GF

Grand Foundry Ltd.
CIN NO.: L99939MH1974PLC017655

Date: December 08, 2022

To,

The Manager — CRD, The Manager — Listing Department

BSE Limited. National Stock Exchange of India Limited,
Phiroze Jeejeebhoy Towers, Exchange Plaza”, Bandra Kurla Complex,
Dalal Street, Fort, Bandra (East),

Mumbai — 400 001 Mumbai — 400 051

Scrip Code: 513343 Symbol: GFSTEELS

Ref: Open Offer by Madhu Garg (“Acquirer”) to the public shareholders of Grand Foundry Limited
(“Target Company”) for acquisition of upto 90,91,970 fully paid-up equity shares of Rs. 4/- each at a
price of Rs. 4/- per fully paid up Equity share pursuant to and in compliance with Regulations 3(1),
15(1) and other applicable provisions of the SEBI (SAST) Regulations, 2011.

Sub: Submission of Independent Committee Recommendation on the Open Offer of Grand Foundry
Limited

Dear Madam/Sirs,

In relation to the captioned offer, please find enclosed herewith a copy of the Independent Committee
Recommendation, which appeared on Thursday, December 8, 2022 in all the editions of Business Standard
(English), Business Standard (Hindi) and Mumbai editions of Navshakti (Regional-Marathi), pursuant to
Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

Please take it on your record.
Thanking you,

Yours faithfully,
For Grand Foundry Limited

PARUL :
GUPTA

Parul Gupta
Company Secretary
Encl: a/a

Regd. & Sales Office : 327, Arun Chambers, Tardeo Road, Mumbai - 400 034.
Tel.: +91 22 2352 6315 /6316 /6317 Fax:+91 22 23526318
Email : compliance@gfsteel.co.in / admin@gfsteel.co.in
www.gfsteel.co.in
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DEBENTURE TRUSTEES: As this is an issue of Equity Shares, the appointment of Trustees is not required.

IPO GRADING: Since this issue is made in terms of Chapter IX of the SEBI (ICDR) Regulations, there is no requirement of appointing an IPO Grading Agency.
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of Company at https://droneacharya.com/ipo/or at website of the BRLM at

www.ccvindia.com or BSE SME at www.bsmesme.com and is expected to be available on the website of SEBI at www.sebi.gov.in,

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Droneacharya Aerial Innovations Limited, Telephone: +91-7758810315; Corporate Office of the Company at 1st & 2nd Floor, Galore Tech IT Park, LMD Square, Bavdhan, Pune -411021,
Maharashtra, India; BRLM: Corporate CapitalVentures Private Limited, Telephone: +91 11-41824066 and at the selected locations of Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE and the designated branches of SCSBs, the list of which is available at websites of

the stock exchanges and SEBI.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Issue unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. For taking an investment
decision, investors must rely on their own examination of our Company and the Issue, including the risks involved. The Equity Shares in the Issue have not been recommended or approved by the Securities and Exchange Board of India (“SEBI"), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring Prospectus. Specific

attention of the investors is invited to the section titled “Risk Factors” on page 20 of the Red Herring Prospectus.

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON SME PLATFORM OF BSE LIMITED

A s B A * Simple, Safe, Smart way of *Applications Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking | Mandatory in Public Issues from January 01,
Application- Make use of it !!! the fund in the bank account, investors can avail the same. For details, check section on ASBA below. 2016. No Cheque will be accepted

LINIFIED PAYMENTS INTERFACE

t h:l UPI-Now available in ASBA for Retail Individual Investors (RIl)** Investors are required to ensure that the bank account used for bidding is linked to their PAN. UP1 - Now available in ASBA for Rlls applying through Registered
Brokers, DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors. For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue Procedure” beginning on page 2350f the RHP.
The process is also available on the website of Association of Investment Bankers of India (‘AIBI”), the Stock Exchanges and in the General Information Document.

*ASBAforms can be downloaded from the website of BSE

**List of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. YES Bank Limited has been appointed as Sponsor Banks for the Issue, in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll free number-18001201740 and Mail Id-
ipo.upi@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related grievance investors may contact: Corporate Capital Ventures Private Limited -Mr. Kulbhushan Parashar (+91 11 - 41824066) (Email Id: info@ccvindia.com).

BOOK RUNNING LEAD MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE

COMPANY SECRETARY AND COMPLIANCE OFFICER

Corporate Capital Ventures

Website : www.ccvindia.com
SEBI Registration: INM000012276
Validity: Permanent
Contact Person: Mr. Kulbhushan Parashar

SEBI Registration No. : INR000001385
Contact Person : Mr. Aniket Chindarkar

>

CORPORATE CAPITALVENTURES PRIVATE LIMITED _ BIGSHARE SERVICES PRIVATE LIMITED DRONEACHARYA AERIAL INNOVATIONS LIMITED
B1/E13, First Floor, Mohan Co-operative Industrial Estate, Mathura Road, New Delhi - 110044 Office No. Sej 2, 6" Floor, Pinnacle Business Park, Next to Ahura Qentre, Ms.Mukula Jayant Joshi
Tel : 491 11 - 41824066 Mahakali Caves Road, Andher (East), Mumbai - 400093, India. Registered Office : Cabin No. - 10, 5" Floor, IndiQube Penta, New No. 51, (Old No.14) Richmond Road, Bangalore - 560025, Karnataka, India.
Email : smeipo@ccvindia.com Tel No. : +91 - 22 - 6263 8200 Corporate Office : 1st & 2nd Floor, Galore Tech IT Park, LMD Square, Bavdhan, Pune - 411021, Maharashtra, India

Fax No. : +91 - 22 - 6263 8299
E-mail : ipo@bigshareonline.com
Website : www.bigshareonline.com

EQ|

DRONEQACHQRYQ ®

AERIAL INNOVATIONS

Telephone : +91 - 7758810315; E-mail : cs@droneacharya.com
Investor grievance id : cs@droneacharya.com, Website : www.droneacharya.com
CIN : U29308KA2017PLC101287

Bidders are advised to contact the Company Secretary and Compliance Officer, the BRLM and/or the Registrar to the Issue in case of any pre-Issue or post-Issue related
problems such as non-receipt of letters of Allotment, credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of funds by electronic mode etc.

ESCROW COLLECTION BANK/REFUND BANK/PUBLIC ISSUEACCOUNT BANK/ SPONSOR BANK: YES Bank Limited.

LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://droneacharya.com/ipo/
UPI: Retail Individual Bidders can also Bid through UPI Mechanism.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

Place : Pune
Date : December 7, 2022

On behalf of Board of Directors

For Droneacharya Aerial Innovations Limited
Sd/-

Ms. Mukula Jayant Joshi

Company Secretary

Disclaimer :Droneacharya Aerial Innovations Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares and has filed the RHP with the Registrar of Companies, Bangalore, Karnataka on December 01, 2022 and thereafter with
SEBI and the Stock Exchange. The RHP is available on the website of SEBI at www.sebi.gov.in, BSE at www.bsesme.comand is available on the website of the BRLM at www.ccvindia.com. Any potential investors should note that investment in equity shares involves a high degree of risk and for details relating to the same, please refer to the RHP including the section titled “Risk

Factors” beginning on page 20 of the Red Herring Prospectus.

The Equity Shares have notbeen and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act’) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, orin a transaction not subject to, the registration requirements of the Securities Actand in
accordance with any applicable U.S. state securities laws. The Equity Shares are being issued and sold outside the United States in ‘offshore transactions’in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made. There will be no public offering in the United States.

GRAND FOUNDRY LIMITED

HAVE A
GOOD

BUSINESS
MORNING!

To book your copy,

SMS reachbs to 57575 or
email us at order@bsmail.in

Insight Out

ﬂ bsindia bsindia business-standard.com

e g frw fafres (ufmmme #)

USfigd @rEieE : ge W 313, 3WA AW, €% URe, Werded, gEE 400011

UREEE ot Y FErAr
TAER &g UAr : Ufegen fafwrw ok, et df, aodft wieer, oo Wi, g 400013, WA
¥ AR : coxandkings@excedor.com

feenforan wet vt srerwan Whedr, 2016 % W Wi wwe fhvw fafwee
@ enfedt @ fawt ¥g §-Hemd
-femit it fafr T wWE : 0s TWE, 2023 WY 02.00 T U W 04.00 TX I
(v 5 e & erdife faar wfed)
T T we fafa sifee, g die s sRw R 16 femer, 2021 F e § g
e gRT e i we i fafree-ufemesia (e @ st w5 e i geen e
fagl ufemme g G fewr dwfew uede fafre & et @ewd d9dw
(https:/www.eauctions.co.in) T I ST |

e anfeat @ faemo “mwnﬁ‘ W e T
(foert g ante) (Foid) ®
1, | FEd & v # fud W e W % 35 WS % 70 W@
fafiee-afwmmmrea (‘“FeE’) i
5 femmr, 2022 9% FOd Haw we fw w12 WS ® 12 W
2, |fafees =t T smaR it & fe

et @ fat 2 () wie § wEET ¢ it T WReR udw sEe e @ ot wie % A

et T W F

E-femh % fraw vt o =@ TR §

1. TR d-Ham ‘TR IR, I Y A S e off € 9 ¥ SR W S| i St | <R s
Y Hafv o forset form foRelt e o Rl W T AR iR aifafd % @ o srgeifa et der gemEr
o R Iwifae mede faftes & mem & = o1 @ f)

2. ¥-Fromf ufsrn & W PR iR v SiR Siferi 1 wgd A T qehI IR Afed Sreiems JR S
TR ST ATt W S 3T ST T QS o e e oy w1 @ -t ftan awres
ot w FeEnEe (https:/www.coxandkings.com/liquidation-process/) R F-Famdt dar werr @
Jawrze (https://www.eauctions.co.in) W I B

3. U Scliernel H UEEH THYh R H S S e A siciern & S kel IR (SeReh) H g
A & IR $-Frerht e (https:/www.eauctions.co.in) T -t & o & w1 $-femdt Fan
e (fod iR TR TEde fifee) a sieiemei i - wewd W b & f S grn
IoR SEL SR gHaE qqH HwA |

4, T Scfierarsi A, T Sl ST § TR S0 WE % T R we, Fufh, <Et qun S, aiffes
e ot STraIsH, TETeHTeTR qe TERETd YRT T 37 AT U SRR S AT, AfG HE &, &
R H o T g FE ARy R e F WP FA Aew |

5. W SCHETT T T2 Yo, Hifafi A, SR g 3R Yo, shewe a1 d-and ¥ wea e & wef
et off st 4 & g iR E-femdt % deq wafa @ faet waf qEamest @ ot iR e # i &
fere forirer 2rm

6. e forset feaen <R S sremar wfed, 2016 % FEEE iR wefua fafee el Ef g dud F =
¥ e ot fasht % fog, aRmTaes/Ae Seferar 1 e w9 E-HerH gf Swes % ER Suw
A o T A T, o die | How w e

7. oRawTTe =Y foT B RoT Sare R oft e Rt off A aedt dferereit B wWheR N eReeRR A a1 gt
HT ST - H AT AEARTA/E B B P AER T

Enceieeic oW g

wigw Uz fhm fafwees @t ok ¥ fafar . s famwmm, 2022

Fdateitend UsiieRtor W& IBBI/IPA-001/1P-P01123/2018-2019/11901

Sdeelted Ui wEieE: H-1005, E T@E, . TAUH. 9 s, W, guE fad,

TERTZ, 400012

—— APPOINTMENTS =

o= O e =@

Wwaﬁ@wa’wh
TFrterRaa ug & fou ermaem amifta

HEAT: T 1908 H LA, sjeh AT srEiar 30 fidisi, 2022 6 Z 13.36 AT IS

Y 3ffreh ol LS oleiel I1E 3 AT 3h |1 W o 1S Nugst § 8 e 2| eh
ST TEIQT BT ST eeeh 8520 @IS T 2|

RIECIEIC S

T, e T 31y 07 e, 2022 145 8 57 A e er=nte)

. SFIRET il 07 Fewe, 2022 To TETeT o ST § =7aw 15 aW i S7gea
R =ITTRT, SR & o H ohH Ueh oIt oh STl ST T T BT =R

HTIRTC: TAST 37T T ST aRIG & i aret it 27afr 3 foe ug ermor s,
e &7 o T ofit Hiden & &9 # FEfe™ § Y99 T 8, 99 % 60 a9
CEIEEREIR IR

T qrAaT et 3 e o fereror o fore, e fifrart oi Rt 2o aea
https://www.fsib.org.in/qTﬁEITW%'@I

AT HH L ¥ IfieaR https://www.fsib.org.in/ 9T fefer et
Teprfiegi 31 % ded SucTsy foieh & ATEH | STHeATST Tae L ehd & AT e
https://www.research.net/t/MDCEQ-BOB W f&ieh oieh e sl Bhd 2
errae <At aifaw fafer: s 5:00 1oy 26- fRE=R-2022 7%

ie: T aled SAffeh fawol, A2 1 €1, Faret s 1 Jaarge | gHrd
TR STl

CIN: L99999MH1974PLC017655;
Registered Office: 327, 3rd Floor, Arun Chambers, Tardeo Road, Mumbai 400034, Maharashtra, India.
Phone No.:+91-022-23526315/16/17 | Email Id: cs@gfsteel.co.in | Website: www.gfsteel.co.in

Recommendations of the Committee of Independent Directors (“IDC”) of Grand Foundry Limited (“Target Company”) on
the Open Offer (hereinafter defined) made by Madhu Garg (“Acquirer”), to the public shareholders of the Target Company,
under Regulation 26 (7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations™).

1. | Date of Meeting December 07, 2022

2. |Name of the Target Company | Grand Foundry Limited

This Open Offer is being made by the Acquirer, namely being Madhu Garg
(“Acquirer”), for acquisition of upto 90,91,970 fully paid-up Equity shares of
Details of the Offer pertaining to | ¥ 4/- each, representing 29.88% of the paid up equity share capital of Target Company
Target Company at a Price of X 4/-, per Equity Share, payable in cash (“Offer Price”), pursuant to
Regulations of the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereof.
4 Name of the acquirer and PACs | Madhu Garg (“Acquirer”)

" | with the acquirer (No person acting in concert for this Offer, with the Acquirer)

Hem Securities Limited

904, A wing, Naman, Midtown, Senapati Bapat Marg, Elphinstone Road,
Name of the Manager to the|Lower Parel, Mumbai 400 013, Maharashtra, India.

offer Tel No.: 022-49060000 | Email: ib@hemsecurities.com

Website: www.hemsecurities.com | Contact Person: Sourabh Garg

SEBI Registration No.: INM000010981 | CIN No: U67120RJ1995PLC010390
Following stated are the Members of the Committee of Independent Directors of the
Target Company (“IDC Members”)

Members of the Committee of ry——
6. . Name of IDC Member Designation
Independent Directors DG Ketan Rasiklal Shah Chairman
Taroon Sunder Vaswani Member

The members of the IDC are independent directors on the board of directors of the
Target Company. None of the members of the IDC hold any Equity Shares/ securities
of the Target Company.

a. Taroon Sunder Vaswani is the Member of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee of the Target
Company.

b. Ketan Rasiklal Shah is the Member of the Audit Committee

None of the members of the IDC have traded in any of the Equity Shares/ securities

of the Target Company during the:

a. 12 months period preceding the date of the PA; and

b. period from the date of the PA and till the date of this recommendation.

IDC Member’s relationship with | None of the members of IDC;

the acquirer and PACs (Director, | . are the Directors on the boards of the acquirer

Equity shares owned, any other|b. hold any Equity shares or other securities of the acquirer

contract / relationship), if any. | . have any contracts/ relationships with the acquirer

None of the members of the IDC have traded in any of the equity shares/ securities

of the Acquirer during the:

a. 12 months period preceding the date of the PA; and

b. period from the date of the PA and till the date of this recommendation.

The IDC Members have perused the offer documents namely being:

a) The Public announcement dated Wednesday, October 12, 2022 (“PA”),

b) Detailed Public Statement which was published on Wednesday, October 19,
2022, in the newspaper, namely being Business Standard (English) (All India
editions), Business Standard (Hindi) (All India editions), and Mumbai editions of
Navshakti (Regional-Marathi) (“Detailed Public Statement”)

c) Draft Letter of Offer dated Friday, October 28, 2022 (“DL00”),

d) Letter of Offer dated November 30, 2022, along with the Form of Acceptance —
cum — Acknowledgement and Form No. SH-4 - Securities Transfer Form (“L00”).

e) The dispatch advertisement cum corrigendum to the Detailed Public Statement
dated December 06, 2022, which is being published in the Newspaper on
December 07, 2022 (“Dispatch Advertisement cum Corrigendum”)

(The Public announcement, Detailed Public Statement, Draft Letter of Offer, Letter of

Offer and dispatch advertisement cum corrigendum to the Detailed Public Statement

are hereinafter collectively referred to as “Offer Document”) issued by the Manager

to the open offer on behalf of the Acquirer, the IDC Members are of the view that the

Offer price of ¥ 4/- is fair and reasonable and is in accordance with Regulation 8(2)

read with Regulation 18(11) of SEBI (SAST) Regulations, 2011.

Based on the review of the Offer Documents, the Members of IDC have considered

the following for making recommendation.

a) Offer Price is justified in terms of parameters prescribed under Regulation 8(2)
read with Regulation 18(11) of SEBI (SAST) Regulations, 2011.

b) Keeping in view of the above fact, the members of IDC are of the opinion that the
Offer Price of T4/- (Indian Rupees Four only) payable in cash per Equity Share
to the Public shareholders of the Target Company for this Open Offer is fair and
reasonable.

However, the public 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.

IDC Member’s relationship with
the Target Company (Director,
Equity shares owned, any other
contract/ relationship), if any

Trading in the Equity shares/
8. |other securities of the Target
Company by IDC Members

Trading in the Equity shares/
10. | other securities of the acquirer
by IDC Members

Recommendation on the Open
11. | offer, as to whether the offer, is
or is not, fair and reasonable

19 Summary of reasons for
" | recommendation

Details of Independent Advisors,
“|if any.

Details of voting pattern of the
14. | Meeting in which the open offer | The recommendation was unanimously approved by the members of the IDC
proposal was discussed

Any other matter(s) to be
highlighted

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise,
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

For and on behalf of the Committee of Independent Directors of
Grand Foundry Limited

None

None

Sd/-
Place: Mumbai Ketan Rasiklal Shah
Date: December 07, 2022 Chairman of IDC

Raka
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anfin &, foom Tt e At | Sied T R A, fe | 2. 33.08.2022 CIN: L67120MH1986PLCO38784 Phone No.:+91-022-23526315/16/17 | Email Id: cs@gfsteel.co.in | Website: www.gfsteel.co.in
oot Wgﬁ; o & ol "‘ﬁ:; ;ﬁfﬁ?w*xm@’\wﬁ % 4,08, %ok /- 6. | Members of the Committee |+ Ms. Dipali Sheth — Chairperson and Member R dai  the Committes of Independent Directors (IDC™) of Grand Foundry Limited (“Taraet G .
;r&mé‘tw R F. 2, ﬁwmw ﬁ:aam‘ﬁ wd & m (mwmwﬁ?ﬁuﬁ%‘rﬁ of Independent Directors . Mr. Hemant Madhusudan Nerurkar - Member ecommendations of the Committee of Independent Directors ( I ”) of Grand Foundry Limite (“Target Company”) on
S, T T, - forerg: s e, TH) 3030 a (Please indicate the : the Open Offer (hereinafter defined) made by Madhu Garg (“Acquirer”), to the public shareholders of the Target Company,
. wrﬁmqmg —¥33%0y. HA WW | [d: G wraeae A fwwd, | 39 ®E v.0¢.2032 TEA Ul N *  Mr. Anil Kumar Chanana — Member . ", . . -
F. WA ie e W | g g A, R . S S o A, Chairperson of the under Regulation 26 (7) of the Securities and Exchange Board of India (Substa_ntlal Acquisition of Shares and Takeovers)
Wzﬁ:};z_zo,n,m/f (7R T s o i e, W Committee separately) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”).
@ S ETh). KEil s . - N N -
. _ _ 7. | IDC Member's relationship All the members of the IDC are the Non-Executive and Independent Directors of 1. | Date of Meetin December 07, 2022
. gt R ofe FoClt W oft. | A A Sy, few AW | 2. aww wEeew fafes with the Company the Company. The IDC members neither hold any equity shares in the Company g —
AT G e AR A9k FH | w3ko B, 30,00 <HE. Aeffet | (sfruwmuer). (Director, Equity shares nor do they have any contract/ relationship with the Company excepting the 2. | Name of the Target Company Grand Foundry Limited
SR A, ATE, qw FEE, | AT F.003¢ e 7 A 9 | 2. 30.03.3033 , EqQuity C y - - - - -
! owned. any other contract/ | following: This Open Offer is being made by the Acquirer, namely being Madhu Garg
5. AidE-w3tevo. srfor sft. | anifor fawmn (qdem: 3o B ufEde: | 3. 0c.0c.30%R ed, any ot g: “Acauirer”). f isiti f unto 9091970 ful id Equity sh v
AT GETE AR SO0 | I T, TR, v T, TR o | ¥, T 80,5663/ relationship), if any +  Ms. Dipali Seth is an Independent Director of the Company. She is the ) » (“Acquirer”), for acquisi on of upto 90,91,979 ully paid-up Equity shares o
e gEdw awdt et s | %) (v e WG HEEE T HEE Chairperson of Nomination and Remuneration Committee (Compensation) 3 Details of the Offer pertaining to ?4/—egch, representing 29.38410fthe paid up equity shar“e capital (_)ngrgetCompany
T e e, e | e e e and Corporate Social Responsibility Committee of the Board of the Company. Target Company at a Price of X 4/-, per Equity Share, payable in cash (“Offer Price”), pursuant to
Tazf;amcﬁ%ﬁﬁ;é W:?;@ﬁm A @W‘:WWWQT She is also a member of Audit Committee and Risk Management Committee. Regulations of the Securities and Exchange Board of India (Substantial Acquisition
A9 1 1. 1. T B, o3¢, FU A | TEOERT AT A, T + Mr. Hemant Madhusudan Nerurkar is an Independent Director of the of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereof.
Afl, s, A St frew | @@ i gem Company. He is the Chairman of the Board of the Company and Stakeholders’ 4 Name of the acquirer and PACs | Madhu Garg (“Acquirer”)
Téga;;(;;;’;;% 3’23‘?3 - Relationship Committee. He is also a member of Audit Committee, Corporate " | with the acquirer (No person acting in concert for this Offer, with the Acquirer)
7;2 %10 3;:00/7 (mg Social Responsibility and Risk Management Committee. Hem Securities Limited
1 R T ) +  Mr. Anil Kumar Chanana is an Independent Director of the Company. He is 904, A wing, Naman, Midtown, Senapati Bapat Marg, Ephinstone Road
. o e R g ST A, | Pl s, 4 + 4 A, e | 2. A A ffes the Chairman of the Audit Committee and Risk Management Committee of Name of the Manager to the LOV\;eI’ Parel l\/iumbai 40’0 013 Maﬁarashtra India. ’ ’
Farorrer wifvroRTa ware A0k W F. v, | F.36-A, HiAwE e, "Awdl | (Fuwme). the Company. He is also a member of the Nomination and Remuneration 5. ” TeIN _022’ 49060000 | E Y'I' ib@h ! it
T swE, W A, e | e, W T, A5, | 2. 30.08.2032 Committee (Compensation), Corporate Social Responsibility Committee, otrer 6l No.: Jee | Email: ib@hemsecuri '93-?0"1
e, - moemﬁm ?ﬁ:gg;ﬁimﬁﬂﬁ;ﬁq;?;& 5. ?H:\E.QO?: , and Stakeholders’ Relationship Committee. Website: www.hemsecurities.com | Contact Person: Sourabh Garg
Tawer wifvreRta Bt ¥. %, 9%, %4, 08/~ 5 : . .
mmmﬁm@%ﬂ:mm oft. arer | Fawm, (v <) T e FT TR 8. | Trading in the Equity shares/ | None of the IDC members have traded in the Equity Shares/other securities SEBI BEQIS"BIIUH No.: INM000010981 | CIN Np. U67120RJ1995PL.C010390
il e w0 49w . 2~ | ferg: S D, e AT) 06,3033 AW A other securities of the of the Company during the period of 12 months preceding the date of the IPA. Following stated are the Membefs,,Of the Committee of Independent Directors of the
:?ﬁ?;'{“a;m;; T&;&W, 'f; g‘:{gw%% ;T ‘;ﬁ“ kil o Company by IDC Members | None of the members of the IDC have traded in any of the Equity Shares/other ) Target Company (“IDC Members”)

’ PR L s G : i L securities of the Company during the period from the date of the IPA and till the 6. |Members of the Committee of Name of IDC Member Designation
s | T o A1 T date of this recommendation. " | Independent Directors IDC eian Rasiial Shah Chairman
:%m_ﬁg“‘iﬁ; 9. | IDC Member's relationship | None of the members of IDC: Taroon Sunder Vaswani Member
. vovemEE vt s with the acquirer and PAC |+ are Directors on the Board of the Acquirer and PAC; - - .

A (Director, Equity Shares . ) o h . The members of the IDC are independent directors on the board of directors of the
T . 30,38 800/~ (¥ FE A holds any equity shares/ other securities of the Acquirer and PAC; and y i
A AR T ). owned, any other contract, ) o ) , } .| Target Company. None of the members of the IDC hold any Equity Shares/ securities

_ lationship), if an + have any contracts/relationship with the Acquirer and PAC. IDC Member’s relationship with of the Target Company,

3. Tt i Ron ww/ot oft. | el 3, W 5 JE e Aw | ¢, womw wwew R re p), Wany. the Target Company (Director, _— ' . o
T M 3 N A1 T | S, T A P e - | (). 10.| Trading in the Equity shares/ | Not applicable as Equity Shares/other securities of Acquirer and PAC are not 7- | Equity shares owned, any other | 13r00n Sunder Vaswani is the Member of the Audit Committee, Nomination and
qg, sime, WG, WARTY - | ¥3130%, HWN fo%.20 WL | R. 3o.0%.3033 other securities of the listed on any of the Stock Exchanges in India or abroad. orepin) Remuneration Committee and Stakeholders Relationship Committee of the Target
%3230y, qOT AA: FARY | h f

o et g | (40¢R.00 FF.) A oo Ffdforet | 3. 23.04.3022 Acaui d PACS by IDG contract / relationship), if any Compan
T e werer, Wi BHE 9 q@ | gRE A s T, A wHE a | 1w 22,43,4683/ - cquirer an S by P y'. . . .
wAN TPE 33 T F. Cu, WA | T A S 2 W R U i | (7 S A A e e Members b. Ketan Rasiklal Shah is the Member of the Audit Committee
e fm“g‘%“’jﬁ B | o e e o 11.| Recommendation on the | Based on the review of below: Trading in the Equity sharesy| \On Of the members of the IDC have traded i any of the Equity Shares/ securites
SRR - 34 R0, T @R . | uffem: A 3w wwe ma e | ol e ftame s, Delisting pffer,f?s to }Nhether «  IPAdated August 15, 2022 8. |other securiies of the Target of the Target Company durln_g the:
uelTETR 0%y S S | S, oo A, e T e the Delisting offer is fair and Floor Price Certificate of equity shares dated August 25, 2022 by NBT & Co, Company by IDC Members a. 12 months period preceding the date of the PA; and
gﬂ;ﬁ(:ﬁ)/ (3 s W“ﬁ“vﬁr_‘*‘; S reasonable Chartered Accountants (Firm Registration Number - 140489W) b. period from the date of the PA and till the date of this recommendation.

' Fft T +  Outcome of Meeting of Board of Directors of the Company held on August IDC Member’s relationship with | None of the members of IDC;

S AT e S 7 . G AT | 6 Hen i A e e | . A e fees 25,2022 the acquirer and PACs (Director, | a. are the Directors on the boards of the acquirer
e A A9 2 A . b, R, | vaoy 39 o dwda <2.03 | (dfowee). + Postal Ballot Notice dated August 25, 2022 9 Equity shares owned, any other | b. hold any Equity shares or other securities of the acquirer
N Wa;“ﬁ—miﬁg? o iﬁj - e e F.308/ e +  Scrutinizer Report dated October 1, 2022 contract / relationship), if any. | c. have any contracts/ relationships with the acquirer
A - wyguow. sfn e ﬂ"ﬁ e & s o s 4.7 30,3¢,3%%/ - *  In-principle approval letter issued by BSE and NSE dated December 2, 2022 Trading in the Equity shares/ None of the members of the IDC have traded in any of the equity shares/ securities
wod o ay W R, | feen (7 7 e e e e - DPAdated December 3, 2022 published on December 5, 2022 10| oot seuriing O?l#]té’ aoo | of the Acquirer during the:

. Recefs, WA W, A | T w, e A , e ) od.0¢.3032 « Letter of Offer dated December 5, 2022 (“LOF”) : unt AUITE | 3 12 months period preceding the date of the PA: and
e, . e - ¥3uoy. et @ | e ., Se ek % 5, o1 @ 39 TE 0%.0¢.30%3 T by IDC Members ) ’ ’ :

. R QAT ¢ 32 210 Tt WO | TETOIGRTS! ATz ofl. ST g8 Y@ | v g feAiHTEa e . +  Revised certificate of Floor Price of equity shares dated December b. period from the date of the PA and till the date of this recommendation.
z:%:' %,3¢,000/- (¥ 7% T@ 1, 2022 by NBT & Co, Chartered Accountants (Firm Registration Number The IDC Members have perused the offer documents namely being:
). - 140489W) f “pp
- a) The Public announcement dated Wednesday, October 12, 2022 (“PA”),
ot e o v, A%« et . , Hidum %, S = fafe . - - . ' ! ! ,
ww::?r:?é 7. ?,naﬁmrql, foremn 27\1? PR ;WZ :mmmq; A : The members of the IDC believe that the Delisting Offer is in accordance with b) Detailed Public Statement which was published on Wednesday, October 19,
ST 350k, AR TR /vE | WA, A, A A, | 2. 30.03.203% the Delisting Regulations and to that extent, is fair and reasonable. 2022, in the newspaper, namely being Business Standard (English) (All India
AT GemragE aia wew o | fiewr seAeEr-viyees A | 33100303 12.| Summary of reasons for Based on the review of the IPA, DPA and LOF issued by the Manager to the editions), Business Standard (Hindi) (All India editions), and Mumbai editions of
wigee e IR I 38 ;T | Pt a @ e B s | 78 e/ - recommendation Delisting Offer on behalf of the Acquirer and PAC, the members of the IDC have Navshakii (Regional-Marathi) (“Detailed Public Statement”)
T, fadt Fel, 91 #. 1, AR, | 47 20,00 A TR G | (70 Tl R FeER T AT : : ) A Y
Fremt o o e | R | ) 300,027 At A (oG ;:;)nst;dered the following reasons for making recommendations in paragraph ¢) Draft Letter of Offer dated Friday, October 28, 2022 (“DL00”)
o IDC may also invite above: y y . i
witgE W 9w /ot oft, wterwe | g frges gawa, fem: P | o @ 9 Fe or.08.2023 W may ' d) Letter of Offer dated November 30, 2022, along with the Form of Acceptance —
<firen o S T e T O | .4 ol T 93 R A ford, | o e f . attention to any other +  The revised Floor Price of INR 263.80 has been calculated taking the Recommendation on the Open )cum—AcknowIedgement and Form No SH-4-gecurities Transfer Form (p“LOO”)
w3 2 F 33 (AT ResR | T A 7.3 wws, 2l e place e.g. Company's - reference date as the date of the Board meeting i.e. August 25, 2022, and in 11.| offer, as to whether the offer, is The disbatch adverfisement cum corrigendum to the Detailed Publi Statem ot
o/ el wieef) ofé .2, Twam A, | % 2ol . website, where its detailed accordance with the Delisting Regulations. Such Floor price is higher than or is not, fair and reasonable | ©) The dispatch advertisement cum corrigendum to the Detailed Public Stateme
o f, srEEE- vt 3s0]. w A, e recommendations alon : ; ; ; dated December 06, 2022, which is being published in the Newspaper on
B A L . (; ; hg the traded price on NSE prior to the date of IPA, i.e. INR 252.40 (day high December 07, 2022 (“Dispatch Advertisement cum Corrigendum”)
. ith written advice of the August 12, 2022). '
e T TEW : %.4,04,000 /- (T wi i t on August 12, . C .
T T TR AT ). Independent Adviser, if « The proposed delisting is in the interest of the public shareholders as it will (The Public announcement, Detailed Public Statement, Draft Letter of Offer, Letter of
o, TTE 7 G A9 TG A | o6 e . e, @G, B | 1. awTw wew fies any can be seen by the provide them an opportunity to realize immediate and certain value for their Offerand dispatch advertisement cum corrigendum to the Detailed Public Statement
6 i 7. 3¢, i s, A | W, g facis 3 foea | (o). shareholder) Equity Shares at a price which will be discovered by way of the reverse book are hereinafter collectively referred to as “Offer Document”) issued by the Manager
w3, 1 freits a:vf@%aﬁvwﬂ— ;ﬁﬁm %3343 9 % & wm A Z 13::: building process. to the open offer on behalf of the Acquirer, the IDC Members are of the view that the
- . ot AT . %R.01.%0 . . N e N .
e et | e - In terms of the Delisting Regulations, if the discovered price pursuant to the Offer price of % 4/- s fair and reasonable and is in accordance with Regulation 8(2)
T TR ¢ %.8%,40,000/~ (W | A3 Fawam i firmwd, I 43 | (2 < omE R g e reverse book building process is less than or equal to the Floor Price, then read with Regulation 18(11) of SEBI (SAST) Regulations, 2011.
<151 T T A 6. faeram i+ fresa, 2w wn, | orgEE wE) £8.06.3033 Tsft A the Acquirer will be required to purchase the equity shares of the Public Based on the review of the Offer Documents, the Members of IDC have considered
TETUTET ATa: A, TR B ;Jfﬁ GEd ?0;{;‘?’ Shareholders at the Floor Price. the following for making recommendation.
e feimTEa B
- - - - Based on the review of documents referred at point no. 11 the members of a) Offer Price is justified in terms of parameters prescribed under Regulation 8(2)
oft. @ frawm urdte o | e, s, e g2 39 | 2. gATETE o wrEaTE " L L X o . - !
aﬁ,i‘hﬁ'ﬁmﬁm‘uw‘lﬂﬁafr;'r/§ @ﬁwﬁgw_%a_ﬂgm ﬁﬁ%z(n‘rmm‘:m). the IDC believe that the Delisting offer is in accordance with the Delisting read with Regulation 18(11) of SEBI (SAST) Regulations, 2011.
St T W /3o A | 63 AR T e T | 3. 23.02.2022 Regulations and to that extent, is fair and reasonable. s " or | P) Keeping in view of the above fact, the members of IDC are of the opinion that the
Wﬁﬂmmﬁ:ﬁ : ¢5 T, ;Tz:.ujﬁﬁ?ﬂm%.w 3620302 IDC recommends the public shareholders to bid their equity shares (as {9, |PUmmary ' ? reasons 101\ ™ etor Price of 24/- (Indian Rupees Four only) payable in cash per Equity Share
. W T AR, AT TR, am T S T | . E. 39,380,434/ announced by the Acquirer and PAC and disclosed in DPA and LOF) in reverse recommenaation y ; f i fai
3 o0 the Public shareholders of the Target Company for this Open Offer is fair and
g?m@ﬁ[ﬁé/ff frzFda wd %m%ag m: gﬂ@:ﬁwﬁﬁfﬂaﬁ book building process. reasonable ’ P P
tooowt wA AW TR ¢ | AEwEw T AR 0, I | 0 T e R0% The IDC, however suggests that the Public Shareholders of the Company However, the public shareholders are advised to independently evaluate the open
¥.23,80,000 /- (T I WG WS | F.934¢/?, afw: wwiie F.49¢ =1 | ol wemTen feismra omg s should independently evaluate the Delisting Offer, market performance of the offer and take an informed decision, whether or not to tender their equity shares
TR ). welfiq T, i o Company scrip, the performance of the Company and take informed decision in in the open offer !
RToraere e of. e o il _ respect of the Delisting Offer. - - :
o W A “T":Tg/aﬁ ﬁ; @: A eetel 3 et sfomaT F‘ ‘ AT FSHT wTT The statement of recommendation of IDC will be available on the website of the 13. Detalls of Independent Advisors, None
Tt we w:?wm/aﬁ ?ﬁ s 2240 aﬁm,fzzﬁ:.i;/r; 2. ?svoa(.an?? : Company at www.dfmfoods.com. i any. -
WS R G A9 e . | freddra wd & s s fa. 330803023 13. | Disclosure of the Voting Pattern | The recommendations were unanimously approved by the members of the IDC. Details of voting pattern of the ) )
wg/e . fod, fiveme e | R %% 6,3¢, 450 - . 14. | Meeting in which the open offer | The recommendation was unanimously approved by the members of the IDC
Fereraron i sivimae wawr - w34, | O @ v, 9 Tees v, | (s9 66w sredE e aw 14. | Details of Independent None proposal was discussed
gou o A AN+ freka . | 2T G AR, I T, A AA) 3%.%0.3033 T A Advisors, if any. Ay other matter(s) to be
¢% /% ¥, Femifivesma, st - | TEER AT . Sy, aHeE | 9 9 3 68 0%.9%.3033 TE e
vitteu. w @R . | A TR g L 15.| Any other matter(s) to be None 15. highlighted None
e et highlghted To the best of knowled d belief, after making proper enquiry, the information contained in or mpanying thi
A %00, 000 /- (T To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying 0 the es, O our nowe gé and Deliet, atter making p Opg € Q!JI ¥, e imorma IO, 90 aine I 0 ac_co panying . IS
T A) » this statement s, in all material respect, true and correct and not misleading, whether by omission of any information or statgment is,inall m.atenal re.spect, tr.ue and corr_ect and not misleading, whether by omission of any information or otherwise,
wwmawj}-ﬁmﬁ%ﬂmmﬁm ammmmmw@am otherwise, and includes all the information required to be disclosed by the Company under the Delisting Regulations. and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.
REHEEIRIERILRIC] ,Wé’@a Wma‘ﬁagg e HFE =4 RS lEEINE] . .
_— . For and on behalf of For and on behalf of the Committee of Independent Directors of
T T S HH 43 9 IU-F (¢) T WAL JA I AR, A GFAGR TG AR A AT The Committee of Independent Dlrec.tor_s of Grand Foundry Limited
RO RIS TG SR A1 2 2] AT 31 61, STl et ¢ 3 (%3 ) THTO) qOaAT=Al il DFM Foods lelst:;:l Sd/-
GEETE, ST e w3t feha frreseheli=! e FHivaE FATT - . .
' A s e e Dipali Sheth Place: Mumbai Ketan R.aS|kIaI Shah
famien: 0c.82.3027 wiedh Afdg de ot afrar Date: December 7, 2022 Chairperson Date: December 07, 2022 Chairman of IDC
fosmor: wTrg g siferenrt Place: Mumbai The Committee of Independent Directors v
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