensions with the West.
Foreign buying of Japanese
equities has exceeded that of
Chinese peers forthe first time
since 2017, according to a
Goldman Sachs Group Inc.
report,which cited dataforthe
first six months of the year.
Long-only managers con-
tinued to sell stocks in China
and Hong Kong on a net basis
in July despite a sharp rally,
while buying shares in Japan,
strategists at Morgan Stanley
wrote in areport last week.
Thetide has turned in favor
of Japan as global funds pile
into a market they once
shunned due to concerns over
lackluster earnings growth.
Optimism is running high
even after the Bank of Japan
adjusted its accommodative
stance,as investors seek alter-
natives to Chinese equities
amid a lack of conviction that
Beijing’s pledges to support a
faltering economy will bear
fruit.
“There were two main pol-
icy events in Asia in the last
week of July, the BOJ] meeting

JAPAN STOCKS SET TO OUTPERFORM
CHINESE PEER FOR THIRD YEAR
g MSClJapan index- MSCI China index (%)
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and the Politburo meeting,
none of which change ourview
of Japan equities outperform-
ing China,” said Frank Benz-
imra, head of Asia equity strat-
egy at Societe Generale.

“The reason is that we get
increasing signs that the mon-
etary policy normalisation in
Japanis going to be extremely
gradual, which means the yen
isnot rapidlyre-appreciating.”

Allianz Oriental Income,an
Asia-focused fund with $1 bil-
lion in assets, has been boost-
ingholdings of Japanese equi-
ties at the expense of China as
part of a reallocation across
the region. Japan’s weighting
in the fund stood at 40% at
the end of June, five times its
China exposure,accordingtoa

2013

2023

factsheet. The fund has
returned 14% in the pastyear
to beat 96% of its peers. Its
weightings for Japan and
China were 25% and 16%,
respectively,as of end-2022.

Even a potential apprecia-
tion of theyen if the BOJ aban-
dons its yield-curve control
willnotbeadampener,as“the
stock market will fare better
than people canimagine,’said
Stuart Winchester, senior
portfolio manager for the
fund.

An MSCI Inc. gauge of
Japan stocks hasjumped 21%
in 2023 asthe nation’s corpo-
rate governance reforms and
an endorsement from Warren
Buffett lured buyer.

—BLOOMBERG

Mike Pence does not rule out being
witness for Trump’s prosecution

TIM REID &
KANISHKA SINGH
Washington, August 6

FORMER REPUBLICAN VICE
President Mike Pence on Sun-
day did not rule out being a
prosecution witness if his ex-
boss Donald Trump goes to
trial on charges of orchestrat-
ing a criminal conspiracy to
try to reverse his defeat in the
2020 presidential election.

Asked on Sunday on CBS's
“Face the Nation” if he would
be a witness against Trump if
the case goes to trial, Pence
said he had “no plans” to tes-
tify but did not rule it out.

“But people can be confi-
dent we'll obey the law. We'll
respond to the call of law, if it
comes, and we'll just tell the
truth,” said Pence,who is run-
ning against Trump in the
2024 Republican presidential
nominating contest.

Trump’s lawyer, John
Lauro, said he will welcome
Pence's testimony if the for-
mer vice president decided to
do so.Lauro argued in a series
of TV interviews on Sunday
any actions Trump took after
the 2020 election were “aspi-
rational asks,” protected by

free speech.“Mike Pence will
be one of our best witnesses at
trial," Lauro said on Sunday in
an interview on ABC's “This
Week.” “I cannot wait until I
have the opportunityto cross-
examine Mr. Pence, because
what he will do is completely
eliminate any doubt that Mr.
Trump, President Trump,
firmly believed that the
election irregularities had led
to inappropriate results,”
Lauro said.

Pencebecamea central fig-
ure in Trump's latest criminal
charges on August 1 when a
four-count, 45-page Justice

Pence's potential testimony and his notes could become key
parts of the prosecution case against Trump at trial.

REUTERS

Department indictment
charged the former president
withillegally trying to cling on
topowerafterhelostthe 2020
election to Democrat Joe
Biden. Trump pleaded not
guilty to all the charges on
August 3.

In the run up to the certifi-
cation of Biden's win in Con-
gress on January 6, 2021,
Pence oversaw the proceed-
ings in his ceremonial role as
president of the US Senate. He
came under huge pressure
from Trump to overturn the
vote and refused. Some of the
Trump supporters who rioted

at the US Capitol chanted
"Hang Mike Pence!"

That incessant pressure,
and the "contemporaneous
notes" Pence took in the run
up the January 6, 2021 riot,
are frequently cited in the
indictment. At one point, the
indictment refers toaJan. 1,
2021 phone call during which
Trump berated Pence for not
participating in the scheme to
overturn the election result.

"You're too honest," Trump
told Pence.

Pence's potential testimony
and his notes could become
key parts of the prosecution
case against Trump at trial.

For the first time in the pri-
mary campaign, Trump
attacked Pence on Saturday.He
denied he called him"too hon-
est" and described him as
"delusional.”

Pence's presidential cam-
paign has failed to take off so
far,and he even risks not mak-
ing the first Republican presi-
dential debatelaterthis month
because of a lack of donors. He
is stuck in low single digits
while Trump has become the
runaway front-runner, his poll
numbersboosted each time he
getsindicted. = —REUTERS

* The origing! schedule of activiies was indicalie (pregared on the basiz of timelines provided wnder the

SEBI (SAST) Reguiations),

agalist the Acquirer and the directors:of the Acquirer : Sr. | Activities Original Schedule of Revised ® There has been no compefing offer
Faragraph 5.13: No acquisifions have been made by the promoter’ promoter group of the Target Company Mo Activities® Schedule of ¥ i J . b .
i I‘_J’IB Target I:“ﬁ'_m,[lan}'. E'n‘.l_hﬂr derrivng the f.'nanz:r.i-' year in w-_‘h‘-:h the Public Announcement has been mads [as per DLOF) Activities .!;ﬁﬁﬂfiﬂ;ﬂ%ﬁfﬁ:ﬂﬂ ?Iigfﬁ_ﬂ:;?;?&T;fg;;ggﬁrﬂiﬂgiﬁﬁ ;ﬁiﬁjﬁ:ﬁgﬂ;
or in any financial years since the date of isting of the equity shares of the Target Company on the Stock I1 | Issue of Public Announcement Friday, May 5, 2023 Frickary, May 5, 2023 Shares and become sharsholders of the Targat Company after the Identified Date) are eligible to participate
Exchanges on July 30, 2018 : |2 | Publication of the Detailed Public Statement | Friday, May 12, 2023 | Friday, May 12, 2023 in the Offer any time during the Tendering Period '
f. The following disclosures have bean included in relation to the Target Company and the promoter and | in Newspapers 10. Other Information:
prboer e of the Target Carnpony. . [3_| Fiing of the Draft Letter of Offer with SEBI__ | Thursday, May 18, 2023 | Thursday May 18,2023 | & 0 b e Slais. o Nciokian Vot rels I
Company for an alleged violation of Regulation 26(6) of SEBI (LODK] Reguiahons. The Targef Company | . for competing offer(s) |ncfﬂpﬂndenﬂnﬁed 1:"Ir'na acnu:ral::y of dgti;ig of the Targel Company of the EEIIEE. Subject to the aforesasd
' in the pracess of respanding fo the Show Cause Nolice. Ofher than the aforementioned, there are Mo | 5™ 'L ast date for receipt of SEBI observations | Thursday, June 8, 2023 | Friday, July 21, 2023 the Acquirer and its directors, severally and jointly, accapt full responsibility for the information contained in
INRETRAS SUG NN L1 INOCANARIR Pelng SRTIE 00, HH LOMPNY o) Jixn 1 Ll hemees: | on tha Draft Lstter of Offer (in the evenl this Pre-Offer Advertisament cum Corrigendurm and aiso for the obligations of the Acquirer ag laid dewn in the
No penatties hava been levied by SESI / RB! against the Target Company, the promoter and promater SEBI has not sought darificabions or SEBI (SAST) Regulations. The Acquirer would be responsible to ensure compliance with the SEBI (SAST)
group and the directors of the Target Company: additional information from the Manager o Regulations, ' ' ' '
+ Paragraph 5.15; Reguiation 31(4) of the SEBI (SAST) Requiations reguires disclosures fo be made, on & l the OpeniOffe) (] | i S : _ :
yearly basis, by promoters of a farget company along with persons acting in concer, with respect fo | [6 | Identified Date’ Manday, June 12, 2023 | Tuesday, July 25,2023 | | 10.2. All references 10 “Rs.” or *INR” are references to the Indian Rupee(s).
encumbrances, direct o indirect, other than thase already disclosed during the financial year While there 7 Last date by which the Letter of Ofier s to be | Manday June 19, 2023 | Tuesday, August 1, 2023 11. Thiz Pre-Offer Advertisement cum Corrigendurn would also be awailable on SEBl's website at

waz no ancumbrance on the shaves heid by the promoter and promoter grodp of the Targed Company
duning the financial year 2020-21, & disclosure fo that effect was nof made a5 required under Regquiation
314 of the SEB! (SAST) Requlations, for which SEBI may iniliate suitahle acion agains! the promofer
anhd promoter group of the Target Company,

g. The LOF has been updated 1o include conditions precedent set out in the 3PA in relabon to the business
of the Target Company. Please refer fo paragraph 3.1.34iv)(d} of the LOF for further defails. : |

h. The LOF has been updated to include the updated share capdal structure of the Acquirer as of July 21, (8
20023 and the updated share capital structure of the Target Company as of the date of the LOF. Pieaze
refer to paragraphs 4.1.3 and 4.1.6 and paragraphs 5.4 and 5.5 of the LOF respectively, for further details.

| The LOF has been updated to include an updated quarery compliance report on corporate govermnance |

dispaiched 1o the Public Shareholders whose WWW 5801 o i
names appear on the register of members on
the Idenlified Date, and to Stock Exchanges
and Targei Company, and Regisirar to the
Open Offer 1o tssue a dispatch completion
cerlificate

Last date by which the committee of the
independent directors of the Target Company
shall give ils recommendalion to the Public
=hareholders for this Open Offer

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

MANAGER TO THE OPEN OFFER
: AAIIS CAPITAL

Axis Capital Limited

15 Floor, Axis House, C-2 Wadia International Cenire,
P. B. Marg, Worll, Mumbai - 400 (25, Maharashira, India
Tel- +81 22 4325 2183

Fax: +81 22 4325 3000

Thuersday, June 22, 2023 | Friday, August 4, 2023

as of June 30, 2023 submitted by the Acquirer. Please refer to paragraph 4.1.9 of the LOF for further |9 | Last date for upward revision of the Offer Thursday, June 22, 2023 | Friday, August 4, 2023 E-mail: tccl.openofferi@axiscap.in
details, : . Price | the size of the Offar by Acquirer Contact Person: Mr, Pavan Nalk
Material updates to the LOF : | 10 | Dale of publication of opening of the Open Friday, June 23, 2023 | Monday, August 7, 2023 SEBI Registration Neo.: INMOO0012029

Offer public annowncament in the
newspapers in which the Detailed Public
Statement waz published

11 | Date of commencement of the Tendering
Pariod (*Offer Opening Date”)

7.1 Matenal update regarding the listing and trading approval for the 50,000 Equity Shares

Please note that Paragraph 5.9 of the LOF provides that Equity Shares of the Target Company are listed on
BSE and NSE except 50,000 Egquity Shares for which listimg and frading approval is awaited from BSE and
NSE. Please note that the listing and trading approval for these 50,000 Equity Shares has been recehved
from BSE and NSE on July 28, 2023

REGISTRAR TO THE OPEN OFFER

Link Intirne India Private Limited
C 101, 247 Park, L.B.5. Marg, Vikhroli (West),
Mumbai - 400083 Maharashtra, India

Monday, June 26, 2023 | Tuesday, August &, 2023

LINK ntime

|12 | Date of closure of the Tendering Period Monday, July 10, 2023 Wednesday,
8. Statutory and other approvals: . _ ["Offer Closing Date’) ) e AL:gum 23 ?Eg;:, Tel: +91 810 811 4849; Fan: +91 22 4018 6195
As disclosed in the LOF, the Underlying Transaction and the Open Offar are subject to recsipt of the CCI |13 | Last date of communicating the rejection/ Monday, July 24, 2023 Wednesday E-mail: tcns. offer@linkintime.co.n; Contact Person: Mr. Sumeel Deshpande

Website; www linkiniime.coun; SEBI Registration No.: INROOOI053
CIN: LUGT120MH1999PTC 118368

Approval and the Shareholder Approval. The CCI Approval has been received on June 27, 2023 and the
Sharaholder Approval kas bean raceived on June 8, 2023. To the best of the knowledge of the Acguirer, othar
than the CCI Approval and Shareholder Approval, there are no statutory or regulstory approval(s) required by
the Acquirar to complate the Underying Transaction and this Opan Offer. However, in case of any statutory of
requlatory approwalis) being required by the Acqursr at a later date, this Odffer shall be subject to such
approvals. In the event that any statutory or requlatory approvals required are nol oblained or ara finally
refused or are otherwise not received for reasons outside the reasonable control of the Acquirer, the Acquirer
may withdraw the Offer under Regulation 23 of the SEBI {3AST) Regulations. ; 1

acceptance and completion aof payment of
consideration or returmn of Equity Shares

oy tive Public Sharghobders

14 | Last date for pubdication of post- Offer
public announcament in the newspapers

in which the Detailed Public Statement was
published

Seplermber 8, 2023

Place: Mumbai

Monday, July 31, 2023
gl Diate: August 5, 2023

Wednezday,
Saplember 13, 2023

Adfactors 202
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