BAJORIA FINANCIAL SERVICES PRIVATE LIMITED
CIN: U67120WB2006PTC111974
3, NETAJI SUBHAS ROAD, KOLKATA 700 001, INDIA
TELEPHONE: 033 2248 2411, FAX: 033 2243 0886

2214 August, 2023

Securities and Exchange Board of India
Plot No. C4-A, G Block

Bandra — Kurla Complex

Bandra (East)

Mumbai — 400 051

Dear Sirs,

Re:  Report under Regulation 10(7) of SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 for acquisition of 55,90,156 Equity Shares of Rs. 10/-
each fully paid-up of IFGL Refractories Ltd (Target Company) from Krosaki
Harima Corporation, Japan

Please find enclosed herewith above Report, which is self-explanatory.

Thanking you,

Yours faithfully, ;
For Bajoria Financial Services Pvt Ltd

A G-\*t\ X \Q\ C&’A \‘/"’“

(Manish Gadia)
Company Secretary

Encl: As above

cc to: Company Secretary - Together with a copy of above Report for your
IFGL Refractories Ltd information, necessary action and record.
3, Netaji Subhas Road
Kolkata 700 001



Format under Regulation 10(7) — Report to SEBI in respect of any acquisition made in reliance
upon exemption provided for in Regulation 10(1)(a)(ii) of SEBI (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011

1. | General Details

a. | Name, address, telephone no., | : | Bajoria Financial Services Pvt Ltd
e-mail of acquirer(s) {In case McLeod House
there are multiple acquirers, 3 Netaji Subhas Road

provide full contact details of Kolkata 700 001

any one acquirer (the Phone No. (033) 40106139
correspondent acquirer ) with e-mail Id: bfspl@bajoria.in
whom SEBI shall
correspond. }

b. | Whether sender is the acquirer | : | Yes
(Y/N)

c. | If not, whether the sender is | : | Not applicable
duly authorised by the
acquirer to act on his behalf in
this regard (enclose copy of
such authorization).

d. | Name, address, Tel No. and e- | : | Not applicable
mail of the sender, if sender is
not the acquirer.

2. | Compliance of Regulation 10(7)

a. | Date of report ] 22.08.2023

b. | Whether report has been |: | Yes
submitted to SEBI within 21
working days from the date of
acquisition

c. | Whether the report is|: | Yes, print out of receipt dated 21.08.2023 for Rs

accompanied with fees as 177,000/- is attached herewith and marked as
required under Regulation Annexure A
10(7).

3. | Compliance of Regulation 10(5)

a. | Whether the report has been | : | Yes
filed with the Stock Exchanges
where the shares of the
Company are listed atleast 4
working days before the date
of the proposed acquisition.




b. | Date of Report : | 02.08.2023

4. | Compliance of Regulation 10(6)

a. | Whether the report has been | : | Yes
filed with the Stock Exchanges
where the shares of the
Company are listed within 4
working  days of  the

acquisition.
b. | Date of Report 1] 17.08.2023
5. | Details of the Target Company
(TC)
a. | Name & address of TC : | IFGL Refractories Limited

Head & Corporate Office
3 Netaji Subhas Road
Kolkata 700 001

b. | Name of the Stock | : | National Stock Exchange of India Limited
Exchange(s) where the shares BSE Limited
of the TC are listed.

6. | Details of the acquisition

a. | Date of acquisition : | 17.08.2023 (Purchase Consideration was remitted on
14.08.2023, however sale shares were received on
17.08.2023 as intervening days were holidays in

Mumbai)
b. | Acquisition price per share (in | : | Rs 200/- (Rupees two hundred only)
Rs)
c. | Regulation which would have | : | Regulation 3(2)

been triggered off, had the
report not been filed under
Regulation 10(7). (whether
Regulation 3(1), 3(2) 4 or 5).

d. | Shareholding of acquirer(s) | : | Before the acquisition After the acquisition
and PAC individually in
TC (in terms of no. & as a

percentage of the total No. of shares | % w.r.t. No.of w.r.t. total
share/voting capital of the TC total shares share
(*). share capital of
capital TC
of TC

Name of the acquirer(s)/PAC

{
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(in terms of no. & as a

Buyer Indian Promoter Group

Bajoria Financial Services Pvt Ltd 184,54,353 51.21 | 2,40,44,509 66.72
Mr Shishir Kumar Bajoria 14,81,642 4.11 14,81,642 4.11
Mrs Smita Bajoria 44,613 0.12 44,613 0.12
Mr Mihir Prakash Bajoria 2,18,745 0.61 2,18,745 0.61
S K Bajoria HUF 3,14,995 0.87 3,14,995 0.87
Bajoria Enterprises Ltd 270 0.00 270 0.00
Total 2,05,14,618 56.92 | 2,61,04,774 72.43
e. | Shareholding of seller/s in TC Before the acquisition After the acquisition

percentage of the total share/ No. of % w.I.t. No. of w.r.t. total
voting capital of the TC). shares total share shares share
capital of capital of
TC TC
Name of the seller(s) 55,90,156 15.51 - -
Krosaki Harima Corporation

Information specific to the exemption category to which the instant acquisition belongs
— Regulation 10)1)(a)(ii)

and the seller(s) have been
named promoters in the
shareholding pattern filed by
the target company in terms of
the listing agreement or the
Takeover Regulations. Provide
copies of such filings under the
listing agreement or the
Takeover Regulations.

on 30.06.2020 and 30.06.2023

filed

a. | Provide the names of the Krosaki Harima Corporation, Japan
seller(s)

b. | Specify the Indian Promoter and Foreign Promoter respectively
relationship  between  the of Target Company.
acquirer(s) and the seller(s)

c. | Shareholding of the acquirer Year-1 Year-2 Year-3
and the seller(s) in the TC Ason31.03.21 | Ason31.03.22 | Ason31.03.23
during the three years prior to
the proposed acquisition
Acquirer(s) including persons 2,05,14,618 2,05,14,618 2,05,14,618
acting in concert
Sellers(s) 55,90,156 55,90,156 55,90,156

d. | Confirm that the acquirer(s) Copy each of Shareholding Pattern for quarter ended

with Stock

Exchanges are enclosed and collectively marked as

Annexure B

T



If shares of the TC are
frequently traded, volume-
weighted average market price
(VWAP) of such shares for a
period of sixty trading
days preceding the date of
issuance of notice regarding
the proposed acquisition to the
stock exchanges where the TC
is listed.

Copy of Valuation Certificate is enclosed and marked
as Annexure C

If shares of the TC are
infrequently traded, the price
of such shares as determined in
terms  of clause (e) of sub-
regulation (2) of regulation 8.

Not applicable

Confirm whether the
acquisition price per share is
not higher by more than
twenty-five percent of the
price as calculated in (e) or (f)
above as applicable.

Yes

Date of issuance of notice
regarding the proposed
acquisition to the stock
exchanges where the TC is
listed.

02.08.2023

Whether the acquires as well
as sellers have complied with
the provisions of Chapter V of
the Takeover Regulations
(corresponding provisions of
the repealed Takeover
Regulations 1997) (Y/N). If
yes, specify  applicable
regulation(s) as well as date on
which the requisite disclosures
were made along with the
copies of the same.

Not applicable

Declaration by the
acquirer that all the conditions
specified under regulation
10(1)(a)(ii) with respect to
exemptions has been
duly complied with.

Enclosed (Annexure D )

22" August, 2023

We hereby declare that the information provided in the instant report is true and nothing has been
concealed therefrom.

For Bajoria Financial Services Pvt Limited

g PP Y R

(Manish Gadia)
Company Secretary
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Payment Receipt

Receipt: 112979521476

Date : 2023-08-21 13:31:40

Payer Details

Name of the Payer . BAJORIA FINANCIAL SERVICES PVT LTD

Pan Card Numiber T AADCBO180C

kobile No P 8831418076

Email 1D o bfspl@bajoria.in

Address o Mcleod House 3 Netaji Subhas Read Kolkata
Pincode T 700001

State . West Bengal

Type of fee © Reportio SEBI Under Regulation 10 7 of SAST
Spr_?cify if you are & registersc Ves

with GST?

GST Number o 19AADCBOTE0CTZA

State wheare GST is registerad | West Bangal
Other Remarks

Enter Fee Amaount © 150000

SGST NI

CGST -0

IGST T 27000

Total Amount T 177000

Order D s 2180538
Tracking (D T 1129795214756
Currency IR

Payment Made © Credit Card
Carc Name o MasterCard

BAJOR!A FINANCIAL SERVICES PVT. LTD.

COMPANY SECRETARY



Total Amount : 178879.74 C

r cryiees BYT LTD.
BAJORIA FINANCIAL SERVICES PVT. LD
Tt e

COMPANY SECRETARY
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IFGL REFRACTORIES LTD
Table VI - Statement showing foreign ownership limits as on 30/06/2023

Board

approved  [Limits

limits utilized
As on shareholding date 100.0000| 15.8496
As on 31/03/2023 100.0000f 15.8351
As on 31/12/2022 100.0000| 15.8447
As on 30/09/2022 100.0000| 15.8195
As on 30/06/2022 100.0000] 15.7911

BAJORIA FINANCIAL SERVICES PVT. LTD.
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Prepared & Presented by:

\rd SECURITIES LIMITED —
CIN: L74140WB1990PLC049032
SEBI Regn. No. INM000012670
Address: 1702-03, BioWonder
789 Anandapur, E M Bypass
Kolkata - 700 107, India
Telephone: + 91 33 6677 7000

Website: www.skpsecurities.com
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creating prosperity

Valuation Certificate for determining maximum
acquisition price for equity shares of
IFGL REFRACTORIES LTD
for purposes of regulation 10(1)(a) of the SEBI
SAST Regulations 2011.
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To

The Board of Directors

Bajoria Financial Services Private Limited
3, Netaji Subhash Road,

Kolkata — 700 001

Valuation Certificate for determining maximum acquisition price for equity shares of
IFGL REFRACTORIES LTD for purposes of regulation 10(1)(a) of the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011as amended (“SEBI SAST Regulations").

Dear Sir,

As requested by the Management of Bajoria Financial Services Private Limited (“the
Client” or “You" or “BFSPL"), we, SKP Securities Limited ("SKP" or “the Merchant Banker"),
a Category-1 Registered Merchant Banker has undertaken the determination of
valuation of equity shares of IFGL Refractories Limited (“IFGL” or “the Company" or “the

Target Company") in adherence with applicable provisions Qf SEBI SAST Regulations.

SKP Securities Limited is a CoTégory—I Merchant Banker registered with SEBI having
permanent registration no. INM000012470.

Background of the Transaction:

IFGL is a public limited company having its equity shares listed on the BSE Limited (“BSE")
and the National Stock Exchange of India Limited (“NSE").

We understand that Krosaki Harima Corporation, being Foreign Promoter of the
Company, presently holding 55,90,156 equity shares representing 15.51% of total equity
shares capital of the Company intends to sell and transfer its entire shareholding in the
Company to Bajoria Financial Services Private Limited, Resident Indian Promoter Group

Entity of the Company ("Proposed Transaction").

BAJORIA FINANCIAL SERVICES PVT. LTD. P g@\T!ES:‘-Q\
/ LLS) ,\\/O\\\‘
LN £ w :( -
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The Proposed Transaction is classified as in Inter-se Transfer of shares amongst Promoters
and is proposed to be in adherence with Regulation 10(1)(a)(ii) of the SEBI SAST

Regulation.

The relevant extract of the SEBI SAST Regulations is as under:

Reqgulation 10 (1)

The following acquisitions shall be exempt from the obligation to_ make an open

offer under reqgulation 3 and requlation 4 subject to fulfilment of the conditions

stipulated therefor,—

(a] acquisition pursuant to inter se transfer of shares amongst qualifying persons,
being,—
(i)....

(i) persons named as promoters in the shareholding pattern filed by the target

company in _terms of the listing requlations or as the case may be, the listing

agreement or these requlations for not less than three years prior to the proposed

acquisition;

Provided that for purposes of availing of the exemption under this clause,—

(i) If the shares of the target company are frequently traded, the acquisition price

per_share shall not be higher by more than twenty-five per cent of the volume-

weighted average market price for a period of sixty trading days preceding the

date of issuance of notice for the proposed inter se transfer under sub-requlation (5),

as traded on the stock exchange where the maximum volume of trading in the

shares of the target company are recorded during such period, and if the shares of

the tfarget company are infrequently traded, the acquisition price shall not be

BAJORIA FINANCIAL SERVICES PVT. LTD. _:-;,,.}71;1!71‘»;;\\,'
M o\'\l\\\'\Qj\ C)\.;»\A)—”"
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higher by more than twenty-five percent of the price determined in terms of clause

(e) of sub-requlation (2) of requlation 8; and

(i) the transferor and the transferee shall have complied with applicable disclosure

requirements set out in Ch_opfer V.

Frequently Traded Shares has been defined under regulation 2(1)(j) of the SEBI SAST

Regulations as under:

"frequently traded shares" means shares of a target company, in which the traded

turnover on any stock exchange during the twelve calendar months preceding the

calendar month in which the public announcement is required to be made under

these reqgulations, is at least ten per cent of the total number of shares of such class

of the target company:

Provided that where the share capital of a particular class of shares of the target

company is not identical throughout such period, the weighted average number of

total shares of such class of the target company shall represent the total number of

shares;

The trading turnover in the equity shares of the Company at BSE and NSE during the
twelve calendar months preceding the months of Proposed Transaction i.e., from 01
August 2022 to 31 July 2023 is as under:

Name of Stock No. of shares traded | No. of shares in the share | %age trading
Exchange capital of the Company
NSE 75,06,079 3,60,39,312 20.83%
BSE 10,03,364 3,60,39.312 2.78%

Source: BSE and NSE website.

As per the above information, the Company's equity shares are frequently traded at

NSE during the last 12 months preceding the month Proposed Transaction.

/
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The pricing of the equity shares of the Company in adherence with proviso to

Regulatfion 10(1)(a) of the SEBI SAST Regulations is as under:

A Date of Issue of notice under regulation 10(5) 2 August 2023

B Volume weighted average market price for a period of 60 Rs. 359.95%
trading days preceding the date of issuance of notice (A)
above as traded on the NSE i.e., the stock exchange where
the maximum volume of trading in the shares of the Company
are recorded during such period.

C Maximum acquisition price for availing exemption i.e., price Rs. 449 .93
not exceeding 25% of the price computed (B) above

*as per sheet enclosed marked as annexure A

The Valuation is not intended for general circulation or publication and is not to be
reproduced without our prior written consent or used for any purpose other than for the
purposes stated above and cannot be relied upon by third parties other than the

Company.

This certificate prepared by SKP Securities Limited is solely for the purpose as stated

above.

For SKP Securities Limited

L Tl oo
//{,;//CJ \?\\lléS \\
5 I v DS wrar - ([ O 6\/
ANUP KUMAR SHARMA W / BAJGRIA FINANGIAL SERVICES PVT. LTD.
N K
SN N <
Head- Merchant Banking = \\/\o\-«\\&\ Cit

SEBI Reg. No. - INM000012670
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Annexure — A

Date VOLUME (Nos) VALUE (Rs.)
01-Aug-23 905,091 402,912,251.30
31-Jul-23 83,969 33,534,691.40
28-Jul-23 46,353 18,430,273.50
27-Jul-23 169,610 67,704,233.95
26-Jul-23 21,921 8,459,170.20
25-Jul-23 45,770 17,868,842.95
24-Jul-23 188,476 73,064,233.65
21-Jul-23 32,472 12,104,347.40
20-Jul-23 44,287 16,709,561.80
19-Jul-23 54,780 20,936,637.10
18-Jul-23 48,980 18,461,588.75
17-Jul-23 48,808 18,627,842.75
14-Jul-23 94,498 37,246,806.25
13-Jul-23 287,715 112,909,297.55
12-Jul-23 172,540 64,581,537.40
11-Jul-23 550,586 203,386,323.45
10-Jul-23 34,860 11,923,675.25
07-Jul-23 44,402 15,518,704.45
06-Jul-23 53,531 18,973,183.95
05-Jul-23 43,024 15,213,388.55 |
04-Jul-23 46,928 16,465,497.40
03-Jul-23 110,025 39,259,702.85
30-Jun-23 80,540 27,888,815.45
28-Jun-23 113,913 38,932,477.45
27-Jun-23 88,513 29,512,636.80
26-Jun-23 43,694 14,281,410.50
23-Jun-23 38,728 12,478,751.95
22-Jun-23 16,158 5,181,362.20
21-Jun-23 21,634 7,031,277.45
20-Jun-23 19,558 6,334,432.65
19-Jun-23 41,239 13,444,529.50
16-Jun-23 217,111 72,659,612.40
15-Jun-23 46,986 14,782,379.85
14-Jun-23 54,044 17,155,077.30
13-Jun-23 86,601 27,425,660.00
12-Jun-23 » 26,573 8,175,161.80
09-Jun-23 27,314 8,492,863.75
08-Jun-23 42,358 13,534,218.70
07-Jun-23 33,319 10,971,468.60
06-Jun-23 74,121 24,019,897.30

BAJORIA FINANCIAL SERVICES PVT. LTD.
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Date VOLUME (Nos) VALUE (Rs.)

05-Jun-23 96,129 31,102,629.15 |

02-Jun-23 209,519 65,403,000.05

01-Jun-23 24,272 7,203,736.70
31-May-23 20,356 6,010,653.25
30-May-23 46,310 14,008,032.20
29-May-23 242,526 73,631,894.55
26-May-23 56,909 16,438,346.45
25-May-23 30,211 8,539,284.45
24-May-23 21,255 5,946,779.20
23-May-23 23,229 6,447,156.80
22-May-23 39,270 11,070,633.80
19-May-23 33,568 9,152,441.25
18-May-23 50,478 13,882,764.15
17-May-23 66,132 17,872,037.90
16-May-23 192,234 50,669,639.35
15-May-23 26,065 6,350,627.90
12-May-23 8,331 2,076,740.10
11-May-23 17,922 4,458,020.05
10-May-23 3,542 856,141.70
09-May-23 2,580 622,588.95

Total 5,412,868 (A) 1,948,336,973.45 (B)

Volume Weighted Average Market Price = (B)/(A)

Rs. 359.95
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BAJORIA FINANCIAL SERVICES PRIVATE LIMITED
CIN: U67120WB2006PTC111974
3, NETAJI SUBHAS ROAD, KOLKATA 700 001, INDIA
TELEPHONE: 033 2248 2411, FAX: 033 2243 0886

Annexure ‘D’

TO WHOMSOEVER IT MAY CONCERN

I, Manish Gadia, being Company Secretary of Bajoria Financial Services Pvt Ltd (hereon ‘BFSPL’), do
hereby declare as follows:

a) BFSPL and persons named below collectively are Indian Promoter Group of Target Company,
being IFGL Refractories Ltd.

Mr Shishir Kumar Bajoria
Mrs Smita Bajoria

Mr Mihir Prakash Bajoria
S K Bajoria HUF

Bajoria Enterprises Ltd

b) BFSPL has acquired 55,90,156 Equity Shares of Rs. 10/- each fully paid-up of Target Company
from Krosaki Harima Corporation of 1-1, Higashihama-machi, Yahatanishi-ku, Kitakyushu,
806-8586, Japan, being Foreign Promoter of Target Company.

c) Equity Shares of Target Company are listed on National Stock Exchange of India Limited
(NSE) and BSE Limited (BSE) and frequently traded thereon.

d) BFSPL has acquired aforesaid shareholding of Foreign Promoter of Target Company for a total
consideration of Rs. 111,80,31,200/- (Rupees one hundred eleven crores eighty lacs thirty one
thousand two hundred only) i.e. Rs. 200/- per Equity Share, for cash.

e) Such price of Rs. 200/- per Equity Share is much lower than “volume weighted average market
price fora period of 60 trading days preceding the date of issuance of Intimation on 02.08.2023
under Regulation 10(5) of SEBI (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 (hereon ‘SEBI Takeover Regulations’) as traded on the stock exchanges
where the maximum volume of trading in the shares of the TC are recorded during such
period”.

) Under aforesaid circumstances, question of acquisition price per Equity Share of the Target

Company being higher by more than 25% of volume weighted average market price referred to
in preceding paragraph, can not arise.

g) Acquirers, have complied with all conditions specified under Regulation 10(1)(a)(ii) of the
SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011.

For Bajoria Financial Services Private Limited

\\’/\ O\~<\\\ &/\ C\D\X\ e

(Manish Gadia)
Company Secretary

22" August, 2023
Kolkata




