KRISHNA

o VENT URES

February 22, 2022

Corporate Relationship Department
BSE Limited

PhirozeJeejeebhoy Towers,

Dalal Street, Mumbai-400001

Dear Sirs,

Subject: Recommendation of the Committee of Independent Directors (“IDC Recommendation”) of M/s
Krishna Ventures Limited

Ref:Open Offer for acquisition of upto27,40,000 (Twenty Seven Lakh Forty Thousand) Equity Shares
constituting 25.37% of the Paid Up Equity Share Capital of M/s Krishna Ventures Limited (“Target” or
“Target Company” OR “KVL”) from the Public Shareholders of Target Company by Mr. Neeraj Gupta
(“Acquirer 1”), Mr. Gaurav Jindal (“Acquirer 2”), Ms. MansiGoyal (“Acquirer 3”), Ms. Arti Gupta
(“Acquirer 4”), M/sFreshplate Agro Foods Private Limited (“Acquirer 5”) and M/sAshva Energy Private
Limited (“Acquirer 6”) ; (Acquirer 1 Along With Acquirer 2 , Acquirer 3, Acquirer 4 , Acquirer 5 and
Acquirer 6 hereinafter collectively referred to as the “Acquirers™)

We are pleased to submit following documents related to the captioned Open Offer:

1. Copy of Recommendation of the Committee of Independent Directors (“IDC Recommendation”) dated
February 21, 2022 in compliance with Regulation 26(7) the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments
thereto (“SEBI (SAST) Regulations”) as published in all editions of "Business Standard (English)", all
editions of "Business Standard (Hindi)" and Mumbai edition of “Pratahkal (Marathi)’, on February 22,

2022,

Thanking You,

Yours Truly,
For Krishna Ventures Limited

HEENA)

Company Secretary & Compliance Officer


https://fm-pdf.com/free-jpg-to-pdf/

6 ECONOMY & PUBLIC AFFAIRS

SUPREMEX SHINE STEELS LIMITED
CIN : L28122MH2011PLC214373
Regd Office: 1104, A Wing, Naman Midtown, 11" floor, Senapati Bapat Marg, Prabhadevi, Mumbai — 400 013;
e-mail : secretarial @intellivatecapital.com; Tel : 022-24391933
POST OFFER ADVERTISEMENT

This advertisement is being issued by Arihant Capital Markets Limited, Manager to the Offer on behalf of (a) Anand Manoj Shah; (b) Kaushal
Anand Shah; (c) Milan Bhupendra Shah; (d) Amisha Milan Shah; and (e) Hasmukh K Gala (“Acquirers”) pursuant to Regulation 18(12) of
the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations 2011, as amended (“SEBI SAST
Regulations”) in respect of Open Offer to acquire up to 85,00,000 Equity Shares of face value Re. 1/- each (‘the Open Offer’), constituting
26.95% of the fully diluted voting Equity Share Capital of SUPREMEX SHINE STEELS LIMITED (‘Target Company”) at a price of Rs. 1.65
per Equity Share. The Detailed Public Statement (“DPS”) with respect to the aforementioned Offer and corrigendum to the DPS was published
on November 8, 2021 and on January 14, 2022, respectively, in (a) Business Standard, all India English & Hindi editions; and (b) Mumbai
Lakshadeep, Mumbai Marathi edition.
1. Name of the Target Company
2. Name of the Acquirers

Supremex Shine Steels Limited

(a) Anand Manoj Shah; (b) Kaushal Anand Shah;
(c) Milan Bhupendra Shah; (d) Amisha Milan Shah;
and (e) Hasmukh K Gala

Persons Acting in Concert : NA

Name of Manager to the Offer Arihant Capital Markets Limited

Name of Registrar to the Offer Purva Sharegistry (India) Private Limited
Offer Details

a. Date of Opening of the Offer
b. Date of closure of the Offer
7. Date of payment of consideration
8.  Details of Acquisition:

S

January 21, 2022
February 4, 2022
February 18, 2022

Chairman, LIC

Chief actuarial, LIC

Sr. | Particulars Proposed in the Actual
No. offer document
8.1 | Offer Price Rs. 1.65 Rs. 1.65
8.2 | Aggregate number of shares tendered 85,00,000 10,41,541
8.3 | Aggregate number of shares accepted 85,00,000 10,41,541
8.4 | Size of the Offer (Number of shares multiplied by offer price per share) Rs. 1,40,25,000 Rs. 17,18,543
8.5 | Shareholding of the Acquirers -before Agreement / Public Announcement (No. & %) NIL NIL
8.6 | Shares Acquired by way of Agreement
. Number 1,31,99,001 1,31,99,001
. % of Fully Diluted Equity Share Capital 41.85% 41.85%
8.7 | Shares Acquired by way of Open Offer
. Number 85,00,000 10,41,541
. % of Fully Diluted Equity Share Capital 26.95% 3.30%
8.8 | Shares acquired after Detailed Public Statement
. Number of shares acquired NIL NIL
. Price of the shares acquired
. % of the shares acquired
8.9 | Post offer shareholding of Acquirers
. Number
. % of Fully Diluted Equity Share Capital 2,16,99,001 1,42,40,542
68.80% 45.15%
8.10 Pre & Post offer shareholding of the Public Pre-Offer Pre-Offer
1,83,40,999 (58.15%) | 1,83,40,999 (58.15%)
Post-Offer Post-Offer
98,40,999 (31.20%) | 1,72,99,458 (54.85%)

9. The Acquirers accept full responsibility for the information contained in this Post Offer Advertisement and also for fulfilling the obligations
under SEBI SAST Regulations.

10. A copy of this Post Offer Advertisement will be available on the websites of SEBI, BSE Limited (BSE) and at the Registered Office of
the Target Company

Issued by the Manager to the Offer on behalf of the Acquirers:

ArihantCapital

Generating Wealth

Arihant Capital Markets Limited

Merchant Banking Division

#1011, Solitaire Corporate Park, Guru Hargovindji Road,

Chakala, Andheri (E), Mumbai — 400 093

Tel : 022-42254800; Fax : 022-42254880

Email: mbd@arihantcapital.com

Website: www.arihantcapital.com

Contact Persons: Mr. Amol Kshirsagar / Mr. Satish Kumar P
Place: Mumbai

Date: February 22, 2022

Krishna Ventures Limited
Registered Office : Corporate Centre, 7th Floor, OPP. Hotel Vits, Andheri Kurla Road, Andheri East, Mumbai- 400059

Telephone No.: +91-22-28269568/69/61898000
Email Id: corporate@krishnaventures.com; Website: www.krishnaventures.com

RECOMMENDATIONS OF THE COMMITTEE OF INDEPENDENT DIRECTORS
Recommendations of the Committee of Independent Directors, constituted by the Board of Directors of M/s Krishna
Ventures Limited(hereinafter referred to as “IDC”) on the Open Offer made by Mr. Neeraj Gupta (“Acquirer 1”), Mr. Gaurav
Jindal (“Acquirer 2”), Ms. Mansi Goyal (“Acquirer 3”) , Ms. Arti Gupta (“Acquirer 4”) , M/s Freshplate Agro Foods Private
Limited (“Acquirer 5”), M/s Ashva Energy Private Limited (“Acquirer 6”) ; (Acquirer 1 Along With Acquirer 2, Acquirer 3,
Acquirer 4, Acquirer 5 And Acquirer 6 Hereinafter Collectively Referred To As The “Acquirers”) to the Public Shareholders
of M/s Krishna Ventures Limited (“Target" or “Target Company” OR “KVL”) for acquisition of upto 27,40,000 (Twenty Seven
Lakh Forty Thousand) Equity Shares constituting 25.37%of the Paid Up Equity Share Capital of the Target Company, under
Regulation 26 (7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent
amendments thereof (“SEBI SAST Regulations”)
1. [ Date February 21, 2022
2. | Name of the Target Company (TC) Krishna Ventures Limited
3. | Details of the Offer pertaining to the TC The Offer is being made by the Acquirers in terms of Regulation 3(1) and
Regulation 4 read with other applicable provisions of the SEBI SAST Regulations
for the acquisition of upto 27,40,000 (Twenty Seven Lakh Forty Thousand) Equity
Shares of Rs. 10 each of the Target Company, constituting 25.37% of the Paid Up
Equity Share Capital of the Target Company at a price of Rs. 11.50/- (Rupees
Eleven and Fifty Paise only), payable in cash.
Mr. Neeraj Gupta (“Acquirer 17), Mr. Gaurav Jindal (“Acquirer 2”), Ms. Mansi Goyal
(“Acquirer 3”) , Ms. Arti Gupta (“Acquirer 4”) , M/s Freshplate Agro Foods Private
Limited (“Acquirer 5”) and M/s Ashva Energy Private Limited (“Acquirer 6”) ;
(Acquirer 1 along with Acquirer 2 , Acquirer 3, Acquirer 4 , Acquirer 5 And
Acquirer 6 hereinafter collectively referred to as The “Acquirers”)
Turnaround Corporate Advisors Private Limited
SEBIRegn. No.: MB/INM000012290
Registered Office: 714, Vishwadeep Building, Plot No. 4, District Centre,
Janakpuri, New Delhi- 110058
Tel. No.: +91-11-45510390, 41395590
Contact Person: Mr. Adarsh/Ms. Shweta Gupta
Emailiid: info@tcagroup.in
Website: www.tcagroup.in

4. | Name ofthe Acquirer(s)

5. | Name of the Manager to the Offer

6. | Members of the Committee of Independent| | 1. | Ms.Shraddha Tripathi Chairman of the ID Cand Non-Executive
Directors (IDC) Independent Director
2. | Mr.Kishore Vussonji Member of the IDC and Non-Executive
Independent Director

7. | IDC Member's relationship with the TC
(Director, Equity Shares owned, any other
contract/relationship), if any

None of the Members of the IDC hold any Equity Shares in the Target Company
nor have any relationship with the other Directors of the Target Company and
apart from being the Directors of the Target Company they are not related to each
otherin any manner.

None of the members of the IDC holds any Equity Shares of the Target Company
and therefore have not traded in the Equity Shares of the Target Company.

None of the IDC Members have any contract/relationship with the Acquirers.

8. | Tradingin the Equity Shares/ other
Securities of the TC by IDC Members

9. | IDC Member's relationship with the
Acquirers (Director, Equity Shares owned,
any other contract/relationship), if any

10.| Tradingin the Equity Shares of Acquirers
and/or PACs by IDC Members

11.| Recommendation on the Open Offer, as to
whether the offer is fair and reasonable
12.| Summary of reasons for recommendation

NotApplicable

IDC s of the opinion that the Open Offer is fair and reasonable.

IDC has evaluated the Public Announcement, Detailed Public Statement, Letter
of Offer issued / submitted by Turnaround Corporate Advisors Private Limited
(“Manager to the Offer”) for and on behalf of the Acquirers and believe that the
Offer Price of Rs. 11.50/- (Rupees Eleven and Fifty Paise only) offered by the
Acquirers, being the highest price amongst the selected criteria is in line with the
SEBI SAST Regulations, prima facie appears to be fair and reasonable.

The recommendations were unanimously approved by the Members ofthe IDC

13.| Disclosure of Voting Pattern of the IDC

Meeting
14.| Details of IndependentAdvisors, if any Nil
15.| Any other matter to be highlighted Nil

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement
is, inall material respects, 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.
For Krishna Ventures Limited

Sd/-

(SHRADDHA TRIPATHI)
Chairman of the IDC
DIN:08779623

Place : Mumbai
Date: February 21, 2022

Ahead of the much-anticipated initial
public offering (IP0) of Life Insurance
Corporation (LIC) of India, M R KUMAR,
chairman of the corporation, and

KR ASHOK, chief actuarial, spoke to the
media on the various issues germane to
the insurer and the forthcoming IPO.
Edited excerpts:

Will policyholders feel short-
changed because of achange in the
surplus distribution ratio?
Kumar: Policyholders' interests will
be taken care of. There was a single
unified fund all
along. We did not
doitlikethe
private sector.
The time was
ripe forusto
realign with the
industry. We
were following
the 95:5surplus
distribution
model, but the
industry went back to 90:10 some
time ago. Once we started the
embedded-value exercise, the
Department of Investment and
Public Asset Management brought in
Milliman Advisors to determine the
embedded value.

It was a humongous exercise.
More than 250 million policies were
involved. To run them through the
process, we purchased software from
FISSingapore.

M R KUMAR

K R ASHOK

Ashok: The amendment makes LIC
in consonance with other players.
After the transition period (by 2024-
25), we will be perfectly aligned with
the private players.

NEW DELHI | TUESDAY, 22 FEBRUARY 2022

M R KUMAR
Chairman

PROFITFROM STOCK SALEAS OF
NOVEMBER 201"

distribution, profitability will
increase. It’sa question of how the

more coverage, and getting into

move in afocused way to non-par
products, the higher margins

take care of the profits.

the bancassurance model?
Kumar: We are very strong in the
agency channel. Thisisachannel
whichisvery difficult to
replicate. Onthe
bancassurance side, we
have been making progress
over time. In terms of
generating volumes
(premiums), we are the
third or fourth, butin terms
of percentage, it is low
because our base is quite
high. We have tie-ups with

growth in the foreseeable future?
Kumar: We don't require capital
right now. If there is any capital
requirement, we will have to

ofthe family by then.

What will you do to increase
profitability?

RBI to suck out $5billion
liquidity ahead of LICIPO

MANOJIT SAHA
Mumbai, 21 February

The Reserve Bank of India (RBI) has
announced a dollar-rupee two-year
sell-buy swap auction for $5 billion
on March 8, which will suck out
rupee liquidity from the system.

The swap will be in the nature of
a simple sell/buy foreign exchange
from the RBI side, in which a bank
will buy US dollars from the central
bank and simultaneously agree to
sell the same amount of US dollars
at the end of the swap period.

“With a view to elongating the
maturity profile of its forward book
and smoothen the receivables relat-
ing to forward assets, it has been
decided to undertake sell/buy swap
auction of $5 billion on March 8,
2022,” the RBI said in a statement.
The auction cut-off will be based on
the premium amount in paisa terms
up to two decimal points.

In the first leg of the transaction,
the bank will buy US dollars from
the RBI at the FBIL Reference Rate
of the auction date. The settlement
of the first leg of the swap will take
place on spot basis from the date of
transaction and the RBI will debit
the Rupee funds from the current
account of the successful bidder and
the bidder will receive US dollars
into its nostro account. In the
reverse leg of the swap transaction,
that is, after two years, US dollars
will have to be returned to the
Reserve Bank, to get the Rupee
funds back including the swap pre-
mium.

Market participants said the
move would suck out liquidity
ahead of the initial public offering

What happens if you need capital for

approach not only the government
butall shareholders, who will be part

Kumar: With the change in surplus

product mix changes, penetration,

sectors we have been missing out on.
That should take care of the profits.

Ashok: For life insurance companies,
profit comes from the product itself.
Given thestrategy LIC isadoptingto

associated with such products should

How are you planning to expand on

“FORLIFE
INSURANCE
(OMPANIES,
PROFIT COMES
FROMTHE
PRODUCT
ITSELF"

Business Standard

"LIC3.0 to be listed, nimble, agile'

Kumar: We are monitoringthe
situation very closely. We are keen on
havingthe listing in March.

Any update on policyholders linking
their permanent account number
(PAN)?

Kumar: There was alot of interest.
The time for policy-buying for
policyholder reservation got over on
February13. But thereisstill time to
link your PAN and to open your
demat account. Roughly, we must
have linked more than 6-7 million
policies with PAN cards.

What is the timing of the issue? What
will change for LIC after listing?
Kumar: We would like to get this
done this fiscal year and
that is what we have been
sayingall along.

When we nationalised
life insurance, it was LIC
1.0. When the market
opened up, we did well
despite competition. That
was LIC 2.0. Now we will
see LIC 3.0 —alisted life
insurance company. It will

Interms of product mix, we are

and non-par. We might have
differentiated products for
bancassurance like the rest.

Will the evolving geopolitical
situation have some impact on
foreign investor participation?

2-YR FOREX SWAPS

m Likely to strengthen the rupee

m(reates space for OMO
purchases to support
government borrowing

mAllows RBI to book profitand
improves its ability to pay
dividend

mSmoothens banking system
liquidity — one more step
towards normalisation

of Life Insurance Corporation of
India (LIC) and other such issues
that are lined up in March - to the
tune of $18 billion. “The FX swap
tool would also prepare RBI to man-
age the gush of dollar flows ahead
of the LIC IPO and other smaller
IPOs lined ahead in the coming
month(s) amounting to $15-18bn+,”
said Madhavi Arora, lead economist,
Emkay Global. “The sell-buy swap
would thus be used tactically by the
RBI as one of the tools to smoothen
banking system liquidity,”
Arora said.

Foreign exchange players said
the move is positive for rupee and
will push up dollar/rupee forward
premium. “The RBI wants to absorb
the liquidity pertaining to LIC IPO,”
said Amit Pabari, managing director,
CR Forex. “This will result in for-
ward premia going up,” he added.
The RBI had a long forward book of
$49.1 billion as of end-

December. Of that, net $699 mil-
lion long dollar positions were to
mature in up to one month, $1.2 bil-
lion in more than one to three

working on several products, both par

nearly 58,000 bank K R ASHOK mean that we will be
branches. Thisis higher Chief actuarial having a family of

than any other private shareholderswith us,
insurance company. There whose requirements we
isalotofheadroom for need to cater to, and be
taking that leap. agile and nimble. We hope to deliver

excellent results to our policyholders
and our shareholders.

How much profits from the equity
markets has LIC made this year?
Kumar: In 2020-21, we had equity
profits 0f¥37,000 crore. In the current
year as of November, we have reached
340,000 crore.

months, while $47.2 billion were to
mature in more than three months
to ayear.

In March 2019, the RBI
announced a dollar-rupee swap for
$5 billion to boost liquidity, where
it purchased dollars to infuse rupee
liquidity. The latest announcement
was also aimed to suck out that dol-
lar liquidity that will be coming in
due to that end of the three-year
swap period.

The dollar-rupee sell buy is also
seen as a balance sheet manage-
ment exercise of the central
bank before the account closing on
March 31.

“This is firstly a balance sheet
management exercise by the RBI. It
will allow them to book some profits
as well as reduce the forex reserves
size. That would imply lower capital
buffers to be set aside when the
annual accounts are closed on
March 31 and that would improve
RBI’s ability to pay dividends,” said
A Prasanna, head (fixed income
research) at ICICI Securities PD.

“As a byproduct this move will
also suck out rupee liquidity from
the money market. However, I don’t
think this is the primary objective
as using the forex market for
liquidity management would be
expensive. Ideally the RBI should
only use bond market and money
market tools for liquidity manage-
ment,” he said.

The move will enable the RBI to
conduct open market operations to
purchase bonds, and infuse liquid-
ity, in the next financial year which
would be required to manage
%11.6 trillion of net government's
borrowing.

LIC...

“The whole idea of us picking up a stake in
the bank was for a strategic reason and that
has not gone away. In fact, IDBI Bank has
been the strongest contributor for us in the
bancassurance channel,” Kumar said.

“In a post-listing scenario, when we
would want to expand on the bancassurance
business, this is something that will really
help us. I, as chairperson, LIC, would like to
see this relationship continuing in the
future,” he added.

LIC had picked up a 51 per cent stake in
IDBI Bank in 2019. Subsequently, in 2020, it
reduced its shareholding to 49.24 per cent.
Currently, the government of India and LIC
hold 94.71 per cent in the bank. The govern-
ment is looking to sell its stake in the lender
and LIC will also offload its stake, although
the quantum of stake sale has not been
made public so far.

“It is up to the government and DIPAM
to Kick off the privatisation exercise. But
since it was a strategic partnership to begin
with, we might stick on to some stake so that
we continue the relationship we have in ban-
cassurance and other areas, which is a win-
win for both LIC and IDBI Bank,” Kumar
said.

Since LIC is the parent company of both
IDBI Bank and LIC Housing Finance, and
since both are engaged in the mortgage busi-
ness, the RBI had given LIC time till
November 2023 to wind down either of its
associates’ housing finance business. Kumar
said, “The RBI has given time to us till
November 2023 on the LIC Housing and
IDBI Bank issue. Before that we have to take
a call whether we want LIC Housing Finance
to source the business from IDBI Bank. The
other scenario is in case disinvestment
happens before the timeline, then the prob-
lem would not arise.” LIC had a single “life
fund” before Section 24 of the LIC Act was
amended by the government to bring its sur-
plus distribution mechanism at par with pri-
vate life insurers.

More on business-standard.com

$14 bnremitted by Indiansin Apr-Dec

Travel, studies abroad lead the surge  MAKING A COMEBACK

as Covid-19 restrictions ease

Outward remittances under the Liberalised Remittance Scheme for resident individuals

MANOJITSAHA
Mumbai, 21 February

Outward remittances under the
Reserve Bank of India’s
Liberalised Remittance
Scheme (LRS) have made a
strong comeback in the current
financial year after a tepid
2020-21 as Covid-led disrup-
tions impacted the flows.

According to the latest data
released by the RBI, outflows
under the scheme were $13.8
billion in the first nine months
of the current financial year as
compared to 12.7 billion for the
entire FY21.

Remittances in the last
three months of 2021 were $4.9
billion, mainly due to a surge
in travel and studies abroad-
related remittances. Capital
India, which provides foreign
exchange-related solutions via
its arm Remitx, said opening
up of visas by several countries
for leisure travel was one of the
factors for the sharp increase in
travel-related remittances.

“There are multiple factors

o

that have led to a jump in
travel-related remittances. The
embassies and consulates of
many countries have opened to
issue visas for leisure travel.
Countries like Dubai have been
promoting their Expo 20-20,
which has also seen asharp rise
in travel to the UAE.
Universities overseas have
been asking their students to
fly to their respective colle-
ges/universities and attend lec-
tures. All these reasons have led
to an increase in travel-related
remittances,” a senior official
at Capital India said.
Travel-related remittances
jumped to $884 million in
December 2021 as compared to
$456 million in November.
Remittances related to studies
abroad dipped to $254 million
in December after touching
$580 million in October and
$482 million in November.
Total outward remittance in
December was $1.78 billion as
compared to 1.5 billion each in
November and October.
Under the LRS, all resident

YEARLY OUTFLOWS ($mn) | MONTHLY OUTFLOWS ($mn)
TOTAL: 13,800.34 |8 & -
§ S o e =
=+ = = = 2 =
2 ) = ] '5' 3 a2 -
N s 2 & 8 - -
2 & ] =
Apr  May Jun  Jul Aug Sep Oct Nov Dec
2016-17 2017-18 2019-20 2020-21 2021-22* \ 2001-2 ‘
individuals, including minors, requirements. spike which will add to the out-

are allowed to freely remit up
to $250,000 in every financial
year for any permissible cur-
rent or capital account transac-
tions, or a combination of both.

The LRS for individuals,
while it is open for both current
and capital account transac-
tions, is largely in current
account transactions like
travel, studies, etc.

The RBI had recently said
the LRS is largely in current
account transactions and that
there is a need to review the
scheme due to changing

In the financial year 2019-
20, outward remittances hit a
record $18 billion, a year before
the Covid-19 pandemic broke
out. Capital India said the
actual spike in remittances is
expected in 2023-24.

“Number of events that
have been postponed since
FY20 will have to be completed.
MICE (meetings, incentives,
conferences, and events),
which were postponed due to
travel restrictions, will open.
Corporate travel, though
restricted, will also see a small

flows. Finally, leisure travel will
see a considerable spike as
many people have been wait-
ing to travel on vacation over-
seas,” the Capital India official
said.

“We feel that the outflows
(FY22) could either be at the
same levels seen in FY20 or a
shade lower. We at Capital India
(RemitX) feel the actual spike
can be seen in FY23-24 when
all the countries will have
opened up and travel/trade
growing substantially,” the offi-
cial added.



