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January 03, 2019

Listing Department

BSE Limited

Phiroze Jegjeebhoy Towers
Dalal Street

Mumbai — 400 001

Sub:  Proposed Open Offer by ICL Fincorp Limited (“Acquirer”) to acquire upto
29,50,280 equity shares of Re. 1/- each for cash at a price of Rs.26.40/- aggregating
upto Rs. 7,78,87,392 (Rupees Seven Crores Seventy Eight Lakhs Eighty Seven
Thousand Three Hundred Ninety Two Only) to the public shareholders of Salem
Erode Investments Limited (“Target Company”) in accordance with the extant
Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011 (“Takeover Regulations”) (“Open Offer”).
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Dear Sir,

We have been appointed as ‘Manager’ to the captioned Open Offer by the Acquirer in terms
of regulation 12(1) of the Takeover Regulations. In this regard, pursuant to regulation 14(4)
of the Takeover Regulations we are enclosing the following for your kind reference and

records:-

1. A copy of Detailed Public Statement dated January 02, 2019, (“DPS”) duly signed by Mr.
K G Anilkumar, for and on behalf of the Acquirer vide board resolution dated November
29, 2018. The DPS was published today, January 03, 2019 in the following newspapers:-

e

1 Financial Express English All Editions
‘ 2 Jansatta Hindi All Editions
3 Mumbai Lakshadeep Marathi Mumbai
| 4 Duranta Barta Bengali Registered office of Target Compan

2. Soft copy of DPS in compact disk

In case of any clarification required, please contact the undersigned on (D) 022 4082 0914,

Email- amit@saffronadvisor.com
For Saffr @{tal Advisors Private Limited

W

Encl: a/a
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FINANCIAL EXPRESS

THURSDAY, JANUARY 3, 2019

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 13(4) AND 15(2) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 TO THE EQUITY SHAREHOLDERS OF

SALEM ERODE INVESTMENTS LIMITED

Registered Office: 14, Motilal Nehru Road, Kolkata, West Bengal 700029, India. Tel: + 91- 33- 4003 2108; Email: salemerodeinvestmentsitd@gmail.com;

Website: www.salemerode.com.

Corporate Identification Number: L31200WB1931PLC007116.

OPEN OFFER (“OPEN OFFER" / "OFFER") FOR ACQUISITION OF UP TO 29,50 280 (TWENTY NINE LAKHS FIFTY
THOUSAND TWO HUNDRED EIGHTY) FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF RE. 1 EACH ("EQUITY
SHARES"), REPRESENTING #25.73% OF THE TOTAL SHARE CAPITAL OF SALEM ERODE INVESTMENTS LIMITED
("TARGET COMPANY") ON A FULLY DILUTED BASIS, A% OF THE TENTH WORKING DAY FROM THE CLOSURE OF
THE TENDERING PERIOD OF THE OPEM OFFER (*VOTING SHARE CAPITAL®), FROM THE ELIGIBLE
SHAREHOLDERS OF THE TARGET COMPANY ("PUBLIC SHAREHOLDERS™) FOR CASH AT A PRICE OF RS. 26.40/-
PER EQUITY SHARE AGGREGATING UP TO RS. 7,78,87,392 (RUPEES SEVEN CRORES SEVENTY EIGHT LACS
EIGHTY SEVEN THOUSAND THREE HUNDRED MINETY TWO ONLY) BY ICL FINCORP LIMITED ('ACQUIRER').

{# As par Takeover Regulations, the open offer under regulations 3 and 4 shall be for af least 26% of the fofal shares of
the targel company;, as of 10th working aay from the closure of the fendening peniod. However, the pubiic sharehaloing
of the Target Company is 25, 73% as on date, and therefore, the Offer Shares reprasent 25.7.3% of the fully aiuted
Voting Share Capifal of the Target Compary.)

THIS DETAILED PUBLIC STATEMENT ("DP3") IS BEING ISSUED BY SAFFRON CAPITAL ADVISORS PRIVATE
LIMITED, THE MANAGER TO THE OFFER ("MANAGER"), FOR AND ON BEHALF OF THE ACQUIRER IN COMPLIANCE
WITH REGULATION 13(4) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) REGULATIONS, 2011, AND SUBSEQUENT AMENDMENTS THERETO, (“TAKEOVER
REGULATIONS®), PURSUANT TO THE PUBLIC ANNOLUNCEMENT (*PA*) FILED WITH BSE LIMITED ("BSE") ("STOCK
EXCHANGE") ON DECEMBER 28, 2018, IN TERMS OF REGULATIONS 3(1) AND 4 OF THE TAKEDVER REGULATIONS.
THE PA WAS FILED WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI") AND SENT TO THE TARGET
COMPANY ON DECEMBER 28, 2018 BY WAY OF LETTERS DATED DECEMBER 28, 2018, IN TERMS OF REGULATION
14(2) OF THE TAKEOVER REGULATIONS.

.  ACQOUIRER, SELLER, TARGET COMPANY AND OFFER

1. INFORMATION ABOUT THE ACQUIRER- ICL FINGORP LIMITED

1.1 The Acquirer was originally incorporated as “Jawahar Finance Limitad" as a public imited company under the
Companies Acl, 1956 vide Certificate of Incorporation dated December 18,1991 issued by the Registrar of
Companies, Tamil Madu. The Acquirer received Certificate of Commencement of Business dated Febreary 21,
1992 issued by the Registrar of Companias, Tamil Nadu. The name of the Acquirer was changed to "Irinjalakuda
Credits & Leasing Company Limied” on April 26, 2004 vide a Fresh Certificate of Incorporation pursuant to
change of name issued by the Repistrar of Companies, Chennai, Tamil Nadu. Subsequently the name of the
Acquirer was changed to *ICL Fincorp Limited” on May 08, 2016 vide a Certificate of Incorporation pursuant to
change of name issued by the Deputy Registrar of Companies, Chennai, Tamil Madu.

Registered affice of the Acguirer is situated at No.61/1, VGP Complex First Avanue, Ashok Nagar, Chennal, Tamil
Nadu- GOD0E3, India; Tel: 044-23713139 ; Email: askn@icHincorp.com. Corporate office of the Acquirer is
situated at Mear State Bank of India, Main Road, Irinjalakuda, Thrissur, Kerala 680121, India. Tel: 0480 2821939,
Email: csi@iclfincorp.com; Website: www.iciincorp.com

Corporate identification Number of the Acquirer is UB5191TN1991PLCO21815. (Source: www.mca.gav.in)

The Acquirer is a2 Non-Banking Financial (Mon Deposit Accepting or Holding) registerad with Resarva Bank of India
bearing registrafion no. B-07.00437.

Acquirer is currently engaged into business of providing fund-based services including Gold loans, Business
Inans, Hypothacation loans, Froparty laans elc.

Acquirer is holding a Permanent Account Number- AAAC BOGC

The issued and paid up shara capital of the Acguireris Bs 35,93,29 240 comprising of 3,59,32,924 equity sharas
of face valug Rs. 10 gach. (Source: www.mca.gov.in)

Equity shares of the Acquirer are not listed on any of the recognized stock exchanpges.
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1.9 As on the date of this DPS, the following are the promoters of the Acquirer and their shareholding is as mentionead
Delow
Sr. No. Particulars Mo. of shares held Percentage of shareholding

1. Anilkumar K & 1,10,87.450 30.86

2. Urnadevi Anilkumar 38,49,799 10.71

3 Amaljith Menon 51,472 017
4. | JoseCD 48,000 013
5. | RajeePC 52,666 015
. Sabu K Varghese 41,333 012
7. Shajitha Suresh 21,333 0.06
8. Wilson KK 21,333 0.06

Total 1,51,83,386 42.25

1.10 Keyfinancial information of Acquirer based on its audited financial stataments for the financial years endad March
31, 2018, March 31, 2017 and March 31, 2016 and for period ended November 30, 2018 is as given below:
(Rs. in Crores except EPS)

o m:‘ IE::'::: ?[#: For the year ended March 31,
: 2018 207 2016
Total Revenue 22.28 249.08 12.83 3.82
| (inchuding other income)
| Profit/{loss) after tax (5.40) (.74 0.36 0.24
(after minority interest
Earnings/{boss) per share (1.68] 0.33 0.29 0.93
Shareholders' Funds 47.70 | 32.02 24.38 10,80

1.11 The Networth of Acquirer as on November 30, 2018 is Rs. 38.35 Crores (Rupees Thirty Eight Crores Thirty Five
Lacs only) and the same is certified by Mr. Mohandas A, Partner of M/'s Mohandas & Associates, Chartered
Accountants (Membership No. 0367 26) having office at llird floor, Sree Residency, Press Club Road, Thrissor-1,
Kerala; Tel: 0487 2333124; Email id: ma. auditars{zgmail.com, vide certificate dated December 24, 2013.

1.12 Acquirer is not partof any group.

1.13 Acquirer confirms that it has not bean prohibitad by SEBI from dealing in securities, in tarms of the provisions of
section 118 of tha SEBI Act, 1992, as amended (the *SEBI Act") or under any othar Regulation made undar tha
SEBI Act

1.14 Acquirer undertakes not to sell the Equity Shares of the Target Company held by it during the *Offer Pericd” in
tarms of Regulation 25(4) of the Takeovear Regulations.

1.15 There is no Person Acting in Concert ("PAC") along with Acaguirer for the Open Offer.

1.16 Acquirer confirms that currently there are no pending ltigations pertaining to securities market where it is made

party o,

1.17 Acquirer confirms that it is not related to the Promoters, Directors or key employees of the Target Compamy in any
MAMNET,

1.18 Acquirer has confirmead that it is not categorized as @ "wallful defaulter” in terms of regulation 2{1) (ze) of the
Takeaver Regulabions.

1.19 Acquirer does not hold any Equity Shares of the Targat Company as on the date of this DPS. Hence compliance
with Chapter V of the Takeover Regulations and Chapter | of Takeover Regulations, 1997 are nol apphcable.

2. INFORMATION ABOUT THE SELLERS

2.1 Pursuant to the Share Purchasas Agreement (*SPA") dated December 28, 2018, the Acquirer has agreed fo
purchase B5,15.240 Equity Shares constitufing 74.27% of the Voting Share Capital of the Target Company at
price of Rs. 26.37 per Equity Share from the following Promater and Promoter Group members of the Target
Company, colkectively referred to as the " Sellers"):

mp:':l'“ Details of shares/voting rights
. Name of Address/ BT hold by the Sallers
L the Sellers and Registered Office and Pis Trarinction Post
PAN Promoter Transaction
Group Number %  |Number| %
Seller | Kusum Kanoria 1 Foor, Flat 1 B, 11A Yes 3827120 | 33.38
1 PAN: AEWPES115M Burdwan Road,
Alipore, Kolkata,
Wesl Bengal- TO002Y
Seller| Padma Kanona 1"Foor, Flat 1 B, 118 Yag 2591000 | 22.60
2 PAN: AFNFEST04R Burdwan Road,
Alipore, Kolkata, MIL
West Bengal- 700027
Seller [ Tara Investmeants 14, Motilal Nehru Road, Yes 2097120 | 18.29
4 | Limited Kolkata, Wast Bengal-
PAN: AAACTOTIOF | 700029, India
TOTAL B9, 15,240 | 74.27
2.2  The sellers donot belong to any group.
2.3 Seller 3 was originally incorporated as Tara Investments Private Limited as a privale company under the

Companies Act, 1956 wide certificate of incorporation dated Seplernber 24, 1974, Subsequently Seller 3 was
converied into a pubbic mited company and the name was changed to"Tara Investments Limited". The registerad
office of Seller 3 is situated at 14, Matilal Nehru Road, Kolkata, West Bengal- 700029, India. Equity shares of
Seller 3 are not listed at any of the stock exchanpes.

Maone of the Sellers as mentioned above have baen prohibited by SEBI from dealing in securities, in terms of
directions isswed under Section 118 of the SEBI Act, 1992, as amended or under any ather requiation made under
the SEBI Act, 1992

3.  INFORMATION ABOUT THE TARGET COMPANY

The Target Company was oniginally incorporated as "Salem-Erads Elecinicity Distribution Go. Limited® as a public
limited company under the pravision of Companies Act, 1913 vide Certificate of Incorporation dated May 16,
1931 issued by the Assistant Registrar of Joint Stock Companies, Bengal. The Target Company received
Cerfificate of Commencement of Business on June 22, 1937 from the Regisirar of Joint Stock Companies, West
Bengal. The name of the Tanget Company was changed to "Salem Erode Tea & Investment Co. Limited® on
Movember 28, 1975 vide a Cerfificate of Incorporation pursuant to change of name issued by the Assistant
Registrar of Companies, West Bengal. Subsequently the name of the Target Company was changed to "Salem
Erade Investments Limited” on July 24, 1992 vide a Cerfificate of Incorporation pursuant to change of name
iszued by the Assistant Registrar of Companies, West Bengal. The registered office of the Target Company is
situated at 14 Motilal Mehru Road, Kolkata, West Bengal- 700029, India; Tel; + 91- 33- 4003 2108; Email:
salemerpdeinvestmentsitd@omail.com; Website: www.salemerode, com.

Corporate  Identification Number of the Target Company is L31200WB1931PLCDOT116.
WWW.IMCA.QowLin) .

The Authorized Share Capital of the Target Company is Rs. 1,20,00,000 comprising of 12,00,000 Equity Shares
of face value Re. 1 each. The Issued Share Capital of the Target Company is Rs. 1,14,65,820 comprising of
1.14,65.820 Equity Shares of face value Re. 1 each. Subscribed and paid up Share Capital of the Target Company
is Rs. 1,14,65,595 (including amount received on first call i.e. Rs. 79 (Rs. 2.50 x 30 Equity Shares) towards
partly paid eguity shares) comprising of 1,14,65,520 Eguity Shares of face value Re. 1 each. The board of
directors of the Tarpet Company forfeited 30 Equity shares on account of arrears in payment of call money.
{Source: Annual repart of the Target Comipany far financial year 2017-18).

The face value of Equity shares of the Target Company wera subdivided from Rs. 10 each to Re. 1 each on April
07, 2014, [Source: information Memorandum dated October 18, 2016 fled by the Target Company with BSE Lia]
The Target Company is a Mon-Banking Financial (Non Deposit Accepting or Halding) registerad with Resarva
Bank of India bearing regisiration no. 05, 01295 and engaged in the business of investment in share and
sacunities of isted and unlistad entities, providing of loan and advances to SME and individuals.

Target Company made maiden public issue and its Equity Shares were listed on Madras Stock Exchange Limited
I"MSE"). Upon exdt of MSE as stock exchange, Equity Shares of the Target Company were shifted to the
dissemination board of Mational Stock Exchange of India Limited wef March 27, 2015, Subseguenty, the Target
Company made an application 1o BSE for isting of its Equity Shares and BSE issued ifs In Principle Approval for
the same on Avgust 29, 2016. Equity Shares of the Target Company have been listad on BSE and were admitted
for frading wef November 16, 2016.

In 20110, pursuant to & Scheme of Amalgamation. A.P Finance Limited and 05C0 Tea Limited were amalgamated
with the Target Company vide arder dated Auwgust 2, 2010 passed by the Hon'ble High Court at Cakcutia. Except
the aforesaid, there have been no instances of mergers/amalgamations or corparate restructuring in the Tanget
Company.

There are no outstanding parthy paid up shares or any other convertible instruments to be converted into Equity
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Sharas of the Target Company at a future date,

The Equity Shares of the Target Company are currently listed onky on BSE Limited ["BSE®) (Scrip Code: 5407187)
[Source: waw. bseindia.com)

The Equity Shares of the Target Company are not frequently traded on BSE within the meaning of explanation
Target Company confirms that the trading in the Equity Shares dﬂﬁﬁm_eﬁ::_mﬁﬁy was never suspended on
BSE

The brief standalone audited financial information of the Target Company for the financial years ended 31
March 2016, 2017, 2018 and unaudited financials for the six months period ended September 30, 2018 are

as under:-
{Rs. in Crares except EPS)
For the period For the year ended March 31
Particulars ended September i :
a0, 2018 2018 2017 2016

Total Revenue [Revenue from 0.91 1.41 1.39 11.34
Operations + Odher Incoma)

Net profit/{Loss) (After tax) 0.52 0.83 0.41 9.68
EPS 0.45 0.73 0.36 8.44
Met Worth 1777 17.25 16.42 15497

{Source: Annual reports of the Targel Company for the financial years 2016 fo 2018 and limited reviewed report for half
yearended Seplember 30, 2078)

3.13

314
4,
4.1

4.2

4.3

4.4

4.5

4.6

4.7

48

49

4.10

(4]

.
The ¢

The board of directors of the Target Company consists of Mr. Vishwanath Purohit, (DIN: 00291853), Mr. Ashok
Hamirbasia, (DIN: 00291954), Sunil Kanoria (DIN: 00783030), Harsh Bhardwaj (DIN: 02819677), Prashant
Gupta (DIN: 06915283) and Ekta Goswami (DIN: 0741 2983) Source: (www.mca,gov.in)

Mone of the directors of the Target Company represent the Acquirer,

DETAILS OF THE OFFER

On Dacernber 28, 2018, the Acquirer entered into SPA with the Sellers for purchase of up to 85,15,240 Equity
Shares constituting 74.27% of the Vioting Share Capatal {"Sale Shares”) &l a price of Rs. 26.37 (Rupees Twenty Six
and Thirty Seven Paise anly) per Equity Share payable in cash (the purchase of the Sale Shares under the SPA is
referred to as the “Transaction”). The Acquirer is making this Offer under regulabons 3(1) & 4 of the Takeover
Regulations to all the Public Shareholders of the Target Company, to acquire up to 29,50.280 (Twenty Nine Lakhs
Fifty Thousand Two Hundred Eighty Only) Equity Shares of face value Re_1/- each reprasenting 25.73% of the
total Vioting Share Capital of the Target Company.

This Offer is being made at a price of As. 26.40/- (Rupees Twenly Six and Forty Paise only) (the "0Mer Price™) per
fully paid up Equity Share of face value Re. 1/- each of the Targat Company, payable in cash in accordance with
Reguiation 9(1}(a) of the Takeover Regulations.

This Offer is not condifional on any minimuem kevel of acceptance and is not a competing offer in terms of
Requiations 19 and 20 respectively of the Takeover Regulations,

The acquisition of Offer Shares is subject o receipt of prior approval from BBl under "Mon- Banking Financial
Companies (&pproval of Acquisition or Transfer of Gontrol) Directions, 2015" in terms of BBl Motification No.
DHBR.(PD) 028/ CGMICDS)-2015 dated July 03, 2015 for transfer of management and control of Non- Banking
Finance Company. Other than the aforesaid, as ofthe date of this DPS, to the best af the knowledge of the Acguirer,
ihere are no statutory approvals required by the Acquirer to complete this Offer. However, in case if any such
statuiory approvals are required by the Acquirer at a later date before the closure of the tendering period, this Difer
shall be subject to such approvals and the Acquirer shall make the necessary applications for such statutory
approvals.

The Equity Shares of the Target Company will be acquired by the Acquirer as fully paid up, free from all liens,
charges and encumbrances and together with the rights attached thereto, including all rights to dividend, bonus
and rights offer declared theraof.

To the best of the knowledge and beliel of the Acquirer, a5 on the date of this DPS, there are no statutory or other
approvals required to implement the Offer other than as indicated in section V1 of this DPS. If any other statutory
approvals are reguired or become applicable prior 1 completion of the Offer, the Offer would be subject to the
raceipt of such other statutory approvals. The Acquirer will not proceed with the Offer in the event such statutory
approvals are refused in terms of regulation 23 of the Takeover Regulations. n the avent of withdrawal, a public
annauncement will be made within two working days of such withdrawal, in the same newspapers in which this
DPS has been published and such public announcement will alsa be santto SEBI, BSE and to the Target Company
atits registered office.

The Manager does not hold any Equity Shares in the Target Company as on the date of appointment as Manager
and as on the date of this DPS. They declare and undertake that they shall not deal in the Equity Shares of the
Target Company during the period commencing from the date of their appointment as Manager tlll the expiry of 15
days from the date of closure of this Open Offer,

The Acquirer does not have any plans to alienate any significant assats of tha Target Company whether by way of
sale, lease, encumbrance or otherwise for a period of two years except in the ordinary course of business. The
Target Company's future policy for disposal of its assets, if any, within two years from the complation of Offar will
be dacided by its Board of Directors, subjact to the applicable provisions of the law and subject to the approval of
the: sharaholders through Special Resolution passed by way of postal balliot in tarms of Requiation 25(2) of
Takeover Regulations

Tothe extent the post=0ifer holding of the Acquirer in the Target Company exceeds the maximum permissible non-
public shareholding under Securities Contract (Regulation) Rules, 1957, and subsequent amendments thereto
(the "SCAR"), the Acquirer undertakes to reduce its shareholding to the level stipulated in the SCRR within the
fime and in the manner specified inthe SCAR and the SEBILDDR Regulations,

If the Acquirer acquires Equity Shares of the Tarpet Company duning the period of twenty-six weeks after the
iendering period at a price higher than the Offer Price, then the Acguirer shall pay the difference between the
highest acquisition price and the Offer Price, to all shareholders whose shares have bean accepted in the Oifer
within sixty days from the date of such acquisition. However, no such difierence shall be paid in the event that
such acquisition is made under another open offerunder the Takeover Regulafions, or pursuant to SEBI {Delisting
of Equity Shares) Regulations, 2009 or open market purchases made in the onrdinary course on the siock
exchanges, not being negofiated acquisition of shares of the Target Company inany form.

BACKGROUMD TO THE OFFER

The Acquirer intends 1o acquire up to 29,50,280 (Twanty Nina Lakhs Fifty Thousand Two Hundred Eighty) Equity
Shares of face value Re, 1/~ each, reprasenting 25.73% of the total Vioting Share Capital of the Target Company
fromthe Public Sharehalders and acquire control in terms of requiations 3(1) & 4 of the Takeowver Regulations.
Lpon completion of Transaction under the SPA and relinguishment of control by the Promoter and Promoter
Group of the Target Company, the Acgquirer will acquire control of the Target Comipany, The Acquirer shall be
classified after the completion of the open offer formalities S consummation of the SPA as the naw promoter of the
Target Company, subject to the approval of the shareholders of the Target Company by way of an ordinary
resolution in accordance with the provisions of Regulation 31A of the SEBI LODR Regulations, The
raclassification shall also be subject to the compliance of the conditions specified in Regulation 314 of the SEBI
LODR Regulations

The Offer Price is payablein cash, in accordance with Regulation 3 (1) ofthe Takeover Regulations.

The object of the acquisition is substantial acquisition of Shares/vating Rights accompanied by control aver the
management of the Target Company.

At prasent, the Acquirer does not have any plans to make major changes to the existing line of business of the
Tarpet Company. The Acquirer may continue to support the existing business of the Targat Company. However, in
case the Acquirer intends to bulld new businasses it shall be subject to the prior approval of the Sharsholders by
way of a special resolution using the postal ballot process. Upon completion of the Offer, the Acquirer may
raorganize the present Gapital structure of the Company and also further strengthen the Board

SHAREHOLDING AND ACQWISITION DETAILS

urrent and proposed Equity Shareholding of the Acquirer in the Target Company and the details of the acquisition

are a5 follows:

Acquirer

Number of
Shares

Details

shareholding as onthe PA date

NIL 0.00

Shares acquired through Share Purchase Agreement raquiring an open offer
f be made in accordance with Takeover Regulations

85,15,240 74,27

Shares acquired betwean the Public Announcement date and the DPS date

NIL HIL

shares proposed to be acquired in the Offer (assuming full acceptance)

29,350,280 29,73

Post Offer Shareholding on diluted basis on 10th working day after closing
of Tendering period

1,14,65,520 100

io the extent the post-offer hotding of the Acguirer in the Targef Company exceeds bhe masimum penmissitle nan-
pubiic shareholding in terms of Regulation 38 of the SEBI LODA Regulations read with Secunbies Contract (Regulafion)

Ruwles, 1957, and subsequent amenoments thereto (the "SCRRY), the Acquirer undertakes o reduce its shareholdimg
to the level shipwiated in fhe SCRR within the bime and in the manmer specified in the SCAA and SEBILODR Reguialions.
IV. OFFERPRICE

1. TheEquity Sharas of the Target Company are listed on BSE only.

2. The annualized frading furnover in the Equity Shares of the Tanget Company on BSE based on frading volume
during the twelve calendar months pror to the month of PA (December 2017 to Movember 2018) is as given
beliow:

Stock Total no. of equity shares traded Tolal no. of listed Annualized trading
Exchange | during the twelve calendar months equity shares turnover (as % of shares
prior to the month of PA listed)
BSE MIL (Mo Trading) 1.14,65,5£0 NIL {WNo Trading)

[Source; www bseindia.com)

4. Based on the information provided in point above, the Equity Shares of the Target Company are infrequently
traded on the BSE within the meaaning of explanation provided in regulation 2(1)(j) of the Takeover Regulations.
4, The Offer Price of Rs. 26.40/- (Rupees Twenty Six and Forty Paise only.) is justified in terms of regulation 8 of the
Takeover Regulations, being the highes! of the following;
a) | Highest negotiated price per share for acquisition under the the agraement attracting the
obligations 1o make a public announcement for the offer; 26.37
b) | The valume-weighted average price paid or payable lor acquisitionis), whether by the
Acquirer or by any personis) acting in concert, during the fifty two weeks immediately
preceding the date of public announcement;; Mot Applicable
c) | The highest price paid or payable for any acguisition, whether by the Acquirer or by any
person(s) acting in concert, dunng the iwenty s weeks immediately preceding the dale
of the Public Announcement Mot Applicable
di | The violume-weighted average market price of shares for a period of sixty trading days
immadiately preceding the date of the public announcement as traded on the stock exchange
where the maximum volume of trading in the shares of the target company are recorded
during such period. Mot Apphicable
) | Wherethe shares are not frequently traded, the price determined by the Acquirer and the
Manager faking into account valuation parameters per Share including, book valua, comparable
trading multiples, and such other parameters as are customary for valuation of shares #20.79
Other Financial Parameters as at March 31, 2018
Return on Metwarth (%) 4.84
Book Value per share (7) 15.05
Earnings per share (Diluted) {7) 0.73

# Saktimoy Gupla of Mis SAGS & Associaltes, Chartered Accountants (Membership No. 050456) hawving offfee at 62,
Sefimpur Lane, Dhakuria, Kolkata- F00031; Emad id: sakfimoygi@vedifiman corm, vide certificate daled December 28,
2018, has certified that he has in terms of Supreme Court decision i the case of Hindustan L ever Emplayee Union 15,
Hindustan Lever Limited (1995) (83 Companies Cases 30), considered the (1) Ned Assets Value CNAV™) Metfhod amd (1)
PECY Method and accorded weights of 1 each lo the valves arnived al under each methodalogy for the purpose of
arriving at the fair value for the Shares of the Targe! Comparnmy: As per the certificabion given, the Fair Value has been

Aiie

oat R 20,79 per Equity Share.

—

Vil

In view of the above parametars considered and in the opinion of the Acquirer and Manager, the Offer Price of Rs.
26.40/- per equity sharais justified in tarms of reguelation 8 of the Takeover Requlations

There have been no corporate actions undertaken by the Target Company warranting adjustment of any of the
relevant price parameters,

There has been no revision in the Offer Price or to the size of this Offer as on the date of this DPS.

An upward revision in the Offer Price or to tha size of this Offer, if any, on account of competing offers or otharwise,
will be done at any time prior to the commencement of the |ast one working days before the commencement of the
tendering period of this Offer in accordance with Regulation 18(4) of the Takeover Ragulations. In the event of
such revision, the Acquirer shall (i) make corresponding increases to the escrow amounts, as more particulary
selout in paragraph Vi3) of this DPS; (H) make & public announcament in the same newspapers in which this DPS
has been published; and bi) simultanaously with the issue of such announcement, inform SEBI, BSE and the
Target Company at its registared office of such revision.

FINANCIAL ARRANGEMENTS

Assuming full acceptance, the tofal funds requirements to meet this Offer is As. 7,78.87 392 (Hupess Seven
Crores Seventy Eight Lacs Eighty Seven Thousand Thrae Hundrad Ninefy Two Dnly).

The Networth of Acquirer as on Novemnber 30, 2018 is Rs. 38.35 Crores (Rupees Thirty Eight Crores Thirty Five
Lacs only) and the same is certified by Mr. Mohandas A, Partner of M/s Mohandas & Associates, Chartered
Accountants (Membership No. 0367 26) having office at llird floor, Sree Residency, Prass Club Road, Thrissur-1,
Kerala; Tel: D487 2333124; Emailid: ma. auditorsgmail com, vide certificate dated December 24, 2018.

In accordance with the provisions of Regulation 17(1) of the Takeover Regulations, the Acquirer has opened an
Escrow Account in the name and style of *ICL Open Ofter Escrow Account” with ICICI Bank Limited (*Escraw
Bank"), a banking company duly incorporated under the Companies Act, 1956 and registered as a banking
company within the meaning of the Banking Regulation Act, 1949 and having its registered office at ICICI Bank
Tower, Near Chakhi Circle, 00d Padra Road, Vadodara-330007, Gujarat, India and acting for the purpose of this
apreement through its branch situated at ICICI Bank Limited, Capital Markets Division, 15t Hoor, 122, Mistry
Bhavan, Dinshaw Vachha Road, Backbay Reclamation, Churchgate, Mumbai - 400020 and have made a cash
deposit of Rs. 1,94,72.000 (Rupees One Crore Minety Four Lacs Seventy Two Thousand Only) in the Escrow
Account. The cash deposited in Escrow Account represents 25% of the total consideration payable to the Equity
ohareholders under this Offer. Escrow Bank vide email dated December 28, 2018 has confirmed the credit
balance of Bs.1,94, 72,000 {Rupees One Crore Ninety Four Lacs Seventy Two Thousand Only). The Acquirer has
authorized the Manager to the Open Offer to realize the value of the Escrow Account in terms of Regulation 17 of
the Takeowver Regulations.

The Acquirer has confirmed that it has adequate financial resources to meet the obligations under the Open Offer
and has made firm financial arrangements for financing the acquisition of the Offer Shares, in terms of Regulation
25(1)of the Takeover Regulations.

In case of any upward ravision in the Offer Price or the size of this Offer, the valua in cash of the Escrow Amount
shall be computed on the ravised consideration calculated at such revised offer prica or offer size and any
additional amounts requirad will be funded by the Acquirer, prior to effecting sech revision, in terms of Regulation
17(2) of the Takeover Regulations

Based on the above, Manager to the Offer is satisfied that firm arrangements have besn put in place by the
Acquirer to implement the offer in full accordance with the Takeover Regulations to meet the payment obligations
under the Difer,

STATUTORY AND OTHER APPROVALS

The acquisition of Offer Shares is subject to receipt of prior approval from RBI under "Mon- Banking Financial
Companies (Approval of Acquisition or Transter of Controd) Directions, 2015" in terms of RBI Natification No.
DNBR. (PD) 029/CGM{CDS)-2015 dated July 09, 2015 for transter of management and control of Non- Banking
Fnance Company. The Target Company is in process af making applicabion with Resarve Bank of India, Kolkata
branch for the transter of management and control to the Acquirer. The approval i5 currently awaited.

As of the date of this DPS, to the best of the knowledge of the Acquirer, other than the approval mentioned in
point# 1 above, thare are no other statutory approvals required by the Acquirer to complete this Offer. However, in
case of any such statutory approvals are required by the Acquirar at a later date before the expiry of the tendering
period, this Offer shall be subject o such approvals and the Acquirer shall make the necessary applications for
such statutory approvals

If amy of the Public Shareholders of the Target Company that are not resident in India (such NRIs, OCBs and Flls)
require any approvals interalia from the Reserve Bank of India, the Foreign Investment Promotion Board or any
regulatory body for the transfer of any Equity Shares to the Acquirer, they shall be required to submit such
approval along with the other documents required 1o be tendered to accept this Offer. i such approval is not
submitted, the Acquirer resarve tha right to reject the Equity Shares tenderad by such shareholders that are not
resident in India,

The Acquirer shall compleie all procedures relating to payment of consideration under this Offer within 10 working
days from the date of expiry of the tendering period to those Equity Shareholders whose share certificates and/or
other documents are found valid and in grder and are accepied for acquisition by the Acquirar.

In case of delay in receipt of any statutory approval, the SEBI may, if satisfied that delayed receipt of the requisita
appraovals was not due 1o any willful default or neglect of the Acquerer or the failure of the Acquarer 1o digently
pursue he application for the approval, grant exiension of tme for the purpose, subject ta the Acguirer agre=ing io
pay interest to the shareholders as directed by the SEEBI, in terms of regulation 1811} of the Takeover Regulations.
Further, if dalay occurs on account of willful default by the Bcquirer in obtaining the requisite approvals, regulation
1719} of the Takeaver Regulafions will also bacoms applicable and the amount lying in the Escrow &ccount shall
become liabe for forfeiurs.

In terms of Regulation 23(1) of the Takeover Regulations, if the approvals mentionad in paragraph VI (1) are not
satistactorily complied with or amy of the statutory approvals are refused, the Acquirer have a right to withdraw the
Offer. In the event of withdrawal, a public announcemeant will be made within two (2) working days of such
withdrawal, in the same newspapers in which the DPS has been published and such public announcement will
also be filed with SEBI, BSE and the registered office of the Targat Company.

TENTATIVE SCHEDULE OF ACTIVITY

Activity Day and Date

Public &nnouncement (PA)

Friday, December 28, 2018

Publication of OPS in the newspapers
ling of the draft ketter of offer with SEB|

i Friday, January 04, 2019
__Fnday, January 11, 2019

Last date for 2 competitive bid

Friday, January 25, 2019

Last date for SEBI obsarvations on draft letter of offer (in the event SEBI has
not sought clarifications or additional information from the Manager)

Friday, February 01, 2019

Idantified Date™®

Tuesday, February 03, 2019

Letter of Offer to be dispatched to shareholders

Tuesday, February 12, 2019

Last date for revising the Offer price’ number of shares

Monday, February 18, 2019

Last Date by which the commitiee of the independent directors of the Targed
Company shall give its recommendation

Friday, February 15, 2019

Date of publication of Offer Opening Public Announcement

Monday, February 18, 2019

Date of commencement of Tendering Period (Offer Opening Date)

Wednesday, February 20, 2019

Date of Expiry of Tendering Period (Offer Closing Date )

Wednesday, March 06, 2019

Last Date for completion of all requirements including payment of consideration

Wednesday, March 20, 2019

* The Identiffed Dale is only for the purpose of determining the Equily Shareholders as on such dale to whorm bhe lelter
of offer ("Letter of Offer”) would be maied. If is clarified that all the Equily Sharehoiders of the Targel Company
freqistered or unregistered) of Hhe Equily Shares of the Targel Company (except fhe Acquirer and promaler group
shareholders of the Target Comparny) are eligible fo participate m this Offer at any time prior to the clasure of this Offer
ELIGIBILITY TO PARTICIPATE IN THE OFFER AND PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON
RECEIPT OF LETTER OF OFFER

1.

All the shareholders of the Target Company, whether holding the shares in physical form ar demateriakized form,
registarad or unregisiered, are eligible to participate in this Offer at any fime during ihe tendering penod of this
Difer

2. Persons who have acquired Equity Shares but whose names do not appear in the register of members of the
Target Compary on the identified Date, or unregistered owners of those who have acquired Equity Shares aftar the
|dentitied Date, or those wha have not received the Draft Letter of Offer, may also participate in this Offer

3. The Open Offer will be implementad by the Company through Stock Exchange Mechanism made available by BSE
Limited (BSE) in the form of separate window (Acquisition Window) as provided ender the SEBI SAST
Requiations and SEBI Circular CIR/CFD/POLICY/CELL/1/2015 dated April 13, 2015 and
CFO/DCRZ/CIR/P/2016/131 dated Decambar 09, 2016 issuad by SEBI,

4. BSE shallbethe Designated Stock Exchange forthe purpose of fendering shares in the Open Offer.

5. The Acquirer has appointed Buying Broker for the Open Offer through whaorm the purchases and the sattiement of
the Open Offer shall be made during the tendering period. The confact delails of the Buying Broker are as
mentioned bebow:

Name: Choice Equity Broking Private Limitad

Address: Choice House, Shree Shakambharni, Gorporate Park, Plot Mo, 136-158, J B Nagar, Andheri {Easf),
Mumbai-£00029

Contact Person: Mr. Sheetal Murarka

Tel.: 022-67079857

E-mail ID: compliance@choiceindia.com: sheatal murarka@choiceindia, com

G.  The facility for acquisition of shares through Stock Exchange mechanism pursuant to Offer shall be available {o
the Stock Exchange in the form of a separate window ["Acquisition Window").

7. Alithe shareholders who desire to tender their shares under the Open Offer would have o intimate thair respective
stock braker (*Selling Braker*) during the normal trading hours of the sacondary market during tendering period.

8. Inthe event Seller Broker of shareholdear is not registered with BSE then that shareholdar can approach the Target
Company's Broker as definad in the Point # 5 above and tendar the shares through the Target Company's Brokar
after submitting the details as may be required by the Target Company®s Broker to be in compliance with the SEBI
regulations

VI, THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THIS OFFER WILL BE AVAILABLE IN
THELETTER OF OFFER.

[X. OTHERINFORMATION

1. Acquirer accepts the full and final responsibility for the information contained in the Public Announcement and the
DPS and far the obligations of the Acquirer laid down in the Takeover Requiations.

2. The Public Announcement, the DPS and the Letter of Offer would also be available on the SEBI weabsite:
www.sabi.govin., at Targat Company website: www.salemerode.com, at BSE wabsite; www.bseindia.com and
Manager website; www.saffronadvisor.com,

3.  Defails of Manager and Registrar to the Offer

MANAGER TO THE OFFER REGISTRAR TO THE OFFER
SAFFRON |-
RN RTINSV as -— l

SAFFROMN CAPITAL ADVISORS PRIVATE LIMITED
G05, Sixth Floor, Centre Point, J.B. Magar,

Andher (East), Mumbai - 400 059,

Tel. Mo 49122 4082 0914;

Fax No.: +9122 4082 00949

Emailid: openoffers@saffronadvisor.com;,
Website: www, saffronadvisor.com;

Investor grievance: investorgrievance@saffronadvisor.com;
SEBI Registration Number: INM 000011211
Validity: Permanent;

Contact Person; AmitWagle Shikha Jain

NICHE TECHNOLOGIES PRIVATE LIMITED

34, Auckland Place Tth Floor,

Room No. 74 & 7B, Kolkata-70001 7

Tel. No.: +91 332280 6G616,/17/18;

Fax MNo.: +91 33 2280 6619

E-mail: nichelechpl@Enichatechpl.com

Website: www.nichetechpl.com

SEBI Registration Number: INR 000003240
Validity: Permanent;

CGontact Person: Mr. 5. Abbas’ Mr. Aniruddha Duita

ISSUED BY MANAGER TO THE OFFER ON BEHALF OF THE ACQUIRER

ACQUIRER
ICL Fincorp Limited

Reglstered office address: Mo 611, WGP Complex First &wenue, Ashok Magar, Chennal, Tamil Nadu- 600083

Corporate Difice: Mear Siate Bank of India, Main Boad, Irinjalakuda, Thrissur, Kerala 880121,
Email: ca@viciincorp.com
Sd/-
(Signed by Mr. K G Anilkemar, for amd on behalfl of the Acquirer
vide board resolution dated November 29, 2018)

Place: Irinjalakuda, Thrissur, Kerala

Date: January 02, 2019
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