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10" May 2019

The Vice President The General Manager
Listing Department Listing Department
National Stock Exchange of India Limited BSE Limited

Exchange Plaza, C-1, Block G Floor 25,

Bandra - Kurla Complex, P. J. Towers,

Bandra (E) Dalal Street,

Mumbai - 400 051. Mumbai - 400 001.

Thru.: NEAPS Thru.: BSE Listing Centre
Stock Code NSE: INDORAMA Stock Code BSE: 500207

ISIN: INE156A01020
Indo Rama Synthetics (India) Limited - CIN L17124MH1986PLC166615

Sub: Outcome of Recommendations of the Committee of Open Offer Review (“OORC”) on the
Open Offer to the equity shareholders of Indo Rama Synthetics (India) Limited

Dear Sirs,

The Committee of Independent directors at its meeting held on Thursday, May 9, 2019, discussed,
analysed and reviewed the Open Offer made by the Acquirer pursuant to allotment of equity shares on
preferential basis in compliance with the SEBI SAST Regulations. The OORC also reviewed Public
Announcement dated January 15, 2019, Detailed Public Statement published on January 22, 2019 and
Letter of Offer dated May 2, 2019.

The OORC recommendation in compliance with regulation 26(7) of the SEBI SAST Regulations has been
published in the following newspapers:

Newspaper Language Editions
Financial Express English national daily All editions
Jansatta Hindi national daily All editions
Mumbai Lakshadeep Marathi daily Mumbai edition
Loksatta Marathi daily Nagpur edition

Please find enclosed the recommendations published in the above newspapers on May 10, 2019 in
compliance with regulation 26(7)(ii) of the SEBI SAST Regulations.

This is for your kind information and record.
Thanking You.

Yours faithfully,
for Indo Rama Synthetics (India) Limited

&b

Jayantk Sood

CHRO & Company Secretary
(ICSI Membership No.: FCS 4482)

Encl.: As above.

INDO RAMA SYNTHETICS (INDIA) LTD.

Corporate Office : 20th Floor, DLF Square, DLF Phase-2, NH-8, Gurgaon - 122002, Haryana, India. Tel : 0124-4997000, Fax : 0124-4997070
Registered Office & Manufacturing Complex : A-31, MIDC Industrial Area, Butibori, Nagpur - 441122, Maharashtra, India. Tel : 07104-663000 / 01, Fax : 07104-663200
E-mail : corp@indorama-ind.com ¢ Website : www.indoramaindia.com
CIN: L17124MH1986PLC 166615
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INDO RAMA
Synthetics (India) Limited

CIN: L17124MH1986PLC166615
Butibori - r, A ashtra, Te
estor-relations -ind.com Website: v indoramaindia

Recommendations of the Committee of Open Offer Review (“OORC”) on the Open Offer to the equity
shareholders of Indo Rama Synthetics (India) Limited (‘IRSL” or the “Target Company” or “TC")
by Indorama Netherlands B.V. (“Acquirer”) and Indorama Netherlands Cooperatief U.A., Indorama
Netherlands Global Services Limited and Indorama Ventures Public Company Limited (person acting
in concerts, also referred to herein as “PACs”), for acquisition of up to 6,54,36,231 (Six Crores Fifty
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully paid-up equity shares having a face
value of ¥ 10/~ (Rupees Ten only) ting 25.06% (Twenty Five point Zero Six Parcent) of the
paid up equity share capital of the Target Company under Regulation 26(7) of SEEBI (Substantial
Acquisition of Shares and Takeover) Regulations, 2011 and subsequent amendments thereto

91 07104

("SEBI (SAST) Regulations”).

1.| Date May 9, 2019
2.| Name of the Target Company Indo Rama Synthetics (India) Limited
3.| Details of the Offer pertaining to the | Open Offer is being made by the Acquirer along with
Target Company PACs to the equity shareholders of the TC for acquiring
up to 6,54,36,231 (Six Crores Fifty Four Lakhs Thirty
Six Thousand Two Hundred Thirty One) fully paid-up
equity shares of face value ¥ 10/- (Rupees Ten only)
each of the TC at a price of ¥ 36/- (Rupees Thirty
Six only) per equity share (“Offer Price”) payable in
cash representing 25.06% (Twenty Five point Zero
Six Percent) of the paid-up equity capital of the TC.
4.| Name of the Acquirer and PACs with | Acquirer: Indorama Netherlands B.V.
the Acquirer PACs: Indorama Netherlands Cooperatief U.A.,
Indorama Netherlands Global Services Limited;
| and Indorama Ventures Public ‘Company Limited.
5.| Name of the Manager to the Offer Ernst & Young Merchant Banking Services LLP
The Ruby, 14" Floor, 29 Senapati Bapat Marg,
Dadar West, Mumbai - 400028
6.| Members of the Committee of Open | 1. Dr. Arvind Pandalai (Chanrman)
Offer Review (OORC) 2. Mr. Ashok Kumar Ladha (Member)
3. Mr. Suman Jyoti Khaitan (Member)
7.| OORC Member's relationship with TC | All members of the OORC are Independent and |
(Director, Equity Shares owned, any | Non-Executive Directors of TC.
other contract/relationship) None of the members of the OORC:
(i) Hold any equity shares in the TC, except
Mr. Ashok Kumar Ladha holding 17,713 shares.
(il) Have any contracts/relationship with the TC.
8.| Trading in the equity shares/other | None of the members of OORC have traded in any
securities of the TC by OORC Members | equity shares of the TC during the period of 12 (twelve)
months prior to January 15, 2019 (being the date of
Public Announcement) till the date of this
= recommendation. iy
9.| 0ORC Member’s rellﬂonshlp with | None of the members of the OORC :
the Acquirer (Director, equity shares | (i) Hold position as a Director of the Acquirer or of
owned, any other contract/relationship) the PACs.
(i) Hold any shares of the Acquirer or of the PACs.
Have any contracts/relationship with the Acquirer/
PACs or their respective Directors.
10.| Trading in the equity shares/other | None of the members of OORC have traded in
securities of the Acquirer by OORC | any securities of the Acquirer and PACs.
Members
11.| Recommendation on the Open Offer, | The members of the OORC believe that the Open

as to whether the offer is fair and

Offer Price is in accordance with Regulation 8(2)

of SEBI (SAST) Regulations and is thus fair and
reasonable. However, the shareholders of TC should
independently evaluate the Open Offer and take an
informed decision in the matter.

12.| Summary of reasons for recommendation | The OORC has taken into consideration the following
while recommending the Open Offer:

(i) Public Announcement dated January 15, 2019.

(i) Detailed Public Statement published on
January 22, 2019,
(iii) Letter of Offer dated May 2, 2019.
each of which has been filed by Ernst & Young
Merchant Banking Services LLP (formerly known
as Ernst & Young Merchant Banking Services
Private Limited) as Managers to the Open Offer, for
and on behalf of Acquirer and/or PACs with SEBI.
Based on the above, the OORC is of the opinion that
the Offer Price offered by the Acquirer and PACs is in
compliance with SEBI (SAST) Regulations and
appears to be fair and reasonable.
This is an Open Offer for acquisition of publicly held
equity shares. The public shareholders of TC have an
option to tender their equity shares or remain invested.
The Offer Price is also the allotment price per Equity
Share offered in Preferential Issue in compliance
with SEBI ICDR Regulations to the Acquirer and
Non-Promoter investor.
However, it is advised to the shareholders to
independently evaluate the open offer vis-a-vis current
share price and take an informed decision before
participating in the Offer.

13.| Detalls of Independent Advisors, if any | None
14.| Any other matter to be highlighted No

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 TC under the SEBI (SAST) Regulations. i

reasonable

For and on behalf of Committee of Open Offer
Review of Indo Rama Synthetics (India) Limited
Sd/-

Dr. Arvind Pandalai

Chairman - Committee of Open Offer Review

Place : Butibori,
Date : May 9, 2019
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INDO RAMA
Synthetics (India) Limited

986PLC166615
Regd. Office: A-31, NIDC Industrial Area, Buti -4 aharashtra, India. Tel.: +51
Fa 91 07104663200 Email: investor-relations @indorama-ind.com We yrww.indoramain

Recommendations of the Committee of Open Offer Review (“OORC") on the Open Offer to the equity
shareholders of Indo Rama Synthatics {India) Limited (*IRSL" or the “Target Company" or “TC")
by Indorama Netherlands B.V. (*Acquirer”) and Indorama Netherlands Cooperatief U.A., Indorama
Netherlands Global Services Limited and Indorama Ventures Public Company Limited (person acting
in concerts, also referred to herein as "PACs"), for acquisition of up to 6,54,36,231 (Six Crores Fifty
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully paid-up equity shares having a face
value of ¥ 10/- (Rupees Ten only) representing 25.06% (Twenty Five point Zero Six Percent) of the
paid up equity share capital of the Target Company under Regulation 26(7) of SEBI (Substantial
Acquisition of Shares and Takeover) Regulations, 2011 and subsequent amendments thereto
("SEBI (SAST) Regulations”)

1. Date T May 9, 2019 i

2. Name of the Target Company | Indo Rama Synthetics (India) Limited |

3. Details of the Offer pertaining to the | Open Offer is being made by the Acquirer along with
Target Company PACs to the equity shareholders of the TC for acquiring

up 1o 6,54,36,231 (Six Crores Fifty Four Lakhs Thirty
Six Thousand Two Hundred Thirty One) fully paid-up
equity shares of face value T 10/- (Rupees Ten only)
each of the TC at a price of ¥ 36/- (Rupees Thirty
Six only) per equity share (“Offer Price”) payable in
cash representing 25.06% (Twenty Five point Zero
Six Percent) of the paid-up equity capital of the TC. |

4. Name of the Acquirer and PACs with | Acquirer: Indorama Netherlands B.V. |

the Acquirer | PACs: Indorama Netherlands Cooparatief U.A..
Indorama Netherlands Global Services Limited,
and Indorama Ventures Public Company Limited.
Ernst & Young Merchant Banking Services LLP
The Ruby, 14" Floor, 29 Senapati Bapat Marg.
Dadar West, Mumbai - 400028

6. Members of the Committee of Open | 1. Dr. Arvind Pandalai (Chairman)
Offer Review (OORC) | 2. Mr. Ashok Kumar Ladha (Member)
| 3. Mr. Suman Jyoti Khaitan (Member)

7. OORC Member's relationship with TC | Al members of the OORC are Independent and
(Director, Equity Shares owned, any | Non-Executive Directors of TC
other contract/relationship) | None of the members of the OORC
() Hold any equity shares in the TC, except
Mr. Ashok Kumar Ladha holding 17,713 shares.
L - | () Have any contracts/relationship with the TC. |
8. Trading in the equity shares/other | None of the members of OORC have traded in any
securities of the TC by OORC Members | equity shares of the TC during the period of 12 (twelve)
| months prior to January 15, 2019 (being the date of
Public Announcement) till the date of this
| recommendation.

9. OORC Member's relationship with | None of the members of the OORC :
the Acquirer (Director, equity shares (i) Hold position as a Director of the Acquirer or of
owned, any other contract/relationship) the PACs.

(i) Hold any shares of the Acquirer or of the PACs.
Have any contracts/relationship with the Acquirer/
PACs or their respective Directors.

.10.‘ Tradlﬁg in the equllyﬁilha'reslother [ None of the members of OORC have traded in |
securities of the Acquirer by OORC | any securities of the Acquirer and PACs
Members

11. Recommendation on the Open Offer, | The members of the OORC believe that the Open
as to whether the offer is fair and | Offer Price is in accordance with Regulation 8(2)
reasonable of SEBI (SAST) Regulations and 1s thus fairr and

reasonable. However. the shareholders of TC should

independently evaluate the Open Offer and take an
| informed dacision in the matter.

12. 8§ y of forr dlati The OORC has taken into consideration the following
| while recommending the Open Offer:
| (1) Public Announcement dated January 15, 2019,
(i) Detailed Public Statement published on
January 22, 2019,
(i) Letter of Offer dated May 2, 2019.

| each of which has been filed by Ernst & Young

| Merchant Banking Services LLP (formerly known

| as Ernst & Young Merchant Banking Services
Private Limited) as Managers to the Open Offer, for
and on behalf of Acquirer and/or PACs with SEBI.

| Based on the above, the OORC is of the opinion that

the Offer Price offered by the Acquirer and PACs is in

| compliance with SEBI (SAST) Regulations and

| appears to be fair and reasonable.

| This is an Open Ofter for acquisition ot publicly held

| equity shares. The public shareholders of TC have an
option to tender their equity shares or remain invested
The Offer Price is also the allotment price per Equity
Share offered in Preferential Issue in comphance

| with SEBI ICDR Regulations to the Acquirer and

Non-Promoter investor

However, it is advised to the shareholders to

independently evaluate the open offer vis-a-vis current

share price and take an informed decision before

[ 1 . ) ) | parllcyp_g!nr)g in the Offer

13, Details of Independent Advisors, if any | None

" 5. Name of the Manager to the Offer

14, Any other matter to be highlighted | No B —
To the best of our knowledge and belief, after making proper enquiry, the information contained in or
accompanying this statement is, in all material raspect, 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 TC under the SEBI (SAST) Regulations

For and on behalf of Committee of Open Offer
Review of Indo Rama Synthetics (India) Limited
Sd/-

Place . Butibori, Dr. Arvind Pandalai

Date : May 9, 2019 Chairman - Committee of Open Offer Review
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by Indorama Netherlands B.V. (*Acquirer”) and
Netherlands Global Services
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Limited and Indorama Ventures Public Compnny Umued peuon acting
also referred 1o herein as “PACs”), for acquisition of up 10 6,64,36,231 (Six Crores Fifty

cancerts,
Lakhs Thirty Six'Thousand Two Hundred Thirty One) fully paid-up equity shares having a face

value of ¥ 10/ ( upeec Ten only) regrooenung 26,06% (Twenty Five point Zero stx P«conl) of the
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1.| Date T 9,2019 N

2.{ Name of the Target Company Indo Rama Sy (India) Limited

‘3.] Detalls of the Offer p to the Offerls made with
pertaining mmnu bom by O'Acquirvnlong

up 1o 6,54,36,231 (SthvomFlﬁyFourLMl

suTmnndmoHuwmdmlWOnemwm
equity shares of face value ¥ 10/- (Rupees Ten only)
each of the TC at a price of T 36/- (Rupees Thirty
Six only) per equity share ("Offer Price”) pa) in
cash representing 25.06% (Twenty Five Zero
Six Percent) of the paid-up equity capital of the TC.

.| Name of the Acquirer and PACs with
the Acquirer

Netherlands B.V.
Neth s O VA,

PACs:
lndoums Netherlands Global sgrvices lellod
Public C:

ey

5.| Name of the Manager to the Otfer Emct & Young Merchant Banking Services LLP
The Ruby, 14™ Floor, 29 Senapati Bapat Marg,
Dadar , Mumbal - 400028
6./ Mombers of the Committee of Open |. Dr. Arvind Pandalai (chdrman)
Offer Review (OORC) Mr. Ashok Kumar Ladha (Member)
| :l Mr. Suman Jyoti Khaitan (Member, Sty
1"7.] OORC Member's relationship with TC | All members of the QORC can Independent and

(Director, Equity Shares owned, any
other contract/relationship)

.| Trading In the equity shares/other | None of the members of OORC have traded in any
mu&oﬂm'rcwoomwm;]

Non-Executive
Nomoimamembmo!meoonc

. Ashok Kumar holding 17,713 shares,
(if) Have any contracts/refationship with the TC.

equity shiares of the TC during the period onz(mdw)

15, 2019 {

. OORC Member's relationship wmo

the irer (Director,
S

None of the members of the

PACs of their respective Directors.

10.

Trading in the equity shares/other
uou:h?u of the Acquirer by OOR

None of the members of OORC have traded in
any securities of the Acquirer and PACs.

.| Recommendation on the Open Offer,
as to whether the offer is fair and
sonable

The members of the OORC believe that the Open
Offer Price is in accordance with Regulation B8(2) '
of SEBI (SAST) Roguuuonl and is thus lair and '
lndopondonﬁy uluah the Open Off ?mcm

av. n Offer @ an
informed decision in the matter,

12.

The OORC has taken into consideration the following
while recommending the Open Offer:

(1) Public Announcement dated January 15, 2019,
(i) Detail Public Stat: p on

January 22, 2019,

(iil) Letter of Offer dated May 2, 2019.

each of h has been filed by Ernat & Young
M "'i‘fn u.#Y known

as Ernst & Young Morchant Bnnklng Services
Private Lim , for

as Mana the Open Offer,

undonbehalloMowkevmdlorP Cs with SEBI.
Based on the above, the OORC is of the opinion that
the Offer Price offered by the Acquirer and PACs Is in
compnanco wnh SEBI (SBAST) Regulations and
appears to be fair and reasonable.
TN:umOponOﬁnrlunoquhnbndrwuw
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13,

Details of dent Advisors, if any

articipating in the Offer.
None

14,

Mmmﬂhﬂoh h
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To the best of our knowledge and be
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omission of and |

lief, after making proper enquiry, m information contained in or

respec, true and correct , whether by
des all the inf 1o be discl ‘by
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Place : Butiborl,

For and on behaif of Committee of Open Offer
mummsmmom)w“

Dr. Arvind Pandalal

(I) Hold any equity skares in the TC, except'|

manths prior to
Public Announcemsnt) till the date o( "Ill "

OORC :
(i) Holdpoﬂﬂonua Director of the Acquirer or of |,
(u)HoldmwwresolmeAcqulrerordme PACs, |
Have any contracla/relationship with the Acquirer/’| -

Date

: May 9, 2019

C - Committee of Open Offer Review




INDO RAMA.
Synthetics (India) Limited
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Recommendations of the Committee of Open Offer Review (*OORC") on the Open Offer to the equity
shareholders of Indo Rama Synthetics (India) Limited ("IRSL" or the “Target Company” or “TC")
by Indorama Netherlands B.V. (*Acquirer”) and Indorama Netherlands Cooperatiel U.A., Indorama
Netherlands Global Services Limited and Indorama Ventures Public Company Limited (person acting
in concerts, also referred to herein as "PACs"). for acquisition of up to 6,54,36,231 (Six Crores Fifty
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully paid-up equity shares having a face
value of ¥ 10/- (Rupees Ten only) representing 25 06% (Twenty Five point Zero Six Percent) of the
paid up equity share capital of the Target Company under Regulation 26(7) of SEBI (Substantial
Acquisition of Shares and Takeover) Regulations, 2011 and subsequent amendments thereto
("SEBI (SAST) Regulations").

1. Date May 9, 2019

2. Name of the Target Company Indo Rama Synthetics (India) Limited

3. Details of the Offer pertaining to the | Open Offer is being made by the Acquirer along with

Target Company PACs to the equity shareholders of the TC for acquiring

up 10 6,54,36,231 (Six Crores Fifty Four Lakhs Thirty

| 8Six Thousand Two Hundred Thirly One) fully paid-up

equity shares of face value T 10/- (Rupees Ten only)

| each of the TC at a prica of ¥ 36/- (Rupees Thirty

| Six only) per equity share ("Offer Price”) payable in

| cash representing 25.06% (Twenty Five point Zero
| Six Percent) of the paid-up equity capital of the TC.

4. Name of the Acquirer and PACs with | Acquirer: Indorama Netherlands B.V

the Acquirer PACs: Indorama Netherlands Cooperatief U.A.,
Indorama Netherlands Global Services Limited;
L . ’ and ndorama Ventures Public Company Limited. )
5. Name of the Manager to the Offer Ernst & Young Merchant Banking Services LLP
The Ruby, 14" Floor, 29 Senapati Bapat Marg,
Dadar West, Mumbai - 400028

6. Members of the Committee of Open | 1. Dr. Arvind Pandalai (Chairman)
Offer Review (OORC) 2. Mr. Ashok Kumar Ladha (Member)
| 3. Mr. Suman Jyoli Khaitan (Member)

7. QORC Member's relationship with TC | All members of the OORC are Independent and
(Director, Equity Shares owned, any | Non-Executive Direclors of TC
other contract/relationship) None of the members of the OORC:

(i) Hold any equity shares in the TC, except
Mr. Ashok Kumar Ladha holding 17,713 shares.

(1) Have any contracts/relationship with the TC

8. Trading in the equity shares/other | None of the members of OORC have traded in any
securities of the TC by OORC Members | equity shares of the TC during the period of 12 (twelve)
months prior to January 15, 2019 (being the date of
| Public Announcement) tll the date of this

! recommendation.

9. OORC Member's relationship with = None of the members of the OORC !
the Acquirer (Director, equity shares | (i) Hold position as a Director of the Acquirer or of
owned, any other contract/relationship) | the PACs.

(ii) Hold any shares of the Acquirer or of the PACs.

{ Have any contracts/relationship with the Acquirer/

{ | o . _PACs or their respective Directors.

10. Trading in the equity shares/other | None of the members of OORC have traded in

:"CU""'S of the Acquirer by OORC | any securities of the Acquirer and PACs
lembers

11. Recommendation on the Open Offer, | The members of the OORC believe that the Open
as to whether the offer is fair and | Oifer Price is in accordance with Regulation 8(2)
reasonable of SEBI (SAST) Regulations and s thus fair and

reasonable, However, the shareholders of TC should

independently evaluate the Open Offer and take an
informed decision in the matter.

12, 8 yof for d The OORC has taken into consideration the following
while recommending the Open Offer:
(1) Public Announcement dated January 15, 2019,
(i) Detailed Public Statement published on
January 22, 2019.
{1it) Letter of Ofter dated May 2, 2019.
| each of which has been filed by Ernst & Young
Merchant Banking Services LLP (formerly known
as Ernst & Young Merchant Banking Services
Private Limited) as Managers to the Open Offer, for
| and on behalt of Acquirer and/or PACs with SEBI.
Based on the above, the OORC is of the opinion that
the Offer Price offered by the Acquirer and PACs is in
compliance with SEBI (SAST) Regulations and
appears to be fair and reasonable
This is an Open Offer for acquisition of publicly held
equity shares. The public shareholders of TC have an
option to tender their equity shares or remain invested
The Offer Price is also the allotment price per Equity
Share offered in Preferential Issue in compliance
with SEBI ICDR Regulations to the Acquirer and
Non-Promoter investor.
| However, it is advised to the shareholders to
independently avaluate the opan offer vis-a-vis current
share price and take an informed decision before
[ | | participating in the Offer.
13, Details of Independent Advisors, if any [ None

[14.] Any other matierto be highlighted [ No o

To the bast 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 1o be disclosed by
the TC under the SEBI (SAST) Regulations

For and on behalf of Committee of Open Offer

Review of Indo Rama Synthetics (India) Limited

Sd/-

Place : Butibori, Dr. Arvind Pandalai

Date : May 9, 2019 Chairman - Committee of Open Offer Review

N




