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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 15(2) READWITH REGULATION 13(4) ANO 14(3) OF SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES 

AND TAKEOVERS) REGULATIONS, 20111 AS AMENDED FOR THE ATIENTION OF THE EQUITY SHAREHOLDERS OF 

ENVAIR ELECTRODVNE LIMITED 
Reg. Office: 117 General Block, MIDC Bhosari, Pune -411026, Maharashtra, India; Tel: +91 20 30688117 / 118, Fax: +91 20 30688130 

Email: mdo@envairelectrodyne.com; Website: www.envairelectrodyne.com 

Open offer ("offer") for acquisition of up to 7,90,400 fully paid-up equity shares of face value of Rs. 10/- each 
("Equity shares") representing 26% of the lolal paid up and voling equity share capital of the Envair 
Electrodyne Limited ("EEL" or "the Target Company") from all the Public Shareholders of target company by 
Harish Agarwal ("Acquirer 1 "), Anil Nagpal ("Acquirer 2") and Gian Aggarwal ("Acquirer 3"), (Acquirer 1, 
Acquirer 2 and Acquirer (l are collectively referred to as "Acquirers") and along with M/s Alliance India 
(Person Acting In Concert) (herein after referred to as "PAC") pursuant to and in compliance with, amongst 
others, Regulation 3(1) and 4, and other applicable regulations of the Securities and Exchange Board of India 
(Substantial Acquis~ion of Shares and Takeovers) Regulations, 201 f, including amendments thereto ("SEBI 
Takeover Regulations"). 
This Detailed Public Statement ("DPS") is being issued by Fedex Securities Limited, the Manager to the Offer 
(''Manager"), for and on behalf of the Acquirers and PAC in compliance with Regulation13(4). 14(3). 15(2) 
and other applicable Regulations of the Securities and Exchange Board of India (Substantial Acquisition of 
Shares and Takeovers), Regulations 2011 and subsequent amendments thereto ("SEBI (SAST) 
Regulations, 2011 ") and pursuantto the Public Announcement in reation to this Offer dated March 16, 2018 
("PA") filed with BSE Limited ("BSE"), Securities and Exchange Board of India ("SEBI") and the Target 
Company. 
I. ACQUIRER, PAC, SELLERS, TARGET AND THE OFFE~ 
A. Information aboutthe Acquirers & PAC 
A(1) Harish Agarwal ("Acquirer 1 ") 

Harish Agarwal, Son of Prem Prakash Aggarwal, aged 56 years, is an Indian resident of , residing at H. No. 62, 
Sector-7, Panchkula 134109, Haryana-134109. 
He is Commerce Graduate by qualification and has experience of approx. 30 years in the field of construction, 
manufacturing, and logistics with expertise in financial administration and project management. 
As on the date of Detailed Public Statement, Harish Agarwal is not a Director on the Board of the Target 
Company. A~ on the date of this DPS, the Acquirer does not hold any position on the board of directors of any 
listed company. 
He does not hold any shareholding in the Target Company. 
He is a director of the following companies: 

Sr. No. Name of the Company 
1. Asian Concretes and Cements Private limited 
2. Asian Fine Cements Private Limited 
3. Duratech Cements India Limited 
4. Chandigarh Healthcare Private limited 

Current Designation 
Manaaina Director 
Director 
Director 
Director 

He has not been prohibited by SEBI from dealing in securities, in terms of direction issued under Section 11 s· of 
the Securities and Exchange Board of India Act, 1992 or under any of the Regulations made thereof. 

• Neither the Acquirer nor any of the Company with whom the Acquirer is associated is/ are in securities related 
business nor is registered with SEBI as a market intermediary He is not in the list of 'wilful defaulters' issued by 
any bank, financial insmution, or consortium thereat in accordance w~ guidelines on wilful defaulters issued 

The Acquirer i~ not part of any group. 
The Acquirer has sufficient resources to fulfil the obligations under this Otter 

• The Acquirer undertakes that he will not sell the Equity Shares of the Target Company during the Offer period in 
terms of Regulation 25(4) of SEBI .(SAST) Regulations. 
The net worth of Harish Agarwal as on February 28, 2018 is Rs. 6,154.81 Lakhs as certified vide certificate 
dated March 12, 2018 issued by Asim Jain (Membership No.: 089331) partner of M/s R.K Deepak & Co., 
Chartered Accountants, having office at OHice No. 303 - B, Apra Plaza, Plot No. 28, Road No. 44, Pitampura, 
Delhi and also at Office no. 3232, Sector 15, Chandigarh; Tel. No.: 0172-2546546. 

A (2) Anil Nagpal ("Acquirer2") 
Anil Nagpal, Son of Om Nagpal aged 58 years, resident of H.No. 8, Sector- 7, Panchkula 134109. Haryana 
(Mention any experience and qualification etc.). 
He is Commerce Graduate in Business Management from Punjab University, Chandigarh. He has experience 
of approx. 30 years in the Supply Chain. Logistics and Manufacturing of Pharmaceuticals & FMCG goods. 
As on the date of this DPS, the Acquirer does not hold any position on the bonrd of directors of any listed 
company. 

As on the date of Detailed Public Statement, Anil Nag pal is not a Director on the Board of the Target Company. As 
on the date of this DPS, the Acquirer does not hold any position on the board of directors of any listed company. 
He does not hold any shareholding in the Target Company. 

• He is a director of the following companles/LLP: 

Sr. No. Name or ihe Compan•,.:- , . currenf Designation 
1. Imperial Marketing Services India Private Limited Whole time Director 
2. AAA Constructions Private Limited . Director 
3. Duratech Cements India Limited - - - - Director 
4. RMGR Projects LLP Designated Partner 

• He has not been prohibited by SEBl!rom dealing in securities, in terms of direction issued under Section 118 of 
the Securities and Exchange Board of India Act, 1992 or under any o1the Regulations made thereof. 

• Neither the Acquirer nor any of the Company with whom the Acquirer is associated is/ are in securities related 
business nor is registered with SEBI as a market intermediary He is not in the list of 'winul defaulters• issued by 
any bank, financial institution, or consortium thereof in accordance with guidelines on wilful defaulters issued 
~Rm. . 

• TheAcquirer is not part of any group. 
The Acquirer has sufficient resources to fulfil the obligations under this Offer 

• The Acquirer undertakes that he will not sell the Equity Shares of the Target Company during the Offer period in 
terms of Regulation 25(4) of SEBI (SAST) Regulations. 

• The net worth of Anil Nagpal as on February 28, 2018 is Rs. 44,39,73,805 (Rupees Forty FourCrore Thirty Nine 
Lakhs Seventy Three Thousand Eight Hundred Five only) as certified 'vide certificate dated March 12, 2018 
issued by Asim Jain (Membership No.: 089331) partner of M/s R.K Deepak & Co., Chartered Accountants, 
having office at Office 303 - 8, Apra Plaza, Plot No. 28. Road No. 44, Pitampura, Delhi; and also at Office no. 
3232, Sector 15, Chandigarh; Tel. No.: 0172-2546546. 

A (3) Gian Aggarwal ("Acquirer 3") 
• Gian Aggarwal, Son of Om Aggarwal, aged 54 years, resident of B/313, Saraswati Vihar, Pitampura, Delhi 

110034. 
• He is commerce graduat~ and has experience of approx. 25 years in the field of pharmaceuticals, auto and 

engineering goods. 

• As on the date of Detailed Public Statement, Gian Aggarwal is not a Director on the Board of the Target Company. 
As on the date of this DPS, the Acquirer does not hold any position on the board of directors of any listed 
company. 

He does not hold any shareholding in the Target Company. 
• He is a director of the following companies: 

Sr. No. Narne of the Company .. Current Deslgnallort ·, 

1. Asian Concretes and Cements Private limited Director 
2. Archit Infrastructure and Developers Private limited Director 
3. Duratech Cements India Limited Director 
4. lnnova Captab Private Limited Director .. 
5. Viney Gems & Jewellery Limited Director 
6. i:m. lugrr:ff!nl?nvate Limited Director 
7. Modern FaStners Private Limited Director 
8. Tanvi Estates Private Limited• Director 

*The Company is under Strikeoff 
He has not been prohibited by SEBI from dealing in securities, in terms of direction issued under Section 11 B of 
the Securities and Exchange Board of India Act, 1992 or under any of the Regulations made thereof. 

Neither the Acquirer nor any of the Company with whom the Acquirer is associated is / are in securities related 
business nor is registered with SEBI as a market intermediary. He is not in the list of 'wilful defaulters' issued by 
any bank, financial institution, or consortium thereof in accordance wM guidelines on wilful defaulters issued 
by RBI. 
The Acquireris not part of any group. 
The Acquirerhas sufficient resources to fulfil the obligations under this Offer 

• The Acquirer undertakes that he will not sell the Equity Shares of the Target Company during the Otter period in 
terms of Regulation 25(4) of SEBI (SAST) Regulations. 

• The net worth of Gian Aggarwal as on March February 28, 2018 is Rs. 77,14,74,325 (Rupees Seventy-Seven 
Crore Fourteen Lakhs Seventy-Four Thousand Three Hundred and Twenty-Five only) as certified vide certificate 
dated March 12, 2018 issued by Asim Jain (Membership No.: 089331) partner of M/s R.K Deepak & Co., 
Chartered Accountants, having ottice at Office No. 303 - B, Apra Plaza, Plot No. 28, Road No. 44, Pilampura, 
Delhi and also at Office no. 3232, Sector 15, Chandigarh; Tel. No.: Q,172 -2546546. 

A (4) Alliance India ("PAC") 
PAC was incorporated on October 14, 2004 as a partnership under the provisions of the Partnership Act, 1932. 
The office of PAC is situated Khasra No. 1348, Village Bhatollkalan, EPIP, Phase -1, Jharmajri, Baddi 1241 03. 
PAC is engaged in the business of manufacturing of FMCG Products under name & style of M/s Alliance India as 
per partnership deed dated October 14, 2014. 

• Partners of Alliance India are Harish Agarwal, Anil Nagpal and Gian Aggarwal. 
• PAC is not a part of any group 
• As on the date of this DPS, PAC does not hold any Equity Shares and voting rights in the Target Company. Neither 

PAC nor its pariners have any interest in the Target Company. 

PAC has not been prohibited by SEBI from dealing in securities, in terms of directions issued under Section 11 B 
of the SEBI Act or any other regulations made under the SEBI Act. 

• The key financial information of the PAC based on the certified un-audited accounts for the period from April 01 , 
2017to December 31 , 201 7 and audited financial March 31, 2017, March 31 , 2016 and March 31, 201 5 by the 
statutory auditor is as follows: 

(Rs. in Lakhs) 

·For !he 9 months ended For the year ended' For.the year enlfed For the year ended 
·Particulars on December 31 , 2017' March 31, 2017 Ma,cb 31; 2016· March 31, 2015 · 

(Unaudited Limited review) · (Audited) {Audited) (Audited) 
Total Revenue 31858.98 42152.53 32019.64 3229.41 
Net Income 1048.16 979.48 18018.78 2654.33 
EPS Not Applicable 
Capital 4525.41 4025.41 3009.25 2717.94 

The net worth of Alliance India as on February 2~. 2018 is Rs. 59,05, 16,438 (Rupees Fifty Nine Crore Five Lakhs 
Sixteen Thousand Four Hundred and Thirty Eight only) as certified vide certificate dated March 12, 2018 issued 
by Asim Jain (Membership No.: OB9331) partner of M/s R.K Deepak & Co .. Chartered Accountants, having 
office at Office 303- B, Apra Plaza, Plot No. 28, Road No. 44, Pitampura, Delhi; and also at Office no. 3232, 
Sector 15, Chandigarh; Tel. No.: 01 72 - 2546546. 

B. INFORMATION ABOUTTHE SELLING SHAREHOLDERS: 

'I 

Sr. Name of Ille Address.: · , • Details.of S~ares/ -VotinQ. Rights held 
No. Selllng-

1 \ Sha!!!llOlders 

Part of 
P1"'1!oter/ 
Promoter 

group 
(Yes/Ho) 

· · by lhe·Selllng Sl!'i!rehol~rs , •. • :. . ,., 
'.P,fe:Tritnsactfori .. i\\PoiHrariiii¢on ;~~ 
No>ot. % visa _ ··<ffo: of ' % vis a'·: 
~liy :,, . vis total . :: ~ul_ty 91', ~tal ~-

.. ,. Sh.a(~s .. sfia,e capital. ]liar'e,s.: .s~ar.etapital' 
1. Shripad Mirashi* Shree B 41 . 

Abhimanshree 
Society Pashan 
Road, Pune-
411008, 
Maharashtra 
India 

2. Deepanjali Mirashi • • Shree 8 41 , 
Abhimanshree 
Society Pashan 
Road, Pune-
411008, 
Maharashtra 
India 

TOTAL 

Yes 

Yes 

18,50,600 60.88% Nil Nil 

100 Negligible Nil Nil 

18,50,700 60.88% Nil Nil 

* Out of the Total Shares held by Shripad Miras hi, 9,00,000 Equity Shares are ;oinlly held by Shripad Mirashi 
with Oeepan;ali Mlrashi and 9,00,000 Equity Shares are ;oinlly held by Shripad Mirashlwith Gltan;ali Miras hi. 
•• Total Shares held by Deepaniali Mirashi are jointly held by Deepanjali Mirashi with Shripad Mirashi 
• The Selling Shareholders are not part of any Group. 

• The Selling Shareholders have not been prohibited by SEBI from dealing in securities in terms of directions 
Issued under Section 11 B of the SEBI Act, 1992 and subsequent amendments thereto or under. any other 
regulations made there under. 

C. INFORMATION ABOUTTHE TARGET COMPANY -ENVAIR ELECTRODYNE LIMITED: 
• The Target Company was incorporated on February 04, 1981 under the Companies Act, 1956 in the name 

Kirloskar Electrodyne Private Limited. Subsequently, the name of the Target Company was changed into Envair 
Electrodyne Limited and a fresh certificate of incorporation consequent pursuant to change of name was 
obtained on February 4, 2002. The CIN of the Target Company is L29307MH1981PLC023810. The ISIN of the 
Target Company is INE601 cot 013. 

• The registered office of the Target Company is situated at 117 General Block, M I D Cbhosari, MIDC Bhosari, 
Pune-411026, Maharashtra, India. Tel. No. + 91-020-30688117 / 118, Telefax No.: +91-020-3068 8130. 
As on the date of this OPS, the authorised share capttal of Envair Electrodyne Limited is Rs. 5,50,00.000 
(Rupees Five Crore Fifty Lakhs Only) consisting of 55,00,000 of Equity Shares of Rs. 1 O each. The Issued 

bscribed and Paid up Share C - r.-.'Jlet C-Ompany is Rs. 3,04,00,000 pees Three ·rare Four 
Lakhs Only) consisting of 30,40,000 Equity Shares of 10 (Rupees Ten Only) each. 
The entire Capttal of 30,40,000 Equity Shares of Face Value Rs. 10 each ofTarget Company are listed on BSE. 

• The Equity Shares of the Target Company are currently listed & traded on BSE only (Security ID BSE: ENVAIREL . 
and Security code BSE: 500246) and is traded underXT category. 
The Equity Shares of the Target Company are not frequently traded within the meaning of Regulation 2(1)0) of 
the SEBI (SAST) Regulations on BSE. 
As on date, the trading in Equity Shares of Target Company is not suspended at BSE. However, the trading in 
Equity Shares of Target Company is under Graded Surveillance Measures (GSM) - "Stage 2· introduced by 
Stock Exchanges on account of market surveillance measure. 

• As on date of this DPS. there is no sub~idiary or holding company of the Target Company. 
• There has been no merger, de-merger and spin off in the lastthree years in the Target Company. 

As on the date. the Target Company does not have any partly paid up Equity Shares. There are no outstanding 
warrants or options or similar instruments, convertible into Equity Shares at a later stage. 
The Main object of target company is to do the business of Envair is into manufacturing of clean air equipment, 
technical furniture and hydraulic oil cleaner 

• The present Board of Directors of Envair Electrodyne Limited are as follows: 

Sr.No. Name 
.. 

·, .DIN i · .. Designation . . 

1. Shrioad Mirashi Chairman & ManaqinQ Director 00480854 
2. Avinash Kulkarni lndeoendent Director 00016046 
3. Deepanjali Mirashi Whole Time Director 00622155 
4. Vikas Khanvelkar Independent Director 00143916 
5. Manjiri Mirashi Non-Executive Director 01848157 . 

• The key financial information of the Target Company based on the Unaudited limited reviewed financials for the 
nine months ended December 31 , 2017 and financial statements for the financial year ended March 31 , 2017, 
March 31, 2016 and March 31. 2015 are as follows. 

(Lakhs Except EPS) 

For the 9 months.ended For the year ended Foi the year ef)ded For Ille }ear ended 
.i!articulars on December 31', 2.01'7 March 31 , 2811; Marth 31,' 201& ·-•· Marc~ 31;2015,.: 
. . (UnaudlleO Limited ra~iew) (Audited). · (AudHed) (A11dHed) ... .. 

Total Revenue 283.50 482.32 423.65 567.40 
Profit / (Loss) (65.48) (31.18) (62.B8) (94.16) 
after Tax 
Earnings per (2.15) (1 .03) (2.07) (3.10) 
Share ("EPS") 
(in Rs.) (Basic) 
Earnings per (2.15) (1.03) (2.07) (3.10) 
Share ("EPS") 
(in Rs) (Diluted) 
Net worth / 98.18 163.67 194.85 257.73 
Shareholders 
Funds 

D. DETAILS OFTHEOFFER 
1. This Open Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations, 2011 to all the 

Public Shareholders of the Target Company for acquisition of up to 7,90,400 (Seven Lakhs Ninety Thousand 
Four Hundred) Equity Shares representing 26.00% of the Total Paidup and Voting Equity Share Capital and Voting 
Capltal of the Target Company ('Offer Size') 

2. This otter is made ata price of Rs. 32.50 (Rupees Thirty-Two and Point Paise Fifty only) per Equity Share ('Offer 
Price') payable in cash and subject to the terms and conditions set out in this DPS and Letter of Offer ('LOF') that 
will be sent to all Public Shareholders of the Target Company. 

3. The Offer Price will be paid in cash in accordance with Regulation 9(1) (a) of the SEBI (SAST) Regulations. 
4. The Acquirers & PAC will acquire only such Equity Shares that are fully paid up, free from all liens, charges and 

encumbrances and the Equity Shares shall be acquired together with the rights attached thereto, including all 
rights to dividend, bonus and rights offer declared there on. 

5. The Offer would be subject to the receipt of statutory and other approvals as mentioned in Section VI of this DPS. 
In terms of regulation 23(1 )(a) of SEBI (SAST) Regulations, if the statutory approvals are otreceived or are 
refused, the Offer would stand with drawn this DPS. However, in case of any other stdtutory approva s being 
required by the Acquirers & PAC at a later date before the closure of the tendering period, this Offer shall be 
subject to such further approvals and the Acquirers & PAC shall make the necessary applications tor such 
approvals. 

6. This Offer is a mandatory offer under Regulations 3(1) and Regulations 4 of the SEBI (SAST) Regulations. 
7. In terms of regulation 23(1) of SEBI (SAS1) Regulatlons, in the event that the approvals applicable prior to 

completion of the Offer are not received, the Acquirers & PAC shall have the right to withdraw the Offer. In the 
event of such a withdrawal of the Offer, the Acquirers & PAC, through the Manager, shall, w~in 2 Working Days 
('Working Day· has the meaning ascribed to it under Regulation 2(1 )(zf) of the SEBI (SAST) Regulations) ot 
such withdrawal, make an announcement stating the grounds for the withdrawal in accordance wM Regulation 
23(2) ofthe SEBI (SAST) Regulations. 

8. This Offer is not a competing offer under Regulation 20 of the SEBI Takeover Regulations. 
9. This Otter is not conditional upon any minimum level of acceptance by the equity shareholders of the Target 

Company in terms of Regulation 19(1) of the SEBI (SAST) Regulations. 
10. The Acquirers & PAC will acquire all the Equity Shares of the Target Company that are validly tendered as per 

terms of the Letter of Offer up to a maximum of 7,90,400 Equity Shares of Rs. 1 O each representing 26.00% of 
the total Equity Share Capital and Voting Capital of the Target Company. 

11. There are no conditions stipulated in the SPA between the Selling Shareholders and the Acquirers & PAC, the 
meeting of which would be outside the reasonable control of the Acquirers & PAC and in view of which the Offer 
might be withdrawn under regulation 23 of the SEBI (SAST) Regulations. 

12. As on the date of this DPS, the Manager to the Offer, Fed ex Securities limited does not hold any Equity Shares in 
the Target Company. The Manager to the Otter further declares and undertakes that they will not deal on their 
own account in the Equity Shares of the Target Company during the Offer Period. 

13. In terms of Regulation 25(2) of the SEBI (SAST) Regulations, 2011, the Acquirers & PAC does not currently have 
any intention to alienate. restructure, dispose of or otherwise encumber any assets of the Target Company in the 
succeeding two years from the completion of this Offer, except in the ordinary course of business. The 
Acquirers & PAC undertakes that he will not restructure, sell, lease, dispose of or otherwise encumber any 
substantial assets of the Target Company other than in the ordinary course of business, except with the prior 
approval of the Shareholders of the Target Company through a special resolution, passed by way of postal ballot 
during the succeeding two years from the completion of this Ofter 

14. In terms of regulation 38 of SEBI (~isling Obligations and Disclosure Requirements) Regulations, 2015, ("SEBI 
LODR Regulations") read with Rule 19(2) and 19A of the Securities Contract (Regulation) Rules, 1957, (the 
"SCAR"), as amended tram time to time ("SEBI LODR Regulations"),. the Target Company is required to 
maintain at least 25% public shareholding for listing on a contihuous basis. In accordance with the SEBI LDDR 
Regulations. the present Offer after considering the SPA and the Open Offer may result in the public shareholding 
of the Target Company falling below the minimum level required ·as per the SEBI LODR Regulations for the 
purpose of listing on a continuous basis. The Acquirers & PAC undertakes to bring the public shareholding at 
minimum stipulated level i.e. 25% within the time permitted under the Securities Contract (Regulation) Rules, 
1957 and in accordance with Regulation 7 (4) of SEBI (SAST) Regulations. 

II. BACKGROUND TO THE OFFER 
1. This Offer is a "Triggered Offer· under regulation 3(1) and 4 of the Takeover Regulations for substantial 

acquisition of Shares and Voting rights accompanied with change in control and management of the Target 
Company. 

2. on·March 16. 2018, the Acquirers and PAC has entered into SPA with the Selling Shareholders forming part of 
the Promoter and Promoter Group of the Target Company (hereinafter collectively referred to "Selling 
Shareholders") to acquire 1 B,50,700 fully paid-up Equity Shares ("Sale Shares") of 1 O each representing 
60.88 % of the total Paid Up and Voting Equity Share Capital of the Target Company at a Price of Rs. 32.50 
(Rupee Thirty-Two and Point Fifty Only) per Equity Share aggregating to Rs. 6,01 ,47,750 (Rupees Six Crore One 
/.4kh Forty-Seven Thousand Seven Fifty Dnly) , subject to the terms and conditions as mentioned in the SPA. The 
consideration for the Sale Shares shall be paid in cash by the Acquirers & PAC. The acquisition will result in the 
change in control and management of the Target Company. 

3. The object of acquisition is to acquire substantial shares/Voting rights accompanied with change in 
management and control of tlie Target Company. The Acquirers & PAC reserves the right to modify the present 
structure of the business in a manner which is useful to the larger interest of the shareholders. Any change in the 
structure that may be carried out, will be in accordance w~ the laws applicable. The Acquirers & PAC may 
reorganize and/or streamline existing businesses or carry qn additional businesses for commercial reasons and 
operational effici~ncies 

The salient feature of the Share Purchase Agreement dated March 16, 2018 are as under: 
1. The Selling Shareholders have agreed to sell and transfer to the Acquirers and the Acquirers has agreed to 

purchase the Sale Shares in terms of the SPA. 
2. The consideration for purchase of the Sale Shares agreed between the Parties is Rs of 32.50 (Rupee Thirty-Two 

and Point Fifty Only)32.50 per Sale Share, which aggregates to Rs. 6,01,47,750 (Rupees Six Crore One Lal<h 
Forty-Seven Thousand Seven Fifty Only), for the entire shares comprised in the Sale Shares (the "Purchase 
Price'). 

3. The Acquirers may complete the acquisition of Equity Shares and take control over the Target Company 
subsequent to expiry of twenty-one working days from the date of Detailed Public Statement of this Open Offer 
as per regulation 22(2) of SEBI (SAST) Regulations. 

4. The entire consideration for Sale Shares shall be paid to the Selling Shareholders directly in accordance with the 
SPA and the Sale Shares will be transferred to the Acquirers on successful completion of Open Offer. 

5. The Agreement shall be effective from the date hereof; provided however that the Purchaser's obligations to 
purchase the Sale Shares shall be subject to and conditional upon the Purchaser complying with the applicable 
provisions of the Takeover Regulations. 

6. The Acquirers shall become the "Promoter" of the Target Company and shall be in control of the management, 
business and attairs of the Company on completion of Offer. 

7. The parties agree that the obligation of the Acquirers to purchase Sale Shares is conditional upon fulfillment of 
the Conditions Precedent set out in th.e Agreement. 

8. The sale and purchase of Sale Shares is subjectto compliance with the provisions Takeover Regulations. 
9. In case of non-compliances with any of the provisions Takeover Regulations relating to the Offer by the Acquirer, 

the SPA shall not be acted upon. 
Ill. SHAREHOLDING AND ACQUISITION DETAILS 

The present and proposed shareholding of the Acquirers & PAC in the Target and the details of their acquisition 
are as follows· 

Partlci:ilars Share- Shares Shares Shares Pos1 otter 
. boldfn-g - .. agreed Acqulled propose(! shareholding 

·ason lo be acquired between PA to be acquired as on 10th 
\ " PA date tbrouah Share dale and the in the offer working day 

Purchase DPS date (assuming lull after closing of 

1, .• . ·• Agreement acceptance) Tendering Per.iod 

No. of No. of N of ~,; No. of .1 No.of I QM 

Sltares % Shares 
.. 

Sllare:; Sliares 
,., 

Shares 
.. 

Acquirer (1) Nil N.A 6,16,700 20.28% Nil N.A 
Acquirer (2) Nil N.A 6, 17,000 20.30% Nil N.A 
Acquirer (3) Nil N.A 6,17,000 20.30% Nil N.A upto 7,90,400 26.00% 26,41 ,100 86.88% 
PAC Nil N.A Nil N.A Nil N.A 
TOTAL Nil N.A 18,50,700 60.88% Nil N.A upto 7,90,400 26.00% 26,41 ,100 86.88% 

IV. OFFER PRICE 
1. The Equity Shares of the Target Company are currently listed and permitted to trade& traded on BSE only 

(Security ID BSE: ENVAIREL and Security code: 500246) and is traded underXT category. 
2. The trading turnover of the Equity Shares of the Target Company on BSE based on trading volume during twelve 

calendar months preceding the month of PA (February 201 7 to February 201 B) is given below: 

Name of.the T<1tal number of equity share~ traded. Total Number ol Trading Turnover (in 
Stock Excliange durfrig hvelve calem!ar months . . · Listed Equity Snares terms of % lo Total 

preceding the month of PA listed Equity Shares) 

BSE 1,61,509 30,40,000 5.31 % 

Source: www.bseindia.com. 
Based on above, the Equity Shares of the Target Company are not frequently traded wMin the meaning of Regulation 
2(1 )G) of the SEBI (SAST) Regulations on BSE . 
3. The Offer Pric·e of Rs 32.50 (Rupees (Rupee Thirty-Two and Point Filly Only) per fully paid \Jp Equity Share is 

justified in terms of Regulation 8(2) of the SEBI Takeover Regulations, being the highest of the following: 

Particulars Amount 
Negotiated Price per Equity Share under the Share Purchase Agreement attracting the 32.50/-
obligation to make a Public Announcement of an open otter; 
The volume-weighted average price paid or payable for acquisitions by t11e Acquirers Not Applicable 
during the fifty-two weeks immediately preceding the date of the Public Announcement. 
The highest price paid or payable for any acquisition by the Acquirers during the twenty- Not A]lplicable 
six weeks immediately preceding the date of the Public Announcement. 
The vohime-weigh\ed average market price of Equity Shares for a period ot six'\y (60) Not Applicable as 
trading days immediately preceding the date of the Public Announcement as traded on Equity Shares are 
BSE, being Stock Exchange where the Equity Shares of the Target are listed. infrequently Traded 
Since the Equity Shares are not frequently traded, the price determined by the Acquirers 25/-
and the Manager to the Open Offer taking into account valuation parameters including 
book value, comparable trading multiples·and such other parameters as are customary 
forvalua1ion of shares o.f such companies 

4. Jyoti Kawa (Membership No. 105654) partner of Kanu Doshi Associates LLP, Chartered Accountants, having 
office at 203, The Summit, Hanuman Road, Western Express Highway, Vile Parle (E) , Mumbai - 400057 vide 
certificate dated March 16, 2018 has certified that the fair value of the Equity Share of the Envair Electrodyne 
Limited is Rs. 25 (Rupees Twenty Five only) per fully paid up Equity Shares based ort the financial ratios of the 
Company including Net Asset Value method, Market approach Method etc. 

5. There has been no revision in the Offer Price since the date of Public Announcement till the date of the Detailed 
Public Statement. The Offer Price does not warrant any adjustments for Corporate Actions. 

6. There have been no corporate actions in the Target Company warranting adjustment of · relevant price 
parameters 

7. In the event of further acquisition of Equity Shares of the Target Company by the Ac'quirers' & PAC during the offer 
period, whether by subscription or purchase, at a price higher than the Otter Price, then the Offer Price will be 
revised upwards to be equal to or more than the highest price paid for such acquisition in terms of Regulation 
8(8) of the SEBI (SAST) Regulations. However, Acquirers & PAC shall not be acquiring any Equity Shares of ihe 
Target Company after the third working day prior to the commencement of the tendering period and until the 
expiry of the tendering period. 

8. If the Acquirers & PAC acquires Equity Shares of the Target Company during the period of twenty-six weeks after 
the tendering period at a price higher than the Offer Price, then the Acquirers & PAC shall pay the difference 
between the highest acqutsition price and the Offer Price, to all the Shareholders whose shares have been 
accepted in Otter within sixty days from the date of such acquisition. However, no such difference shall be paid in 
the event that such acquisition is made under an open offer as per the SEBI (SAST) Regulations or pursuant to 
SEBI (Delisting of Equity Shares) Regulations. 2009, or open market purchases made in the ordinary course on 
the stock exchange, not being negotiated acquisition of shares of the Target Company whether by way ot bulk / 
block deals or in any other form . 

9. If there is.any revision in the Offer Price or Offer Size on account of future purchases/ competing offers, it will be 
done only lip to the period prior to three working days before the date of commencement of the tendering period 
and would be notified to the Shareholders by public announcement in the same newspaper where the DPS was 
published. 

V. FINANCIAL ARRANGEMENTS 
1. The totalfunds required for implementation of the Open Offer (assuming full acceptance), i.e., for the acquisition 

of up to 7.90,400 (Seven Lakhs Ninety Thousand Four Hundred Only) Equity Shares at the Offer Price of Rs. 
32.50 (Rupee Thirty Two and Point Paise Filly Only) per Equity Share is Rs. 2,56,88,000 (Rupees Two Crore 
Fifty-Six Lakhs Eighty-Eight Thousand Only) ("Maximum Consideration"). 

2. In terms of Regulation 25(1 ), the Acquirers & PAC has adequate financial resources and has made firm financial 
arrangements for the implementation of the Offer in full out of their own sources: net worth and no borrowings 
from any Bank and/or Financial Institutions are envisaged. 

3. The Acquirers & PAC have adequate resources and have made firm financial arrangements for financing the 
acquisition of the Equity Shares under the Offer, in terms of Regulation 25(1) of the SEBI Takeover Regulations. 
The Acquirers, the Manager to the Offer and lnduslnd Bank, a banking corporatio1 incorporated under the laws 
of India, acting through its branch office at lnduslnd Bank Limited, Premises llo. 1 • Sonawala Building 57, 
Mumbai Samachar Marg, Fort, Mumbai - 400001, have entered into an Escrow Agree rnent tor the purpose of 
the Offer (the "Escrow Agreement"). Pursuant to the Escrow Agreement and in cimp Ii a nee with the Regulation 
17(1) of the SEBI Takeover Regulations, the Acquirers & PAC has opened an Escrow Account in the name and 
style as 'Envair Electrodyne-Open Offer Escrow Account" bearing Account nunber (2505497504121. The 
Acq_uirers & PAC has deposited on March 20, 2018 Rs. 2,56,88;008 (Rupees 1v,o Crore Crore Fifty-Six Lakhs 
Eighty-Eight Thousand Eight Only) , being an amount equivalent to 100.00!{, of the value of the total 
consideration payable under the Offer (assuming full acceptance) in cash as certfiecl by lnduslnd Bank Limited 
vide letter dated March 20, 2018. The Manager to the Offer is duly authorised byhe Acquirers & PAC to realise 
the value of the Escrow Account and operate the Escrow Account in terms of the SEBI Tak eover Regulations. 

4. Asim Jain, partner of R.K Deepak & Co., Chartered Accountants, (Membership r:o. : 08 9331), having office at 
OHice No. 303 - B, Apra Plaza, Plot No. 28, Road No. 44, Pitampura, Delhi and aso at Office no. 3232, Sector 
15, Chandigarh; Tel. No.: 0172 - 2546546, has certified vide certificate dated warc h 1 2, 2018 that sufficient 
resources are available with the Acquire rs & PAC forlulfilling the obligations under ti is Offer in full. 

5. Based on the aforesaid financial arrangements, the Manager to the Offer is satisfiec that firm arrangements have 
been put in place by the Acquirers & PAC to fulfill the Acquirers & PAC's obligation, th rough verifiable means in 
relation to this Offer in accordance with the Regulations. 

6. In case of upward revision of the Offer Price and/or the Offer Size, the Acquire rs 8 PAC s hall deposit additional 
appropriate amount~nto an Escrow Account to ensure compliance with Regulat~n 1 8 (5) of the Regulations, 
prior to effecting such revision. 

VI. STATUTORY AND OTHER APPROVALS 
1. As on the date of the DPS, to the best of the knowledge of the Acquirers & PAC.there are no other statutory 

approvals and / or consents required. However. the Offer would be subject to all-siltuto ry approvals as may be 
required and/ or may subsequently become necessary to acquire at any later date. 

2. The Acquirers & PAC in terms of Regulation 23 of SEBI (SAST) Regulations will ha\8 a right notto proceed with 
the Offer in the event the statutory approvals indicated above are refused. In the e,ent of withdrawal, a public 
announcement will be made wMin 2 working days of such withdrawal, in the sarre nevvspapers in which this 
OPS has appeared. 

3. In case of delay in receipt of any statutory approval. SEBI may, if satisfied that deiy in r eceipt of the requisite 
approvals was not due to any wilful default orneglect of the Acquirers & PAC or fa!,re of the Acquirers & PAC to 
diligently pursue the application for the approval, grant extension of time for he purpose, subject to the 
Acquirers & PAC agreeing to pay interest to the shareholders as directed by SEBI, irte rm s of Regulation 18(11) 
of SEBI (SAST) Regulations. Further, if delay occurs on account of wilful default by th e Acquirers & PAC in 
obtaining the requisite approvals, Regulation 17 (9) of the SEBI (SAST) Regulationsllfil f a I s o become applicable 
and the amount lying in the Escrow Account shall become liable to forfeiture. 

4. There are no conditions stipulated in the SPA between the Selling Shareholders an:I the Acquirers & PAC, the 

to be continue ..... 
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meeting of which would be outside the reasonable control of the Acquirers & PAC and in view of which the offer might be 
withdrawn under regulation 23(1 )(c) of the SEBI (SAST) Regulations. 

5. The Acquirers & PAC does not require any approvals from Financial Institutions or Banks for this Offer. 
VII. TENTATIVE SCHEDULE OF ACTIVITIES 

Ac1fvity 
Date at Public Announcement 
Date of publishing of Detailed Public Statement 
Last date of filing Draft Letter of Offer with SEBI 
Last date for public announcement for competing offer(s} 
Last oate for receipt of comments from SEBI on the Draft Letter of Offer 
Identified Date* 
Date by which Letter of Oller to be dispatched to the Shareholders 
Last date for upward revision of the Offer Price and/or the Otter Size 
Last date by which the committee of Independent Directors of the Target Company 
shall give its recommendations 
Advertisement of schedule of activities lor Open Offer, status of statutory and 
other approvals in newspapers and sending to SEBI. Stock Exchanges and Target 
Company at tts registered office 
Date of Commencement of Tendering Period (Offer Oponing Oat<>)-

Date of Expiration of Tendering Period (Offer Closing Date) 
Last date of communicating al rejection / acceptance and payment of 
consideration for-accepted tenders I return of unaccepted shares 

Date 
March 16. 2018 
March 22. 2018 
April 02, 2018 
April 16, 2018 
April 23, 2018 
April 26, 2018 
May 04, 2018 
May 08, 2018 
May 09, 2018 

May 10, 2018 

May 11 , 201S 

May 25, 2018 
June 08, 2018 

Day 
Friday 

Thursday 
Monday 
Monday 
Monday 

Thursday 
Friday 

Tuesday 
Wednesday 

Thursday 

- Fridoy- -
Friday 
Friday 

===:- _ ,ssan!_Qost offer advertis.eme.n1 une 1-5,-2018 
June 15, 2018 

Frida:r-:-­
Friday Last date for filing of final report with SEBi 

*Identified Date is only for the purpose of determining the names of the shareholders as on such date to whom the Leffer of 
Offer shall be sent. All owners (registered orunregistered) of Equity Shares of the Target Company (except the Acqu/rers & PAC 
and Parties to SPA) are eligible lo participate in the Ofter any time before the closure of the Offer. 
VIII. PROCEOURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LITTER OF OFFER (LOF) 
1. All owners of Equity Shares (except Acquirers & PAC and Parties to the SPA) whether holding Equity Shares in 

dematerialised form or physical form, registered or unregistered, are eligible to participate in the Offer any time before 
closure of the tendering period. 

2. Persons who have acquired the Equity Shares of the Target Company but whose names do not appear in the register of 
members of the Target Company on the Identified Date or unregistered owners or those who have acquired the Equity 
Shares of the Target Company after the Identified Date or those who have not received the Letter of Offer. may also 
participate in this Offer. 

3. The Acquirers & PAC has appointed Rikhav Securities Limited ("Buying Broke() for the Offer through whom the 
purchase and settlement of the Equity Shares tendered in the Offer shall be made. The contact details of the Buying Broker 
are as mentioned below: · 

Name of the Contact Person Hitesh H Lakhani 
Address 8-35, Matru Chhaya, SN Road, Malad (w), Mumbai - 400080 
Tel No. 022-25935353 
Email info@rikhav.net 
Website 1w1W.rikhav. net 
SEBI Registration No. INZ000157737 

4. BSE shall be the Designated Stock Exchange for the purpose of tendering Offer Shares in e Open O er. AU publi 
.,, ai lders 1to esiro tenue1 ttieir equ,ty hares under the er would have to intimate their respective stoc 
brokers ("Selling Broker(s}"} within the normal trading hours of the secondary market during the tendering period. 

5. There shall be no discrimination in the acceptance of lockect-in and non-locked-in equity shares in the Offer. The Equity 
Shares to be acquired under the Offer must be free from all liens, ch¥ ges and encumbrances and will be acquired 
together with all rights attached.thereto. 

6. The detailed process of Stock Exchange will be provided in the Letter of Offer which shall be sent to the Public 
Shareholders of the Target Company. 

7. The open offer will be implemented by the Acquirers & PAC through a stock exchange mechanism made available by 
Stock Exchange in the form of a separate windov, ("Acquisition Window") as provided under SEBI circular 
CIR/CFO/POLICY/CELL/1/2015 dated April 13, 2015 ~s amended by SEBI circular CFD/OCR2/CIR/P/2016/131 dated 
December 9, 2016. 

8. The LOF along with the form of acceptance-cum-acknowledgement would also be available at SEBl's webstte, 
www.sebi.gov.in, and Public Shareholders can also apply by downloading such form from the said website. 

IX. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE IN THE 
LETTER OF OFFER THAT WOULD BE MAILED TO THE SHAREHOLDERS OF THE TARGET COMPANY AS ON THE 
IOENTIFIEO DATE. 

X. OTHER INFORMATION 
1. The Acquirers & PAC, Selling Shareholders and the Target Company have not Deen prohibited by SEBI from dealing in 

securtties under directions issued pursuant to Section 11 B or under any other regulations made under SEBI Act. 
2. The Acquirers & PAC accepts full responsibility for the information contained in the DPS & PA and al~o for the obligations 

otthe Acquirers & PAC laid down in the SEBI (SASl) Regulations and subsequent amendments made thereto. 
3. Pursuant to regulation 12(1} of the· SEBI (SAST) Regulations. the Acquirers & PAC nas appointed, Fedex Securities 

Limited, as the Manager to the Offer. 
4. The Acquirers & PAC has appointed Universal Capital Securities Private Limited as the Registrar to the Offer 

Name of the Registrar to the Offer Universal Capital Securities Private Limited 
Name of the Contact Person Sunil Khade 
Address 21 Shakil Niwas Near Satya Saibaba Temple, Mahakali Caves Road, 

Andheri (East) Mumbai - 400 093 
Tel No. 022-2820-7203/05 

022-2825-7641 
E-mail ID khade@unisec.in 
Website www.unisec.ln 
SEBI Registration No. INR000004082 

5. In this DPS, any discrepancy In any table between the to,al and sums ot the amount listed is due to rounding off and or 
regrouping. 

6. The DPS and the PA is also available on SEBl's website at www.sebi.gov.in 

flOfX 
HCURITJIS 

L1MJTID 

Place: Haryana 
Date: March 21 , 2018 

.,_, 

ISSUED BY MANAGEl:I TO THE OFFER 

FEDEX SECURITIES LIMITED 
305. Enterprise Centre, Nehru Road, Vile Parle (East}, Mumbai - 400 099 
Tel. No.: +91-22-2613 6460 I 261 1 7553; Fax: +91-22-2618 6966; 
Email: mb@fedsec.in; 
Contact Person: Rinkesh Saraiya 
SEBI Registration No.: INM 000010163 

ON BEHALF OF THE ACOUIRERS ANO PAC 
Sd/­

Harish Agarwal 
(In his individual capacity and through Power of Attorney of other Acquirers and PAC} 
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