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Hundred and Twenty Seven fully paid up equity shares of face value of INR 2 (Indian Rupees
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3. Our intimation dated May 5, 2023 relating to Outcome of the Board Meeting

Dear Sir/ Madam,

Pursuant to the above referred, please find enclosed the copies of the advertisement with
respect to the captioned Open Offer as published in the following newspapers:

(i) Financial Express [English — All Editions];
(ii) Jansatta [Hindi— All editions] and
(iii) Navshakti [Marathi — Mumbai Edition].

The same are also available on website of the Company i.e. at www.abfrl.com
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FRIDAY, MAY 12, 2023

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 19 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE
PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011,
AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

OPEN OFFER FOR ACQUISITION OF UP TO 1,87,08,227 (ONE CRORE EIGHTY SEVEN
LAKHS EIGHT THOUSAND TWO HUNDRED AND TWENTY SEVEN) FULLY PAID UP EQUITY
SHARES (“OFFER SHARES") OF TCNS CLOTHING CO. LIMITED (“TARGET COMPANY") OF
FACE VALUE OF INR 2 EACH, REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE
EXPANDED SHARE CAPITAL (AS DEFINED BELOW) FROM ALL THE PUBLIC
SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL
LIMITED ("ACQUIRER"), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT
LEAST 1,30,23,918 (ONE CRORE THIRTY LAKHS TWENTY THREE THOUSAND NINE
HUNDRED AND EIGHTEEN) EQUITY SHARES REPRESENTING 20.19% (TWENTY POINT
ONE NINE PERCENT) OF THE EXPANDED SHARE CAPITAL ("OPEN OFFER" OR “OFFER"}.

This detailed public statement ("DPS”) is being issued by Axis Capital Limited, the manager to the
Open Offer (the “Manager to the Open Offer”), for and on behalf of the Acquirer, o the Public
Shareholders (as defined below) of the Target Company, with an intention to acquire control of the
Targel Company pursuant 1o and in compliance with Regulations 3{1), 4 and 19 read with
Regulations 13{4), 14{3) and 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 (the “SEBI (SAST) Regulations” and reference to a particular
“‘Regulation” shall mean the particular regulation of the SEBI (SAST) Requlations), pursuant to the
public announcement made on May 5. 2023 ("Public Announcement’ or “PA”") issued in terms of
Reqgulations 3(1), 4 and 19 of SEBI (SAST) Regulations and submitted to BSE Limited ("BSE") and
MNational Stock Exchange of India Limited ("NSE" and together with
BSE, the “Stock Exchanges”) on May 5, 2023 in accordance with Regulation 14(1) of the SEBI
(SAST) Regulations and was filed with the Securiies and Exchange Board of India (*SEBI") on
May 5, 2023 and was sent vide email to the Target Company on May 6, 2023 and to the registered
office of the Target Company on May &, 2023,

This Offer is conditional upon a minimum level of acceplance of at least 1,30,23,918 (One Crore
Thirty Lakhs Twenty Three Thousand Nine Hundred and Eighteen) Equity Shares representing
20.19% (twenly point one nine percent) of the Expanded Share Capital of the Target Company
[“Minimum Level of Acceptance’). If the number of Equity Shares {which can be validly accepted
as per the terms and conditions set out in the LoF (as defined below)) tendered in terms of the
Offer is less than the Minimum Level of Acceptance, the Acquirer shall not acquire any Equity
Shares under the Offer and the SPA (as defined below) shall stand rescinded in accordance with its
terms, the terms of the Offer, and the SEBI (SAST) Regulations, and the Offer shall be deemed to
be withdrawn.

For the purposes of this DF3; the following ferms would have the meaning assigned 1o them herein below:

{a)

{b)
{c)

{d)
{e)

in

{a)
{h)
{i)

1]
(k]

{i)

{m)
{m)

(o)

(A

10

“Completion” means the completion of the purchase of the Sale Shares by the Acquirer from the Sellers in
accordance with the terms of the SPA,

“EPS” means eamings per share,

“Equity Shares’ or "Shares’ means the fully paid-up equily shares of face value of INR 2 {Two) each of the
Target Company.

“ES0P(s)" means the employes stock options of the Targel Company.

“Expanded Share Capital® means the total vating equity share capital of the Target Company on a fully
diluted basis (which in relation to the ESOPs, shall include the ESOPs which have vested and shall not
include the ESOPs which remain unvestad) as of the 107 (tenth) working day from the closure of the
tandering period of the Open Offer (which may change on account of any fulure corporate actions and
vesting or exercise of ESOPs).

“Long Stop Date” means where (i) the requisite regulatory approval(s) required under the SPA are oblained
within @ (ning} months from the date of execution of the SPA, ie. being February 05, 2024, the date of expiry
of 30 {thirty} Buziness [rays [az defined in the SE4) from the date of completion of the Open Offer or such
other later date as may be mutuaily agreed in writing between the parties, or (i) the reguisite regulatory
approval(s) required under the SPA are not oblained within 8 {ning) months from the date of execution of the
oPA e being Febreary 05, 2024, the date of expiry of 9 (nine) months from the date of execution of the
SPA or such other later date as may be mutually agreed in writing between the parties.

“Offer Period™ has the meaning as ascribed 1o it in the SEBI (SAST) Requiations.

“Public Shareholders™ means all the public shareholders of the Target Company who are eligible to tender
their Equity Shares in the Offer, other than the Acguirer and the Sellers and persons deemed to be acting in
concert with the parties to the SPA. pursuani 1o and in compliance with the SEBI (SAS5T) Reguiations.

“Bale Shares” means the Total Purchase Shares minus the Offer Sharas acquired by the Acquirer pursuant
e the Offer

“SEBI Act” means Securities and Exchange Board of India Act, 1992 and subsaguent amendments therato.

“Sellers” means collectively, Arinder Singh Pasricha, Onkar Singh Pasricha., Saranpreet Pasricha, Parmest
Pasricha

"8PA” means the share purchase agreement dated May 5. 2023 entered into amongst the Acguirer, the
Targel Cornpany and the Sellers.

“Tendering Period” has the meaning ascribed to it under the SEBI (SAST) Regulations.

“Total Purchase Shares” means such number of Equity Shares which shall amount o 51.00% [fifty one
parcant) of the Expanded Share Cap#tal. in terms of tha SPA

“Working Day™ means any workimg day of SEBI.
ACQUIRER, SELLER, TARGET COMPANY AND QOPEN OFFER
Details of Aditya Birla Fashion and Retail Limited (“Acquirer")

The Acquirer is a public limited company with company identification number L18101MH2007PLCZ33801
It was incorporated on April 19, 2007 under the Companies Act, 1956 under the name of Peter England
Fashions and Retail Limited. The name of Acguirer was changed to 'Panfaloons Fashion & Relail Limited'
pursuant to a scheme of armangemant and a frash cedificale of incorporation, dated April 23, 2013 was
isued by the Registrar of Companies ("ReC’). Subssquently, the name of Acquirer was changed to 'Aditya
Birla Fashion and Refail Limited” pursuant to a scheme of amrangement and a fresh cerificate of
incorparation dated January 12, 2016, was issued by the RaC.

The registered office of the Acquirer is siluated at Piramal Agasiya Corporate Park, Building A, 4th and Sth
Floor, Unit Mo, 401, 403, 504, 502, L.B.5 Road, Kurla Mumbal Maharashira - 400070, The contact details of
the Acquirer are: telephone number: +81 86529 05000, fax number: +31 86528 05400 and &-mail address:
anil. malik@abfrl. adityabira.com

The issued share capital of the Acquirer amounts to INR 949,52 41 670 (Mine Hundred Forty Mine Crore
Fifty Two Lakhs Forty One Thowsand Six Hundred and Seventy| consisting of (8} 94,90,19,167 [(Ninety Four
Crore Ninety Lakhs Nineteen Thousand One Hundred and Sidy Seven) fully paid-up equity shares of
IMR 10 (Ten)} each; (i) 5,00,000 [Five Lakhs) 8% (eight percenl) redeemable cumulative preference shares

shares of INR 100 (Hundred) each. The paid up share capital of the Acquirer amounts o INR 94% 31,686,630
[Mine Hundred Forty Nine Crore Thirty One Lakhs Eighty Six Thousand Six Hundred and Thirly) consisling
of (i} 94.88.13,663 (Ninedy Four Crore Eighfty Eight Lakhs Thirteen Thousand Six Hundred and Sixty Three)
fully paid-up equity sharas of INR 10 (Ten) each; (i) 5,00,000 (Five Lakhs) 8% {eight percent) redeemable
cumulative preference shares of INR 10 (Ten} each; and (i) 500 (Five Hundred) 8% (six percent)
redeemable cumulative preference shares of INR 100 (Hundred) each.

The Acquirer is primanly engaged in the business of pure-play fashion and lifestyle and has a strong
bouguet of keading fashion brands and refail formats across varous segments and caiegories with pan-India
distribution.

The Acquirer belongs to the Aditya Bifla Group.
The shareholding of promotes/promoter group of the Acquirer is a5 foflows:

inancialess. Pl in

8, No. | Name of Promoter/Promoter Group No. of shares %
1 Rajashres Birla Bai6eg | 0.09
2 Fumar Mangalam Birla 33,966 0,0
5 | NeerjaBira | o] ot
4 \asavadatta Baja) 19,542 | 0.00
:] Aditya Vikram Kumarmangalam Birla HUF (Kumar Mangalam Birla) 1,780 | 0.00
& Birta Group Holdings Private Limited 17,1552 967 | 18.08
e IGH Holdings Private Limited 1364, 72 680 | 14.38
8 Grasim Indusines Limited 875593931 | 10.29
] Umang Commercial Company Private Limited 650660088 | 686
(10 | Hindalco Industries Limited 50239794 | 530
11 Pitani Investmeant and Industries Corporation Limsted 30 A8 B6A 0.42
12 Biria Industrial Finance (India) Limited 166,508 | 0.02
13 Birla Consultants Limited 166422 | 0.02
14 ABNL Investment Limited Tr430 | 0.1
15 Birla Indugtrial Investiments {India} Limitad 34 GBE 0.00
(16 | ECE Industries Limited 0| 000
Total 526299516 | 5547

Birla Group Holdings Private Limited is the promaler of the Acquirer

The equity shares of the Acquirer are sted on BSE (Security ID: ABFRL. Scrip Code: 535755) and NSE
(Symbal: ABFRL)

Acquirer has entered nlo an arrangament with the Targel Company whereby the Target Company supplies
itz branded products o the Acguirer which the Acguirer sells 1o its customers theough its large format retad
and e-commerca channel.

The board of directors of the Acguirer and the Target Company have approved a scheme of amalgamation
batwean the Acquirer and the Target Company under the Companies Act, 2013 and other applicable law on
May 5, 2023 ("Scheme”} which will come into effect from the Effective Date (a5 defined in the Schems) and
will be effective from the Appointed Date (as defined in the Scheme). Pursuant to the Scheme, the Target
Comparny will be amalgamated into the Acquirer by way of marger (by absorption) as a going concern, and
all its assals, inlerests, debls, kabiliies, duties and obligabons, elc., will be franslamed, in considaration for
the allofment and ssuance of the equity shares of the Acquirer to all the ERgible Shareholders (a5 defined in
the Scheme) in accordance with the Share Exchange Ratio (az defimed in the Scheme). The Scheme ks,
inter alia, conditional upon occurrenca of Completion under the SPA, If Completion under the SPA does not
ocour by the Long Stop Date (whether on account of non-completion of the Open Offer for any reason
whalsoever, non-recaiipt of CCI Approval, Shareholder Approval or otherwise), the Acguirer shall not file the
Scheme with the Mational Company Law Tribunal and shall withdraw the same. In this regard, the Acquirer
and the Target Company have also entersd into @ merges implementation agreement dated May 5, 2023
sefting cul the manner of effecting the transactons envisaged in the Scheme and the rights and obligations
af the Acquirer and the Target Company in refation thereto (“Implementation Agreement’).

Save and except as set out in paragraph #HA)T) and [B) above, as of the daie of this DP3, neither the
Acquires, nor its directors or key amployeas hava any relationship or interest in the Targat Cormpany excepl
for the transactions contemplated by the Acquirer in the SPA. Fuerthermore, thers are no direclors
representing the Acquarer on the board of directors of the Target Company.

TCNS CLOTHING CO. LIMITED

HAVING ITS REGISTERED OFFICE AT 119, NEW MANGLAPURI, W HOUSE MANDI ROAD, SULTANPUR, MEHRAULI, NEW DELHI - 110030;
TEL: 011-42193193; WEBSITE: https://www.tcnsclothing.com; EMAIL: piyush.asija@tcnsclothing.com

The Acquirer does not hold any Equity Shares or voting nights in the Target Company. Furthermore, the
Acquirer has nol acquired any Equsly Shares of the Targel Company after the date of the PA
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3. Trhs Offer is being made by the Acquirer, 1o acquire Offer Shares of the Target Company representing
29.00% (twenty néne percent) of the Expanded Share Capital of the Target Company ("Offer Size’) at a price
af INR 503 (Frve Hundred and Theee) par Equity Shara {"Offer Price’) aggragating to a total consideration
of approximatehy INR 941,02,38,181 (Nine Hundred Forty One Crare Two Lakhs Thirty Eight Thousand One
Hundred and Eighty One} ("Maximum Offer Consideration’}, subject to the Minimum Level of Acceptance.
If the number of Equity Shares (which can be validly accepted as per the terms and conditions sat out in the
LoF) (s defined betow)) lenderad in terms of the Offer is less than the Minimum Leved of Acceplance, the
Acguirer shall not acquire any Equity Shares wnder the Offer and the SPA shall stand rescinded in
accordance with s terms, the terms of the Offer, and the (SAST) Regulations, and the Offer shall be
dearned 1o be withdrawn.

o4, The Offer Price will be paid in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations

and the terms and conditions mentioned in the Public Announcement, this DPS and to be sat out in the Ietter
of offer to be sent 1o all the Public Sharehobders in relation to this Offer {*Letter of Offer” or "LoF").

5. Subject to the Mimimum Level of Acoeptance, all the Equity Shares wvalidly tencered by the Public
Shareholders in this Offer will be acquired by the Acquirer in accordance with the terms and conditions set
forth in this DPS and the terms and conditions which will be sel out in the Letter of Offer, the relevant
provisions of the SEBI (SAST) Regulations, and applicable law.

E. The Ofier Shares which will be acquired by the Acquirer, shall be fully paid-up, free from all liens, charges

and encumbrances and togather with tha rights attachad thareto, including all rights to dividend, bonus and

rights offer declared thereof, and the tendering Public Shareholder(s) shall have obtained all necessary
consents required by them to tender the Equity Shares in the Offer accondingly.

This Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

The Underlying Transachon is subject to receipt of (i) approval from the Compelition Commession of India

m =

("CCIy ("CCl Approval’); and (i) approval by the requisite majority of shareholders of the Acquirer for
increase in the invasiment Bmits under Section 186 of the Companees Act, 2013 1o permit acguisition of the
Sale Shares and the Offer Shares (*Shareholder Approval’). To the best of the knowledge of the Acquirer,
save for the CCl Approval and the Shareholder Approval, there are no other statutory or regulatory
approvals required for the consurmmation of the Underlying Transaction and the Offer. However, if any other
statutory or requlatory approvals are required or become applicable at a later date before the completion of
this Offer, this Offer would be subject to the receipt of such staiutory or regulatory approvals-as wall. In the
event such statutory or requiatory approval(s) are refesad, the Acguirer will hava the right to withdraw this
Offer in accordance with Regulation 23 of the SEBI (SAST) Requistions, The application for the CC
Approval is currendly in the process of being filed.

In terms of Fegulation 23 of the SEBI {SAST) Regulations, in the event that the approvals, f any (whether in
relation to the acguisition of Eguity Shares constiuting the Offer Shares or otherwize) which become
applicable prior 1o completion of the Open Offer are nol received, for reasons oulside the reasonabile conlrol
of the Acquirer, then the Acquirer shall have the right to withdraw the Open Offer. In the event of such a
withdrawal of the Open Offar, the &cquirer (through the Manager io the Open Offer) shall, within 2 {twi)
Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

12.  The Acquirer has nol been prohibited by SEBI from dealing in securities pursuant to the terms of any
directions issued under Section 118 of the SEBI Act or under any other requlations made under the SEBI
At
13.  The key financial information of the Acquirer based on its consolidated audited financial statements which
have been audited by the Acguirer's statufory auditors as at and for the 12 [bwelve) month period ended
March 31, 2022, March 31, 2021 and March 31, 2020, and limited review financials for the period ending
December 31, 2022 are as follows:
[INR in Crore, unless atherwise stated)
Particulars Financial year | Financial year | Financial year | For nine months
ended ended ended period ended
March 31, 2020 | March 31, 2021 | March 31, 2022 | December 31, 2022
(Consolidated) | (Consolidated) | (Consolidated) | (Consolidated)
(Audited) [Audited) (Audited) (Unaudited)’
Total Revendge® 8 787.86 5,245 92 8,136.22 Do3IBAT
Met Income™* {165.02) {7:36.00) 1116.36) 135.07
Earmings Per Share {210 (8.23) i1.18) 1.60
tbasic) (in INE)
Eamings Per Share (210 (8.23) (1.18) 1.
| {cmutga} un 1R) B A || I ————
Met warth | 1,087.78 2.676.27 2.788.52 3600427
Shareholder Funds™
#  Naof annuaised
w4z on Seplember 30 2022
* Tolal revenug conzists of Revenws from operations and it doas nof include other income
™ Net Incomea congisls of Profit! (loss) after lax and If excludes olther comprahansive income
“* Nef-worthShareholder” funds includes Equily share capifal, other equity (Resenves and Surplus) and
Non-Coniralling Interast,
iB) Details of Sellers
1 The details of Sellers have been set out below:
Name of the| Nature of | Residential | Part of the| Details of sharesivoting rights held by the Sellers
Sellers the Entity/| Address Promoter | Pre-transaction Post-transaction®
Individual Group of
the Target | No. of % No. of o
Company | shares shares
Arvinder Individual | Khasra No - | Yes 04 70671 [1468% of | Between | Bebween 0%
Singh 541,642 645 the Expanded | 0 Equity to 3.66% of
Pasricha Farm Mo. 25, Share Capital | Shares to | the Expanded
Prakriti Marg, 23,74 447 | Share Capital
Sultangur Equaty
Farms House, Shares
Mehraud,
South Delhi
110030
Onkar Singh | Individual | W-155, Yag 6752631 [10.47% of the | Between | Between 0%
Pasricha’ Greater Expanded 0 Equity o 3.33% of
Kailazh 2, Share Capital | Shares to | the Expanded
Mew Delhi 2147825 | Share Capéial
110044 Equaty
Shares
Saranpreet | Individual | W-1535, Yes 450000 [0.70% of the |Between Betwean 0%
Pasricha’ Graater Expanded 0 Equity o 01.22% of
Kailash 2, Share Capital | Shares to | the Expanded
Mew Delhi 14313 Share Capital
110044 Equaty
Sharas
Parmeet Individual | 329, River Yes 3203405 [497% ol the | Betwaen Batween 0%
Pasricha’ Valley Road, Expanded 0 Equity to 1.58% of
Yong an Park Share Capital | Shares to | the Expanded
Condo, 10,18,906 | Share Cagital
Unit No. 18-02, Equity
Singapore Shares
23B361
Todal 1,88 76,757 20.81% of the | Between Between 0%
Expanded 0 Equity to B.81% of
Share Capital | Shares o | the Expanded
56,84 300 | Share Capstal
Equity
Shares

* Ulnder the SPA, the Acquirer has agreed fo acquire such number of Equity Shavas, witich when agoregated with
the Offer Shares scquired by the Acquirer pursuant fo the Open Offer, shall resul in the Acquirer holding 57, 00%
(fity one percent) of the Expanded Share Capifsl in terms of fe SPA, upon Compistion wnder the SPFA.
Consequantly, the definfive number and percentage of Equity Shares which shall be held by each of the Sallars
post completion under the SPA will be delermined based on the lendening in the Offer (and post completion of the
Offer). Please refer to Part I {Background fo the Offer] for further details on the same.

" In ferms of Clause 2.3 of the SPA. i iz clarified that the Acquirer shall purchase the Sale Shares from the Sefler
Group jwhich as defined it the SPA means Mr. Onkar Singh Pasnicha, Mr Saranpreet Pazncha and Ms. Pammeef
Pasnicha) in propartion fo thedr respective sharehokding in the Targel Company, unless otherwise miduaily agreed
in writing between the Acquirer and the members of the Seller Group

2
3.

()

The Sellers are not & part of any group.

Upon Comgletion, in accordance with the SPA and subject to the provisions of Regulation 31A of the SEBI
(Listng Obligations and Disclosure Fequirerments) Reguiations, 2015 ("SEBI LODR Regulations™), the
Targat Company shall take steps to declassify the Sellers and other promolanipromatar group entites of the
Target Company as promoters of the Target Company, The Acquirer will acquire control of the Target
Company and be classified a3 promater in accordance with the provisions of Regulation 314 of the SEBI
LODR Regulations.

The Sellers have not been prohibited by SEBI from dealing in securilies under Saction 118 of the SEBI Act
or under any other reégulations made under the SEB| Act.

Details of Target Company

The Target Company s a public limiled company bearing corporate identification aumber
L9990 199TPLCO00TE. The Target Company was incorporated on December 3, 1997 under fhe
Companies Act, 1956 under the name of TCNS Chothing Co. Private Limited. It changed its name to TCKNS
Clathing Co, Limited on January 19, 2018 pursuant to a fresh certificate of incorporation issued by the
Registrar of Companies at January 19, 2018,

The reqestered office of the Target Company is &t 119, Mew Mangiapuri, W House Mandi Road, Sultanpur,
Mehrauli Mew Dedhi - 110030, telephone number; 01142193793, fax number; 011-42193984 and e-mail
address: piyush.asga@tcnsclothing.com

The Target Company @& in the business of manufacturing, distribution & sale of women's apparel and
ACCESS0Nes.

The Equity Shares of the Target Company are listed on BSE (Secunty 1D; TCNSBRANDS: Scrp Code:
S41700) and NSE (Symbol: TCWSBRAMNDS). The ISIN of the Equify Shares of the Target Company is
INETTBUO1029,

The Equity Sharas of the Targat Company are fraquently traded on the Stock Exchanges in terms of
Regulation 2(1)()) of the SEBI (SAST) Reqguiations.

The key financial information of the Targel Company bassd on s audited fnancial stalements which have
been sudited by the Target Company's stalutory aeditors as at and for the 12 [twelve) month peniod ended
March 31, 2022, March 31, 2021 and March 31, 2020 and limited review financials for the period ending
Decamber 31, 2022 are as follows:

[INR in Crore, unleszs otherwise statad)

0. Where any statutory or other approval extends fo some but not all of the Public Shareholders, the Acquirer
ehall have the oplion to make payment to such Public Shareholders im respect of whom no statutory or other
approvals are required in onder to complate this Open Offer.

1. Mon-resident Indian ("NRI"} and erstwhile overseas corporate body (*OCB} Public Shareholders, if any,
must obtain all requisite approvals required 1o tender the Equity Shares held by them in this Offer (including,
without limitation, the approval from Reserve Bank of India ("RBI°), since the Equity Shares validly tendered
in this Offer will be acquired by a resident entity), and submit such approvals along with the Form of
Acceptance-cum-Acknowledgement and other docurnents required to accept this Offer. Further, if the Public
Shareholders, who are not persons resident in India (including MRIs, OCBs, erstwhile Foreign Insfitutional
Investors (*Flis”™) and Foreign Portfolio Inwestors (FPIs™)) had required any approvals (inchuding from tha
REBI or the Foreign Investment Promation Boardfthe Foreign Investment Facilitabion Podtal or any other
regulatory body) at the time of the original investment in respect of the Equity Shares heid by them currently,
they will be required to submit coples of such previous agprovals along with the other documents reguired to
be tendered 1o accept this Offier, If such approvals ara not submitted, the Acquiner resarves the right to raject
such Equity Shares tendered in this Offer,

12.  The board of directors of the Acquirer and the Target Company have approved the Scheme which will come
it effect from ihe Effective Dale and will be effective from Appointed Date. Pursuant to the Scheme, the
Target Company will be amalgamated into the Acquirer by way of merger (by absorption) as a gaing
concemn, and all its assels, interests, debls, labilifies, dulies and obligations. elc., will be fransferred, in
consideration for the allofment and issuance of the equity shares of the Acquirer to all the Eligible
Sharaholders in accordance with tha Share Exchanga Ratio. The Schemea is, infer afia, conditional upon
occurrence of Completion under the SPA. If Completion under the SPA does not occur by the Long Stop
Date (whether on account of non-completion of the Open Offer for any reason whatsoever, non-receipt of
CCl Approval, Shareholder Approval or otherwise), the Acquirer and the Target Company shall not file the
Scheme with the National Company Law Tribunal and shall withdraw the same. In this regard, the Acquirer
and the Target Company have also eniered into @ merger implementation agreement dated May 5, 2023
sefting out the manner of effecting the: ransactions envisaged in the Scheme and the righis and obligations
af the Acquirer and the Target Company in relation thereto.

13.  In terms of Regufation 25(2) of the SEBI {3AST) Regulations, sawe and excep! as sef oul above, the
Acquirer doss not have any intention to restructure or alienate, dispose-off or otherwise encumber any
material assels or iwestments of the Target Company or any of ifs subsidiaries, through sale, lease,
encumbrance, and reconstruction, within a pesod of 2 (Two) years from the date of completion of the Offer,
ather than in the ordinary course of business., Until the Effective Date, if the Acquirer intends to restructure or
alienate any material asset of the Target Company or any of iis subsadiaries (including on account of
raqulatory approvals or conditions, or compliance with any faw that is binding on or applicable fo the
oparations of the Targel Company) within a period of 2 (Two) years from the date of comgpletion of the Offer,
a special resolution of the shareholders of the Target Company, in accordance with the proviso to Reguiation
25(2] of the SEBI {3A3T) Regulations would be taken before underiaking anmy such alienation of amy
malerial assals,

14, ARer the acquisition of the Offer Shares [assuming full acceptance of the Offer), the public sharehalding in
the: Target Company will not fall below the minimum level required for continued listing under Regulation 38
of the SEBI LODR Regulations, as amended, read with Rule 194 of the Securifies Contract [Regukation)
Rudas, 1257 ("SCRR") a5z amendad.

II. BACKGROUND TO THE OFFER
The Acquirer has enterad info the SPA, pursuant to which tha Offer is being made by tha Acquirer undar
Requlations 3(1), 4 and 19 of the SEBI (SAST) Requlations o all the Public Shareholders of the Targel
Company. This Offer iz 3 mandatory open offer. Thiz Offer is a conditional offer and is subject o the
Minimurm Leval of Accepiance, If the number of Equity Sharas {which can ba validly accepted as per the
lerms and condilions set oul in the LoF) tendered in terms of the Offer is less than the Menimum Level of
Acceptance, the Acguirer shall not acquire any Equity Shares under the Offer and the SPA shall stand
rescinded in accordance with its terms, the terms of the Offar, and the (SAST) Regulations, and the Offer
shall be deemed 1o be withdrawn,

1. Summary of the 5PA

() The SPA has been antered into between the Targel Company, the Acquirer and the Sellers on May 5, 2023
(‘Execution Date”) for the purchase of the Sale Shares. subject to, and in accordance with, the ferms of the SPA.

(i) Under the SPA, subject fo completion of the conditions precedent as set aut in the SPA, the Acquirer has
agreed io acquire the Sale Shares collectvely representing between 1,41.92 448 {One Crore Forty One
Lakhs Ninety Two Thousand Four Hundred and Forty Eight) Equity Shares to 198 76,757 (One Crone
Minely Eight Lakhs Sevenly S Thousand Seven Hundred and Fifty Seven) Equily Shares (representing
between 22.00% to 30.81% of the Expanded Share Capital respeciively], depending on the tenderning in the
Ofier at a price of INK 503.00 (Five Hundred and Thrae) (subject to closing adjustments) per Sale Share for
a tofal cash consideration aggregaling between INR 713,68 01,344 (Seven Hundred Thirteen Crore Eighty
Eight Lakhs One Thousand Three Hundred and Forly Four) fo INR S99.80,08,771 (Nme Hundred Ninefy
Wine Crore Eighty Lakhs Eight Thousand Seven Hundred and Seventy One), such that when aggregated
with the Equily Shares acquired by the Acquirer pursuant to the Offer, the Acquirer shall hokd 51.00% (filty
one percent) of the Expanded Share Capital of the Target Company in terms of the SPA, upon Completion
under the 3PA. Consequently, the definitve number and percentage of Equity Shares to be acquired by the
Acquirer from each of the Sellers under the 5PA, and tha total consideration being paid therafor by the
Aciuirer to the Sellers, will be defermined based on the tendering in the Offer (and post completion of the
Dffer).

fiiy  Further, under the SPA the parties hawve agreed that if, on acoount of expansion in the Expanded Share
Capital after the data of axecution of the SPA, the total number of Equity Shares held by the Sellers togethar
with the Offer Shares is fractionally less than 51.00% (fifty ane percent) of the Expanded Share Capdal. the
zame shall be rounded up fo 51.00% (fifty one percent) for the purposes of interpretation of the SPA and all
references to 51.00% (fifty one parcent) of the Expandad Share Capital under the SPA shall be deemed 1o
be satisfied

(v}  The sale and purchase of the Sale Shares in accordance with the SPA are subject lo certain condilions, as
st out below;

a) The consideration payable to Public Shareholders under this Offer, subject to the Mnimum Level of
Accapiance, shall have been paid fo the Public Shareholders,

bl Receipt of CCI Approval or the date on which the CCl Approval is available in the public domain,
whichever is earlier;

¢} Receipt of Sharehalder Approval; and

d) Other conditions precedent in relation to the business of the Target Company as contained under tha SPA.

(v}  The 5PA shall automatically terminate if the (a) application made to CCl for the Underlying Transaction is
rejected by the CCI, (b) number of Equity Shares tendered in this Offer is less than the Minimum Level of
Accepiance and the Offer is rescinded or, (¢} Completion Date {25 defined under the SPA) has not occumed
on or bafore the Long Stop Date (as defined under the SPA). Further, the Acquirar shall have the right o
terminate the SPA If (a) certain identfied Interm Period (a5 defined under the SP4) covenants are breached
by the Seller, {b) there is a breach of any of the identified Seller Fundamental Warranties (25 defined wnder
tha 5PA) or, (c) upon occurrenca of 3 Material Adverse Event (as defined under the SP4).

Particulars

Financial year
endad
March 31, 2020
(Standalone)
(Audited)

Financial year
ended
March 31, 2021
(Standalone)
({Audited)

Financial year
ended
March 31, 2022
(Standalone)

(Audited)

For nine months
periad ended
December 31, 2022
[Standalone)
{Unaudited)’

Total Revenue®

1,143 .67

635.54

B96.05

833.03

Met ncome*™

6841

{56.38)

[5.73)

1058

Eamings Per Share
(basic) (in INR)

10.85

18,85

(0.90)

1.66

Eamings Per Share
{diluted) in INR)

10,84

i3.85)

(050

1.6

Met waorth
Shareholder Funds***

g&0.00

61798

61987

835.64"

(il

[vii)

Pursuant to the ferms of the SPA, each of the Sellers and their respective afffiates (as defined in Clause
11.4 of the 5PA) and relatives (as defined in Clauss 11.4 of the SPA) shall not, from the Execution Date (as
gefined i the SP4) and until the expiry of the fifth anniversary of the Completion Date or the Mew
Complefion Date [as the case maybe) (as defined i the SPA), individually or collectively, whether direcily or
indiraclly or beneficially, financa including by way of loans or advanceas, solicil, invest in, sponsor, promabe,
manage, parficipate (whether as an advisor, dineclor, employee, officer, consultant, by way of referal of
exclusive vendors (wherein exclusivity of the vendors s determined as of the Execution Date) or in such
other manner) or manage of engage in establishing, developing or carrying on, in any joinl venture,
partnership or ather amangement or such other arangemend, any Competing Business {as defined in the SFA),

Details of the Underying Transaction i set out below:

#  Not annualised

# Az on Seplember 30, 2022

* Todal reveniie consisfs of Revenus from aperations and i does nol inciude ofher incame

Ned Income consists of Profit floss| affer fax and # excludes olher comprahensive income

== Ned-worth'Shareholder funds includies Equity share capital, oiher equify (Resernses and Suplus).

DETAILS OF THE OFFER:

Fursuant to the SPA, the Acguirer has agreed to aoquire the Sale Shares, subject to ferms and conditions
sat out in the SPA, including fulfilment of conditions pracedant by the Target Company, the Acquirer and! or
the Sellers. The said sale of the Sale Shares is proposed 1o be execuled al a prica of INR 503 (Five
Hundred and Three} (subject to closing adjustments) per Sale Share for & tolal cash consideration
aggregating batween INR 713.88,01,344 (Seven Hundred Thirteen Crore Eighty Eight Lakhs One Thousand
Three Hundred and Forty Four) to INR 998 ,60,08 771 (Nine Hundred Minety Mine Crore Eighty Lakhs Eight
Thousand Seven Hundred and Seventy One). Pursuant to Completion, the Acguirer will acquire between
141,592 448 (One Crore Forly One Lakhs Minety Two Thousand Four Hundred and Forty Eight) Equity
Shares fo 1,98,76,757 (One Crore Ninety Eight Lakhs Seventy Si Thousand Seven Hundred and Fifty
Seven) Equity Shares (representing betwean 22.00% (bwenty two percent) to 30.81% {thiry posnl eighl ane
percent) of the Expanded Share Capital respectively) from the Sellers, depending on the tendering in the
Offar (*Underlying Transaction”).

Sinca the Acquirer has entarad into the SPA to acquire Sale Shares collactively rapresenting batwean
141,92 448 (One Crore Forly One Lakhs Ninely Twoe Thousand Four Hundred and Forty Eight) Equity
Shares fo 1,98, 76,757 (One Crore Minety Eight Lakhs Seventy Sm Thousand Seven Hundred and Fifty
Seven) Equity Shares (representing between Z200% fo 30.81% of the Expanded Share Capital
respactively), depending on the tendering in the Offer, which is in excess of 25,00% (wanty five percent) of
the voting rights and Expanded Share Capstal of the Target Company, accompanied with control, this Open
Oifer & being made under Fegulations 3{1) and 4 of the SEBI [SAST) Regulations. This Offer is a
mandatory open offer. Pursuant o the Offer and consummation of the transactions contemplated under the
SPA, the Acquirer will have control over the Target Company and the Acquirer shall become the promater of
the Target Company, including in accordance with the provisions of the SEBI LODR Regulations, The Pulbsic
Anncuncemeant announcing the Open Offer, was released to the Stock Exchanges on May 5, 2023, Pleasa
refer to Part || (Background to the Offer) below for further information on the SPA

1

Details of Underlying Transaction
Type of | Mode of transaction Equity Shares/Voting rights Total Mode of |Regulation
trans- | |{Agreement/Allotment/ acquirediproposed to be | consideration | payment | which has
action market purchase) acquired for Shares/ triggered
i Number* % vis-avis | Voting Rights
cliinea total Equity / |  3cquired
Voting Share | (INR)
Capital*
Direct Agreement - The Betwesn Hatween Between INR | Cash Feguiations
Aoguirer entered intoa  [1.41.92 448 22000 and | 7,13.86,01 344 3i1)and 4
SPAwith the Sellers  |Equity Shares to | 30.81%of the | and INR of the
and the Target 1,68 76,757 Expanded G99 80,068,771, SEBI
Company to acguire the |[Equity Shares, | Share Capital, | subject to, and (SAST)
Sale Sharas, subject 1o, |subject to, and in | subject to, and | in accordanca Requiations
and in accordance with, |accordance with, |in accordance | with, the terms
the terms of the SPA  |the terms and with, the terms | and conditions
including carain price  |conditions of the | and conditions | of the SPA
adjustments®, and SPA of the 5PA
futilment of closing
conditions [az identited
under the SPA) recaipt
of regulatory approvals
and complefion of the
Open Offer,

*Under the SPA, the Acquirer has aqreed fo acquire such number of Equity Shares, which when agaregated with
the Offer Shares soquired by the Acquirer pursuant fo the Open Offer, shall resul! in the Acguirer holding 57.00%
[Tty one percent) of fhe Expanded Shave Capifal i ferms of the SPA, upon Complefion under fie SPA.
Consequently, the defintive number and percentage of Equity Shaves to be acquired by the Acguirer from each of
the Sefers under fhe SPA. and the fofal consideration beng paid therefor by the Acquirer to the Sellers, wil be
determined based an the femdering in the Offer fand post completion of the Offer).

# In the event there is any upward revision in the consideration amownt payable for the Sale Shares in accordance
with the terms and conaiions of the SPA and the prce per Equily Share delermined on the basis of such upward

conbingeed o1 nest poge...
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FN TELANGANA STATE POWER ONGC Petro additions Limited = TCJFNANCE:: ce O;rcpllt NF!()'\!AN%% F':'“!'HE?M
f[ GEN ERATI{:}M CﬂRPDRATlﬂH LlMlTED Regd. Office: 4" Floor, 35, Nutan Bharat Co-operative Housing Society Limited - . i Hyderaba.d-500081.,CIN: L65910Té1973PLé031293, wW.tcifI.in '
Xir i VIDYUT SOUDHA - HYDERABAD ~ 500 na2 R.C. Dutt Road, Alkapuri, Vadodara - 390007 y N syt Phone No : 040-71204284 & Fax No : 040-23112318
TNo.e-01/CETPC/SE-IBTPS/TSGENCOI2023-24 Phone: 0265-6192600, Fax MNo.: 0265-6192 666 : CIN: U232090: 02006 PLOCHGO2E2 STATEMENT OF AUDITED STAN DALONE FINANCIAL RESULTS FOR
BTPS (4x270MW) - New conveying system for diversion of raw coal from the Statement of Audited Financial Resulis for the Quarter an_d Year f?]l.dﬂﬂ March 31, 2_!]”.3 THE YEAR ENDED MARCH 31, 2023 TG
existing crusher house to stock the raw coal near chain conveyors are and (All amounts are in Rs. Millions unless otherwise stated) S -
construction of new raw coal storage shed at Bhadradn Thermal Power Pasticalars Baariie: | tsitie: | et N =OF i . ‘
Station, Manuguru, Bhadradr Kothagudem Dist. Value of the works: .78.08 AT ailad ailed. | caed PARTICULARS 31-03-20237 31-12-2022 31-03-2022 31-03-2023] 31-03-2022
Crs. Scheduled Extended Uptﬂ -05.06.2023 at 16:00 Hrs. March March March Murch Audited | Unaudited] Audited Audited Audited
T.No.e-04/CE/CivillThermalTSGENCO/2023-24 31, 2023 | 31,2022 | 31,2023 | 31,2022 otal Income from operations (Ne -
BTPS - Construction of additional i.e., 2nd & 3rd Floors over the Admin Unaudited | Unaudited | Audited | Audited Net Profit 7 (Loss) from ordinary activities after tax™ (40)7 (86)]  (3,220) (251) (3,296)
Building at Bhadradri Thermal Power Station, Manuguru, Bhadradri &1 thoima T ioailiis 37726 3 [1.45.930.47 7513 ! ! s 1
: ! ! peralions ALATT26| 46,9643 | 14593047 1 6047503 i s
H{ITthigLIdIBFTI.UIET. Value of the works: ?.5,24,36,631/-. Scheduled Open & | Met Profiti Loss} from Operations (before Tax, Exceptional ltems) (837628 (5246410 [1358,740.01) (6.6458.57) (after EXtraordmar.y ftems) . (40) (86) (3,220) (251) (3,296
":l':|5| L] E'EtE. 09.05.2023 at 1?:0“ Hrs &31.“5.2‘]23 at 15:3“’1"”, 111 | Met ProfitiL B e be Tax (afier E " T 4.376.38) T e T Total Comprehens|ve Income-for-the penod : !
E j | i 7 i "y i % Met Profic{Loss) fiom chahons DOlons 1 ax | AlcT EXCCTaal 1eims ) |8, 3 r e | .2'1' o X ] AT .. X
I{TF‘ ElE“gF'.} fﬁ-:e IV | Met Profit{Loss} from Operations afier Tax (after Exceptional liems) | (18.629.21)] (3,817.26) | (41,554.92)| (5.345.55] (chrr:s:;gﬂsl?\:gf:tnibﬁs)fs:'fhztgzrrio 0 (958) sl @woosll (s (1088
Building in A-Calony as a part of renovation of the Building at Paloncha, ¥ | Total Comareheraive ncume/]oss) soonipslsmp eveeATvestatter |1 IBGI0IER G E00NT) (HL 00N (w20l Equity Share Capital - 1287 1287 1287 1287 1287,
Bhadradri Kothagudem Dist. Value of the works: 2.16,42,106/-, Scheduled __ | B i oher e naie Thotme alter 1) Reserves (excluding Revaluation Reserve as — i - i :
Open & Closing Date: 08.05.2023 at 18:30 Hrs & 22.05.2023 at 10:30 Hrs. Vi | Paid-up equity Shard Capilal {Face Value of Rs. 10" sach} PR 0T B80T shown in the Balance Sheet of previous year (7.705) (6,094
T.No.e-07/CE/O&M/KTPP/EMD-ITSGENCO/2023-24 VL] Net Worth 6,207.99] 45837T.20| 6,207.99] 45.837.20 Earnings Per Share (before extraordinary items) '
KTFP - PII'HI:LIFEI'I"IEM of ThE—'I’T"I'IE' |maging Camera for Hﬂkﬂh}'ﬁ Thermal Y| Pasd up Debt Capital Outstandimg Debi 26925937 23722421 |2.69,259.17| 237,224 21 (T.,: 10/-each) Earnings Per Share
Power Project, Chelpur (Vil), Jayashankar Bhoopalapally Dist. Value of the IX | Debt Equity Ratio 43.37 3.18 43.37 3.18 (before extraordinary items) (' 10/-each)
works: $.15,00,000/-, E::hEdLﬂE-'Ij E'PEH 'ﬂ-cl'ﬂEln‘E Date: 10.05.2023 at17:30 X | Eamings per equity share (Face value of s, 10V- each): Basic : (0.31) (0.66) (25.02) (1.95) (25.61
Hrs 5«“1-1“23“11“””5- . : . — i 1) Basic & Diluted (in Rs.) (4.24) (0.09) {4.24) 10.55) Diluted : (0.31) (0.66)| (25.02) (1.95)| (25.61
T'””-E'{'E"EEG"SEG“HI'EE'ME'EE”E“E Soda Lye/TSGENCO/2023-24 Xl | Debenture Redemption Reserve - : - : Earnings Per Share (after extraordinary-items)— ' ' e
Procurement uf11EE MT Caustic Soda Lye (Lye Grade-| as per iS:E‘ErE:EmElr XIT | Dbt Service Coverage Ratio (DSCR) [0.24) i0.17) (0.20) 0.33 ( 10/- each) Earnings Per Share
g At o o[ 0 st o R ool —ow| | St vy sy ¢ 10 o2
Open & Closing Date: 09.05.2023 at 18:00 Hrs & 29.05.2023 at 11:00 Hrs. Notes: pasics (0.31)1 (0.66)] (25.02)  (1.95)  (25.61
For further Details: “) be in & hitos:tender tel T 1. The above 15 an extract of the detailed forma of Cearterly and Annual Financial Besulis filed with Stock Exchange under Diluted : (0.31) (0.66) (25.02) (1.95) (25.61
b st s oS R RRES LSRR E g (' Regulation 52 of the SEBI {Listing Obligations and Disclosure Bequirements) Regulations, 2005, The full format of the Nofes: - -
VIPOR AN :“”:::-In :;:Illi:q;::':nﬂw”mc 0 wechaite::of the: Slock; Enchings he. “wmbisindiaonm’s aod, the-Compsuy 1) The above results have been reviewed by the audit committee and approved by the Board of
m 2. For the other line items referred in Regulation 52 (4) of the SEBI (Listing Obligations and Disclosure Requirements) 2) '[I?;]r: c;tg(r)svgtiéh:rl]r gggtg%fh tGhIg (c)ire]tgﬁteeddfo'\r/lna%tuf )?eoéfr3 ‘ended March 31, 2023 Results filed with the
copy, itis not possible to verify its contents. The Indian R-:gu]ali-;:-_uﬁ. .EU 15, the pertinent disclosures have been made to the Stock Exchange e, BSE Limited and can be accessed on Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements)
E P) Limited tbe held ible f h www.bseindia.com. Regulations, 2015. The full format of the year ended March 31, 2023 are available for investors at
xpress( ) Imited cannot be ne reSpO!"ISI elorsuc 3. The Company operates only inone segment 1.e. Petrochemicals. As such reporting is done ona single segment basis, www.tcifl.in, www.bseindia.com & www.nseindia.com.
contents, nor fOI.’ any |_OSS or dam_age mcurre_d as a 4. Previous period figures have been regrowped tearranged, wherever necessary. 3) The auditors have provided the Audit report with modified opinion and the same can be accessed from
result of transactions with companies, associations or ¥ d on behalf of the Board of Di . the financial results submitted alongwith the Audit report to the Stock Exchanges at www.basindia.com
individuals advertising in its newspapers or Publications. TN LT WAL D K o D e & www.nseindia.com and also from the website of the Compnay at www.tcifl.in
ONGC Petro additions Limited
We therefore recommend that readers make Sd- For and on beshcallllf of the Board|
necessary inquiries before sending any monies or Gurinder Singh Mahendra Kumar Agarwal
entering into any agreements with advertisers or Place: Vadodara (Managing Director) Place : Hyderabad Director
otherwise acting on an advertisement in any manner Date: 10~ May, 2023 DIN:09708331 Date : 11-05-2023 DIN : 0179779

whatsoever.

.comtmtigd from previous aage

rewision of consideradon under the SPA "Revised Sale Share Price’) is higher than the Offer Price, then the

Acquirer shal pay the diference hetween the Revised Safe Share Price and the Offer Price, per Offer Share to alf :

fhe Public Shareholders whose Equity Shares have been accepled in the Offer within 60 [sixty) days from fhe dale
of Compiadion.

2.

fi-nanci“.ep. .in

The (Mfer Price shall be pevable in cash in accordance with Regulaiion 314a) of the SEBI [SAST)
Regulations, and subject to the tarms and conditions sat out in this DPS and the: Letter of Offer that will be
dispatched 1o the Public Shareholders in accordance with the provisions of the SEBI (SAST) Requlations,

Object of the Offer: The Open Offer is being made with the intention to acquire control over the Target
Company. The fransaclion strengthens Acguirer's presence in women's ethnic wear segment and is in line
with its objective of building a comprehensive porifiolio of brands across consumer segments, categones
and price points, Furthermara, in line with the long tarm value craation plan for the business and to achieve
operabonal synergies between the Acquirer and Target Company, including enhancement of market
coverage, operating leverage, organisational alignment & ufilisation of resources, the board of directors of
the Acquirer and the Target Company have approved the merger between the two companies wide the
Scheme on May 5, 2023, The said Scheme will came into effect from the Effectve Date, and will ba effective
from the Appointed Date. Pursuant to the Scheme, the Target Company will be amalgamated into the
Acnuirer by way of merger {by absorption) as a going concern, and all its asseis, interesis, debis, liabilites,
duties and obligations, atc., will ba transferrad. in consideration for the alloiment and issuance of the aguity
sharas of the Acquirsr to all the Elgitle Shareholders in accordance with the Share Exchangs Ratio, In this
regard, the Acquirer and the Target Company hawe alzo entered into a merger implementiation agreement
dated May 5, 2023 setling out the manner of effecting the transactions envisaged in the Scheme and the
rights and obligations of the Acquirer and the Targel Company in relation thereta,

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposad (post-Cffer) shareholding of the Acquirer in the Target Company are as follows:
Detalls Acquirer

MNo. of Equity Shares W

| Sharehobding as on the Public Announcement date il Wil

Shares acquired between the Pubsic Announcement
| date and the DPS date Ml Wi

| Sharehoéding as on the DPS date Hil M

| Post Offer shareholding as of the 10th working day 1.87.08 27 29.00% of the
after the closure of the Offer (assuming the antire Expanded Share Capital
29.00% is lendered in the Offer)
The Acquirer and the members of its board of direclors do nol have any shareholding in the Target
Company as on the date of this DPS

OFFER PRICE

The Equity Shares of the Target Company are listed on BSE (Security 10; TCNSBRANDS; Scrip Code
541700) and NSE (Symbol; TCNSERANDS). The traded twrnover of the Equity Shares on the Stock
Exchanges during the twelve calendar month period precading the calendar month in which the PA has
bean made &, from May 1. 2022 to April 30, 2023 ["Twelve Month Period) is sal aul below:

Stock Total No. of Equity Shares traded Total No. of listed Traded shares
Exchange {during the period of 12 calendar Equity Shares of (as a % of
months preceding the calendar Target Company Tokal Shares)
month in which the PA is made)

16,50, 482
2.85,38,279

267%
46.24%

| BSE
| NSE

6.17,23 668
6.17,23 668

Source; Based on ihe cerliicale dated May 5. 2023 issued by Suresh Surana & Associates LLF Charfered :

Accountants (Firm Regisfration Number: 1217500/ W-100070).
Thesafors, in termns of Regulation 2{1))) of the SEBI (SAST) Regulations, the Egquity Shares are frequanty traded.

The Odffer Price of INR 503.00 (Five Hundred and Three) per Offer Share s justified in terms of Fegulation
8(2) of the SEBI (SAST) Requiations on the basis of the following:

5. | Particulars Price (INR par
No. Equity Share)
1. | The highes! negotiated price per share of the Target Company for any acquisition | INR 503.00
under the agreement attracting the obligation to make the Public Announcement
of the Offer i.e. the price per Equity Share under the SPA

2. | The volume-weighted average price paid or payabie for acquisitions, by the
Acquirer or the PAC, during the fifty bwo weeks immediately precading the date of
the Public Announcemen

3. | The highest price paid or payable for any acquisition, by the Acquirer or the PAC
during the twenty six weeks immediately preceding the date of the
Public Announcament.

4. | The volume-weighted average market price per Equaty Share for a penod of sty
trading days immediately praceding the date of tha Public Announcemant as
traded on NSE, being the stock exchange where the maximum valums of irading

Mot Applicable

Mot Apphcable

INR 485.62

5 | Where the shares are not frequently traded, the price determined by the Acquirer
and the Manager to the Open Offer taking into accownt valuation parameters
including, book value, comparable trading multiples, and such other parameters
a5 are customary for valuation of shares of such companies; and

f. | The perequily share value computed under Regulation B(5) of the SEBI {SAST)
Regulations, if applicable

Mat Appscable

Mot applicable”

Source; Based on the cerificate dated May 5, 2023 issued by Suresh Swana & Associates LLF Charered

Accounianis (Firm Regisfrabion Number: 7277500 7 We100070).
* Not apolicable since this js not an indirect acquisition in terms of the SEBI (SAST) Regquialions

Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate
actions by the Target Company warranting adjustment of any of the relevant price parameters under
Requiation 8(9) of the SEBI (3AST) Regulations. The Offer Price may be revised in the ewvent of any
corporale actions like bonus, nghls, spll. etc. where the record date for effecting such conporate actions falls
within 3 [three) Working Days prior o the commencement of Tendering Pericd of the Offer and Public
Shareholders shall be notified i case of any revision in Offer Price andlar Offer Size.

Az on the date of thiz DPS, there ks no revision in Offer Price or Offar Siza. The Offer Price andlor Offer Size
5 subject 10 upward revision, If any, pursuant to the SEB| (SAST) Requiations or at the discration of the
Acquires at any time prior to the commencement of the last 1 (one) Working Day before the commencement
of the Tendering Period i accordance with Begulation 18(4) and 1B(5) of the SEBI (SAST) Regulations. n
tha avent of such revision, the Acquirer shall make correspanding Increases 1o the escrow amount and shall
(i) make a public announcement in the same newspapers in which the DPS is published; and (i)
simultaneously with the issue of such announcement, inform SEBI, the Stock Exchanges and the Tamet
Company at its ragistered office, of such revision.

If the Acquirer acquises Equity Shares of the Tanget Company {other than the Sale Shares) during the peniod
af twenly six weeks after the Tendenng Period at a price higher than the Offer Price, then the Acquirar shall
pay the difference between the highest acquisition price and the Offer Price to all the Pubsic Shareholders
whose Equily Sharez have been accepted in the Offer within &0 (sixty] days from the date of such
acquisition, Specifically, in the avent there |5 any upward revision in the consideration amount payable for
the Sale Shares in accordancs with the terms and conditions of the SPA and the Revised Sale Share Price
iz higher than the Offer Price, then the Acguirer shall pay the difierence between the Revised Sale Share
Price and the Offer Price, par Offer Share to all the Public Shareholders whose Equity Shares have been
accepted in the Offer within 60 (sixty) days from the date of Completion,

In the event of acquisibon of the Equity Shares by the Acguirer during the Offer Period. whether by
subscrption or purchass, at & pnce higher than the Offer Price, then the Offer Price will be revised upwards
o be equal to or more than the highest price paid for such acquisition in terms of Requiation B3] of the
SEBI [SAST) Requlations. As per the proviso to Requiation B(8) of the SEBI (SAST) Reguiations, the
Acquirer shall not acquire any Equity Shares after the 37 (third) Working Day price fo the commencement of
the Tendering Perod and uniil the expiry of the Tendering Penod.

FINANCIAL ARRANGEMENTS

The total consideration for this Open Offer is INR 941,02,38,181 (Nine Hundred Forty One Crore Two Lakhs
Thirty Eight Thousand One Hundred and Eighty Onel, assuming full acceptance of this Offer (ie. the
Maximum Offer Considaratian),

The Acquerer confirms that it has adequabe resources o meet the financial obligations for the Offer in terms
of Reguiation 25(1) of the SEBI (SAST) Reqguiations and the Acquirer will be able 1o implement the Offer

Vi

VI,

The sources of funds for the Acguirer are from their cash and cash eguivalents (including ligusd
investments).

In accordance with Regulation 17 of the SEBI (3AST) Regulations, the Acquirer is required 1o create an
escrow for an amount equal to 100% (one hundred percent) of the tolal consideration payable for the
Minimum Level of Acceptance or 505 {fifty percent) of the Maximum Cffer Consideration, whichever is higher

Furthermore, the Acquirer and the Manager to the Open Offer inter alia have entered inlo an escrow
agreement with Axis Bank Limited ("Escrow Agent’), acting through its office &t Axis Bank, 502, Ground
Floor, Bengal Chemical, Opposite Century Bazaar Prabhadevi. Mumbai, Maharashira, 400025, dated
May 08, 2023 ("Escrow Agreement”). Pursuant to the Escrow Agreament, the Acquirer has astablishad an
escrow account undar the name “TCNS OPEN OFFER CASH ESCROW ACCQOUNT® (*Escrow Account”)
and made a cash deposit of INR E55,15,00,001 (S Hundred Fifty Five Crore Fifteen Lakhs and One)
(being mare than 100% (one hundred percant) of the tofal consideration payable for the Minimum Level of
Acceptancs) ("Cash Escrow”). The Manager lo the Open Offer has been duly authorized 1o operale the
Escrow Account in terms of the SEBI (SAST) Regulations. The cash deposit has been confirmed by way of a
confirmation letter dated May 09, 2023 issued by the Escrow Agent. Further the Acquirer has created a
Fized Deposit of INR 655,15,00,000 (Six Hundred Fifty Five Crore and Fifteen Lakhs) against which a len
has been marked in favour of Manager to the Open Offer,

The Manager 1o the Open Offer have been fully authorized and empowered by the Acquirer to operate and
realise the Escrow Amaount lying to the cradit of the Escrow Account in accordance with the SEBI [SAST)
Regulations,

In case of any upward revision i the Offer Price or the size of this Offer, the value i cash of the Escrow
Amount shall be computad on the revised consideration calcudated at such revised offer price or offer size
and any addtional amounts required will be funded by the Acquirer, prior to effecting such revision, in lerms
of Regulation 17(2) of the SEBI {3AST) Regulations.

Suresh Surana & Assoczatas LLP, Charterad Accountants (Firm Registration Number 1297500WAW-100010),
has vide cerlificate daled May 5 2023 cedified that the Acquirer has adequate financial resources for
fulfilling their obligations under the Open Offer,

Basad on the above, the Manager to the Open Offer is satisfied, (i) about the adequacy of resources o meat
the: financial requirements of the Ofer and the ability of the Acquirer to implement the Offer in accordance
with the SEBI (SAST) Regulations, and (ji) that firm arrangements for payment through verfiable means are
in place to fulfil the Offer obligations.

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE OFFER

The Underlying Transaction and the acquésition of Offer Shares pursuant to the Offer is subject to recespt of
the CCI Approval and Shareholder Approval.

As on the date of this DPS, o the best of the knowledge of the Acquirer, other than the CCl Approval and
Shareholder Approval, there are no statutory or reguiatory approval(s) required by the Acquirer to complete
the transactions contemplated under the SPA and this Offer. However, in case of any furiher siatutory or
requlatory approvalis) being required by the Acquirer at a later date, this Offer shall be subject 1o such
approvals and the Acquirer shall make the necessary applications for such approvals. In case of delay in
receipt of any stalutory or reguéstory approvalis), SEBI may, if saltisfied thatl such delay in receipt of the
statutory or regulatory approval(s) was not attributable to any wilful default, failure or neglect on tha part of
lhe Acquarer Lo digently pursue such approval(s), and subject to such terms and condibons as specified by
SEBI, including payment of interest in accordance with Regulation 18{11) of the SEBI (SAST) Regulations,
grant an extension of ime to the Acguirer pending receipt of such statutory or regulatory approvalis) to
make the payment of the consideration 1o the Public Shareholders whose Equity Shares have been
accepted i the Offer. Provided that where the statutory or requiatory approval(s) extend to some but not 2l
holders of the Equity Shares, the Acquirer shall have the opfion to make paymeni to such holders of the
Equity Shares in respect of whom no stalutory or regulatory approval{s) are required in order to complate
this Offer.

The Acquirer will have the right to withdraw this Offer in accordance with Regulation 23 of the SEBI [3AST)
Raguiations, i the evant the statutory approvals which may be reguired relating to the SPA or this Offer or
which become applicable prior 1o complation of the Offer, are not recenved or are refused for any reasons
which are ouiside of the reasonable controd of the Acquirer. In the event of withdrawal of this Offer, a public
announcement will be made within 2 (ko) Working Days of such withdrawal, in accordance with Regulation
23(2) of the SEBI {SAST) Reguiations,

If the holders of the Equify Shares who are nof persons resident in India (including NRls, OCBs and
registerad FPls and Flis require any approvals lincluding frem BB, the Foreign Investment Promotion Board
ar any ather requlatary body) in respact of the Equity Shares held by them, they will be required to submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Equity
shares held by them in this Open Offer, along with the other documenis required to be tendered to accept
this Opan Offer. In the avent such approvals are not submitled, the Acquirer resarvas the right Lo reject such
Equity Shares tendered in this Opan Offer,

By agreeing to participate in this Open Offer (i) the holders of the Equéty Shares who are persons resident in
India and the (i) the holders of the Equity Shares who are persons resident outside india (including NRIs,
OCBs and FPIs) give the Acquirer the authorily 1o make, sign, execite, deliver, acknowledge and perform afl
actions o fe applications and regulatory reporing, if reguired, including FG-TRS form, if necessary and
undertake to provide assistance to the Acguirer for such regulatory filings, if required by the Acguirer.

Subject to the receipl of the stalutery and other approvals, if any, the Acquirer shall complete all procedures
relating fo the Open Offer, including payment of consideration within 10 (ten) Working Days from the closure
of the tendaring period to those shareholders whose share certificates (if applicable) or ather documents ane
found valid and in order and are approved for acquisition by the Acquirer,

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer

shall have the oplion fo make payment to such Public Sharehodders in respect of whom no statutory or other
approvals are required in order to compéete this Opan Offer.

TENTATIVE SCHEDULE OF ACTIVITY
ar. | Activities

No
1 Issue of PA

Publication of this Detailed Public Statement in newspapers
Filing of the draft lefler of affer with SEBI

Last date for public announcement for competing offer’s)

Last dale for receipt of SEBI cbhservations on the drafi letter of
offer (in the event SEBI has not sought clarfications of additional
information fram the Manager to the Open Offer)

& Identified Date® for determining shareholders o whom
LOF shall be sam

7| Last date by which the LOF is to be dispatched to the Public
shareholders whose names appear on the register of members
on the ldentified Date, and to Stock Exchanges and Target
Company and Registrar 1o ssue a dispatch complabion certficate

& | Last Date by which the committes of the mdependent directors
of the Target Company shall giva its recommendation to tha
Public Shareholders Tor this Opan Offer

9 Last date for upward revision of the Offer Price |
the size of the Open Offer

10 | Date of publication of opening of Open Offer public annauncanmen
in the newspapers in which this DPS has been published

Dataes

Friday, May 5, 2023

Friday, May 12, 2023
Friday, May 18, 2023
Friday, June 2, 2023
Friday, June 9, 2023

T8

Tuesday, June 13, 2023

Tuesday, June 20, 2023

Friday, Jume 23, 2023

Frday, Jume 23, 2023

Monday, June 26, 2023

11 | Date of cormmencement of the Tendering Period
12 | Date of closure of the Tendering Pariod ("Offer Closing Date”)

13 | Last date of communicating the rejection! acceptance and
completion of payrment of consideration or retum of Equity
Sharas to the Public Sharahaolders

14 | Last date for publication of post-Open Offer public announcement
in the mewspapers in which this DPS was published

MNole: The above Nmelines are indicalive [prepared on the basiz of timelnes provided under fhe SEBI
[SAST) Reguiations) and are subject fo receipfl of relevan! statlonsregulatory approvals and may have to
be revized accovdingly. To clanity, fhe achionz =ef cuf sbove may be completed prior fo thelr comesponding
dates stbfect to compliance with the SEB! {SAST) Regulations.

* The Identified Date is only for the purposs of determining the Public Sharsholders as on such dale fo
whom the Letfer of Offer would be sent in accordance with fhe SEBI (SAST) Reguiations. I is clanfied that

2

Tuesday, June 27, 2023
Tuesday, July 11, 2023
Tuesday, July 25, 2023

Tuesday, August 1, 2023

VI

ail Public Sharehoiders (even if they acquire Equily Shares amd Decome shareholders of fhe Targei
Company after the identified Date) are efigible fo participate in the Offer any lime during the Tandenng Period.

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

The Offer will be implemented by the Acquirer through the Stock Exchange Mechanism made available by
the Stock Exchanges in the form of a separate window ["Acquisition Window”™}, in accordance with the
SEBI {SAST) Regulations and the SEBI Circular CIR'CFDIPOLICYCELLM/2015 dated April 13, 2015, as
amended from time to time, read with the SEB| Circular CFODCRZICIRIPI2016/131 dated December 9
2016, az amended from fime to time and SEBI Circular SEBVHCUCFDIDCR-IICEIR/PI2021/615 dated
August 13, 2021 (“Acquisition Window Circulars’). As per the SEBI Ciroular SEBVHO/CFDIDCR-
NICIRP2021%615 dated Awgust 13, 2021, a lien shall be marked against the shares of the shareholders
parbcipating in the tender offers. Upon finalisation of the enttlement, on accepled quantity of shares shall be
debited from the demsat account of the shareholders, The lien marked against unaccepled shares shall be
released. The detailed procedure for tendering and settiement of shares under the revised mechanism is
specified in the Annexure fo the said circular,

All the Public Shareholders, holding the shares in dematerialized form or physical form are eligible to
participate in this Offer at any time during the tendering penod for this Offer, In accordance with the SEBI
Circular SEBVHOUCFDICMDA/CIR/P2020/144 dated Juky 31, 2020, shareholdars holding securiies in
physical form are allowed to lender shares in an open offer. Such tendering shall be as per the provisions of
the ZEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equaty Shares in physical form as
well are eligible 1o tender their Equity Shares in this Open Offer as per the provisions of SEBI (SAST)
Reguiations.

Persons who have acquired Equity Shares but whose names do nol appear in the register of members of
the Target Company on the ldentified Date ie. the date falling on the 10 (ten) Working Cay prior io the
commencament of Tendering Penod, or unregistered owners of those who have acquired Equity Sharas
after the |dentified Date, or those who have not received the Letter of Offer, may also paricipate in this Offer,

BSE shall be the designated stock exchange [‘Designated Stock Exchange®) for the purpose of tendering
the Offer Shares,

Tha Acquirer has appointed Axis Capital Limited {"Buying Broker”) as its broker for the Offer through whorm
the purchases and ssitlement of the Offer Shares tendered under the Offer shall be made. The contact
detaifs of the Buying Broker are az mentionad below:

Axis Capital Limited
ﬁ AXIS CAPITAL 1" Floor, Axis House,

C-2 Wadia Intemational Cantre,
P. B. Marg, Worli,
Mumbai - 400 025, Maharashira, India
Tel: +891 22 4325 2183
Fax; +81 22 4325 3000
E-mail: tocl openofferfaxiscap.in
Contact Person; Mr, Amsish Parmsar
All Public Sharehoiders who desire 1o tender their Equity Shares under the Offer would have to infimate their

respective stock brokers ("Selling Broker”) within the normal trading hours of the secondary marke!, during
the Tenderng Feriod.

The Acquisiion Window will be provided by both NSE and BSE to facltate placing of sell orders.
The Selling Broker can enter orders for Equity Shares in dematerialized form.

The detailed procedure for tendering the Offer Shares in this Open Offer will be available in the
Letter of Offer, which shall be available on the website of SEBI [www.sebi.gov.in).

OTHER INFORMATION

The Acquirer and its directors in their capacity as the directors, accept full responsibility for the information
cantained in the PA, and this DPS (other than such information regarding the Target Company as has been
obtained from the Tanget Company or from public sources, which has not been independently verified by the
Acguirer and the Manager o the Open Offer) and for the fulfilment of obligations under the SEBI (SAST)
Regulations in respect of this Open Offer. The information pertaining to the Target Company contamed in the
PA or DPS or Letter of Offer or any other adverfizementipubsications made in connection with the Open
Offer has been compiled fram information prowvided by the Target Company o published or publicly available
sources. The Acquirer have not independeatly verified such information and do not accept any responsibiity
with respect o any information previded in the PA o this DPS or the Letter of Offar partaining to the Target
Company.

Pursuant to Requlation 12 of the SEBI (SAST) Requlations, the Acquirer has appointed Awis Capital Limited
as the Manager to the Open Offer

Link Infime India Private Limited has been appainted as the Registrar to the Opan Offer

In this DF'S, any discrepancy in any table between the tofal and sums of the amount listed is due to rounding
off and'or regrouping.

In this DPS, ail references to "Rs.” or "INR” are references to the Indian Rupee(s).

The Public Announcemsant and this DPS would also be available on the websile of SEBI (www.sebi.gow.in)

Issued by the Manager to the Open Offer:

! AA}:IS CAPITAL

 Axis Capital Limited

1" Floor, Axis House,

-2 Wadia Internafional Centra,

P. B. Marg, Worli,

Mumbai - 400 025, Maharashtra, India

| Tel: +61 22 4325 2183

Fa: +91 22 4325 3000

E-mail: tecl openoffer@axiscap.in
Contact Person: Mr, Pavan Naik

SEBI Ragistration No.:INMOOOO 12024

Registrar to the Open Offer:

; L!NKIr'ltim e

Link Infima India Private Limited
C 101, 247 Park, L.B.5. Marg, Vikhroli (West),
Mumbai. - 400083, Maharashira, India

Tal: +01 810 811 4949

Fax: +91 22 4318 6195
E-mail: tens.offerlinkintime.co.in
Contact Person: Mr. Sumeed Deshpande

. Website: v inkintime coun

SEBI Registration No.: INROO0O04058
CIN: UGT190MH12099PTC 118368

Far and on behalf of the Acquirer

g«

ADITYA BIRLA FASHION AND RETAIL LIMITED

Place: Mumbad
Date: May 11, 2023
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 19 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE
PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011,
AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

OPEN OFFER FOR ACQUISITION OF UP TO 1,87,08,227 (ONE CRORE EIGHTY SEVEN
LAKHS EIGHT THOUSAND TWO HUNDRED AND TWENTY SEVEN) FULLY PAID UP EQUITY
SHARES ("OFFER SHARES™) OF TCNS CLOTHING CO. LIMITED ("TARGET COMPANY") OF
FACE VALUE OF INR 2 EACH, REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE
EXPANDED SHARE CAPITAL (AS DEFINED BELOW) FROM ALL THE PUBLIC
SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL
LIMITED (“ACQUIRER"), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT
LEAST 1,30,23,918 (ONE CRORE THIRTY LAKHS TWENTY THREE THOUSAND NINE
HUNDRED AND EIGHTEEN) EQUITY SHARES REPRESENTING 20.19% (TWENTY POINT
ONE NINE PERCENT) OF THE EXPANDED SHARE CAPITAL (“OPEN OFFER" OR “OFFER").

This detailed public statement ("DPS”) is being issued by Axis Capital Limited, the manager to the
Open Offer (the *“Manager to the Open Offer”), for and on behalf of the Acquirer, to the Public
Shareholders {as defined below) of the Target Company, with an intention to acguire control of the
Target Company pursuant o and in compliance with Regulations 3(1), 4 and 19 read with
Regulations 13(4}, 14{3) and 15(2) and other applicable regulations of the Securities and Exchange
Board of India (Substantial Acguisition of Shares and Takeovers) Regulations, 2011, and
subsequent amendments thereto (the “SEBI (SAST) Regulations” and reference to a particular
‘Regulation” shall mean the particular regulation of the SEBI (SAST) Regulations), pursuant to the
public announcement made on May 5. 2023 ("Public Announcement” or "PA”) issued in terms of
Regulations 3(1), 4 and 19 of SEBI (SAST) Regulations and submitted to BSE Limited {"BSE") and
National Stock Exchange of India Limited {("NSE" and together with
BSE, the "Stock Exchanges’) on May 5, 2023 in accordance with Regulation 14{1) of the SEBI
I5AST) Regulations and was filed with the Securiies and Exchange Board of India ("SEBI") on
May 5, 2023 and was sent wide email to the Tanget Company on May 6, 2023 and to the registered
office of the Target Company on May 8, 2023.

This Offer is conditional upon a minimum level of acceptance of at least 1,20,23,918 (One Crore
Thirty Lakhs Twenty Three Thousand Mine Hundred and Eighteen) Equity Shares representing
20.19% (twenty point one nine percent) of the Expanded Share Capital of the Target Company
|"Minimum Level of Acceptance’). If the number of Equity Shares (which can be validly accepted
as per the terms and conditions set out in the LoF (as defined below)) tendered in terms of the
Offer is less than the Minimum Level of Acceptance. the Acquirer shall not acquire any Equity
Shares under the Offer and the SPA (as defined below) shall stand rescinded in accordance with ifs
terms, the terms of the Offer, and the SEBI (SAST) Regulations, and the Offer shall be deemed to
be withdrawn,

For the purposes of this DPS, the following terms would have the meaning azsigned to them herein balow,

la)

(b)

(e}

(d]
(2]

(7

(@)
ih)

()
[k}

(1

(m}

(n)

(0]

(A)

10.

e

‘Completion” means the completion of the purchase of the Sake Shares by the Acquirer from the Sellers m
accordance with the terms of the SPA.

'EPS" means eamings per share.

*Equity Shares” or “Shares” means the fully paid-up equity shares of face value of INR 2 (Two) each of the
Target Company.

"ESOP(s)’ means the employes stock options of the Target Company

‘Expanded Share Capital’ means the lotal voting equity share capial of the Target Company on a fully
diluted basis (which in relation to the ESOPs, shall include the ESOPs which have vested and shall not
include the ESOPs which remain unvested) as of the 10° (tenth) working day from the closure of the
tendering period of the Open Offer (which may change on account of any future corporate aclions and
vesting or exercise of ES0Ps).

‘Long Stop Date” means where (i) the requisite regulatory approval(s) required under the SPA ane oblained
within 9 (nine) months from the date of execution of the SPA. i.e. being February 05, 2024, the date of expiry
of 30 (thirty) Business Days (as defined in the 5PA) from the date of complation of the Open Offer or such
other laler date as may be mutually agreed in writing belween the parties, or (i) the requisite regulatory
approvalis) reguired under the SPA are not obiained within 9 (nine} months from the date of execution of the
SPA i.8. being February 05, 2024, the date of axpiry of 8 (nina) months from the date of execution of the
SPA o such other later date as may be mutually agresd in writing between the partes

‘Offer Period” has the meaning as ascribed 1o it in the SEBI {SAST) Regulations.

"Public Shareholders” means all the public shareholders of the Target Company who are eligible to tender
thair Equity Shares in the Offer, other than the Acguirer and the Sellers and persons deemed to be acting in
concert with the parties to the SPA, pursuant to and in compliance with the SEBI (SAST) Regulations.

“Sale Shares” means the Tolal Purchase Shares minug the Offer Shares acquired by the Acquirer pursuant
to the Ofer,

*SEBI Act” maans Securities and Exchange Board of India Act, 1992 and subsequen! amendments thereto,

‘Sellers” means collectively, Arvinder Singh Pasricha, Onkar Singh Pasricha, Saranpreet Pasricha, Parmeat
Pasricha,

“SPA" means the share purchase agreemen! dated May 5, 2023 entered imlo amongst the Acquarer, the
Target Company and the Sellers

“Tendering Period’ has the meaning ascribed to it under the SEBI (SAST) Regulations

“Total Purchase Shares” maans such number of Equity Shares which shall amount to 51.00% (fifty one
percent) of the Expanded Share Capital. in terms of the SPA,

‘Working Day’ means any warking day of SEBI,
ACQUIRER, SELLER, TARGET COMPANY AND OPEN OFFER
Details of Aditya Birla Fashion and Retail Limited (" Acguirer”™)

The Acguirer i5 & public limited company with company identification number L18101MH2007PLCZ33801
It was incorporated on April 19, 2007 wnder the Companies &ct, 1956 under the name of Peler England
Fashions and Retail Limited, The name of Acquirer was changed 1o Pantaloons Fashion & Retail Limited'
pursuant to & scheme of arrangement and a fresh certificate of incorporation, dated April 23, 2013 was
izzued by the Registrar of Companies ["ReC"). Subsequently, the name of Acguirer was changed io 'Sdifya
Bila Fashion and Retail Limited’ pursuant to a scherme of arrangament and a fresh cerificate of
incorporation dated January 12, 2016, was issued by the RoC.

The reqistered office of the Acguirer is siuated af Piramal Agastya Corporate Park, Building A, 4th and 5t
Fioor, Unit No. 401, 403, 501, 502, L.B.S Road, Kurla Mumbai Maharashira - 400070, The contact detads of
the Acquirer are; ielephone number; +91 36523 05000, fax number: +91 56529 05400 and e-mail address:
anil. maskiZabir adityabsrla.com

The issued share capital of the Acquirer amounts to INE 94252 41 670 [Mine Hundred Forty Minge Crone
Fifty Twa Lakhs Forty One Thousand Six Hundred and Seventy) consisting of (i) 94,890,189, 167 (Ninety Four
Crore Ninety Lakhs Mineteen Thousand One Hundred and Sixty Seven) fully paid-up equity shares of
INF; 10 {Ten) each; (i) 5,00,000 (Five Lakhg) &% (gight percent) redeemable cumulative preference shares
of INR 10 (Ten) each; and (iil) 500 (Five Hundred) 6% (six percent) redeemable cumulative preferance
shares of INR 100 (Hundred) each. The paid up share capital of the Acquirer amounts to INR 948 31 86 630
(Wine Hundred Forty Mine Crore Thirty One Lakhs Eighty Six Thousand Six Hundred and Thirly) consisting
of {1) 94 88 13,663 (Ninety Four Crare Eighty Eight Lakhs Thirteen Thousand Six Hundred and Sixly Three)
fully paid-up equity shares of INR 10 (Ten) each; (i) 5.00,000 (Five Lakhs) 8% (eight percent) redesmabis
cumukative preference shares of INR 10 (Ten) each; and (m) 500 (Five Hundred} 6% (six percent)
redeemable cumulative preference shares of INR 100 (Hundred) each..

The Aogquirer is primarily emgaged in the business of pure-play fashion and Bestyle and has a strong
bouquet of leading fashion brands and retail formals across vanious segments and categories with pan-India
distribation

The Acquirer balongs to the Aditya Birda Group,

The sharaholding of promatarpromater group of the Acquirer is as follows:

5. No. | Name of Promoter/Promaoter Group Mo. of shares e
1 Rajashres Bira 4,653,606 0.09
2 Kumar Mangalam Birla 33,966 | 0.00
3 Weerja Birla 20,270 0,00
4 Vasavadatta Bajaj 19,542 0.00
& Aditya Vikram Kumarmangalam Bira HUF (Kumar Mangalam Birla) 1.780 0.00
B Birla Group Hoddings Private Limitsd 171554867 | 18.08
T IGH Holdings Private Limited 13,64,72,680 | 14.38
B Grasim Indusiries Limited 9,7593931 | 10.29
9 Umang Commercial Company Private Limited 6,50, 66908 6.35
10 Hindalco Indusiries Limited 502,358,794 2.30
11 Filani Investment and Industries Corporation Limited 3488666 | 042
12 Birla Industrial Finance (India) Limited 166,508 | 002
13 Birla Consultants Limdtad 1,66.422 0.02
14 ABNL Imvestment Limited 77430 0.01
15 Birla Industrial Invesiments {India) Limited 34 G66 0.00
16 ECE Industries Limited 0 0.00
Total 52,62,99.516 | 55.47

reachs

Bifla Group Holdings Private Limited is the promater of the Acquirer,

The equity shares of the Acguirer are Bsted on BSE (Security 10; ABFRL; Scrip Code: $35755) and NSE
(Symbeod: ABFRL).

Acguirer has entered info an amrangement with the Target Company whereby the Target Company supplies
its branded products 1o the Acquirer which the Acquirer sells to its customers through its large format ratad
and e-commerce channel,

The board of directors of the Acquirer and the Target Company have approvied a scheme of amalgamation
between the Acquirer and the Target Company under the Companies Acf, 2013 and other applicable law on
May 5, 2023 ["Scheme”) which will come info effect from the Efeclive Dake (azs defimed in the Scheme) and
will be effective from the Appainted Date (as defimed in the Schemea). Pursuant o the Scheme, the Target
Company will be amalgamated into the Acquirer by way of merger (by absorption) a5 a going concem, and
all itz assets, interesiz, debis, liabdilies, duties and obligations, eic., will be transfermed, in consideration for
the allaimant and issuance of tha equity shares of tha Acquires to all the Eligible Shareholders (as dafined in
the Scheme) in accordance with the Share Exchange Ratio (a5 defined in the Scheme). The Schame is,
imter affa, condifional upon occurrence of Completion under the SPA. I Completion under the SFA does not
occur by the Long Stop Date (whether on account of non-completion of the Open Offer for any reason
whalsoever, non-receipt of CCl Approval, Shareholder Approval or ofherwiss), the Acquirer shall nol file the
achems with the National Company Law Tribunal and shall withdraw the same. In this regard, the Acquirer
and the Targat Company have also entered into a merger implementation agreement dated May 5, 2023
setting out the manner of effecting the transactions envisaged in the Scheme and the rights and obligations
of the Acquirer and the Target Company in relation thereto ("Implementation Agreement’).

Sawe and except a5 set oul m paragraph #(A)T) and (8) above, as of the date of this DPS, neither the
Acquirer, nor s direciors ar key employees have any relationship or interest in the Target Company except
for the transaciions comtemplated by the Acquirer in the SPR. Furthermare, there are no diectors
reprasenting the Acquirer an the board of directors of the Target Company.

ere.com @@

TCNS CLOTHING CO. LIMITED

HAVING ITS REGISTERED OFFICE AT 119, NEW MANGLAPURI, W HOUSE MANDI ROAD, SULTANPUR, MEHRAULI, NEW DELHI - 110030;
TEL: 011-42193193; WEBSITE: https:/iwww.tcnsclothing.com; EMAIL: piyush.asija@tcnsclothing.com

11, The Acquirer does nol hold any Equity Shares or woting rights in the Targel Company, Furthermore, the
Acnuirer has not acguired any Equity Shares of the Target Company after the date of the PA,

12, The Acquirer has not besn prohdbiled by SEBI from dealing in securities pursuant fo the lerms of any
directions issued under Section 118 of the SEBI Act or under any ofher regulations made under the SEBI

Act.

13.  The key financial information of the #Acquirer based on its consolidated audited financial statements which
have been audited by the Acquirer's statutory auditors as at and for the 12 (twelva) month perod ended
March 31, 2022, March 31, 2021 and March 31, 2020, and limited review financials for the period ending
December 31, 2022 are as follows:

(INR in Crore, unless otherwise stated)

Particulars Financial year | Financial year | Financial year | For nine months
ended ended ended period ended
March 31, 2020 | March 31, 2021 | March 31, 2022 | December 31, 2022
iConsolidated) | [Consolidated) | (Consolidated) | |(Consolidated)
(Audited) (Audited) (Audited) (Unaudited)’
Total Revenug® 8,787 86 6,248 92 8136.22 953817
Met Income** (165.02) (736.00) {118.36) 135.07
Earnings Per Share (2.10] [B.23) 11.18) 1.60
(basic) {in INR)
Earnings Per Share (2.10) (B.23) {1.18) 1.60
{diluted) (in INR)
Met warth 1,087.749 2676.27 2,738.52 3,600,427
Shareholder Fundz®*
F Not annualsed

M Ag on Sepfember 30, 2022

* o Tolal revenue consials of Revenue fram operabions and i does nol molude afher ncorms

** Net Income consists of Profil’ (loss) after tax and if excludes ofher comprehensive moome

*** Net-worthvShareholder’ funds includies Equily share capiial, other equity (Resenves and Surpius) and
Non-Controfling infarest.

(B) Details of Sellers
1 The details of Sallers have been set out below:

Name of the

Nature of | Residential | Part of the | Details of sharesivoting rights held by the Sellers
Sellers the Entity/| Address Promoter | Pre-transaction Post-transaction®
Individual Group of
the Target | No. of % No. of %
Company | shares shares
Arvinder Individual | Khasra No- | Yes 04 70671 | 14.68% of Between | Between 0%
Singh 641,642 645 the Expanded | 0 Eguity io 3.68% of
Pasricha Farm No, 25, Shara Capital | Sharas o | the Expanded
Prakriti Marg, 23,74,447 | Share Capital
Sulianpur Equity
Farms Housa, Shares
Mehrauli,
South Delw
110030
Onkar Singh | Individual | W-155, Yas 6752681 |10.47% ofthe | Between | Between 0%
Pasricha’ Greater Expanded OEguity [t0333%of
Kailash 2, Share Capital | Shares to | the Expanded
Mew Delhi 2147825 | Share Capital
110048 Equity
Shares
Saranpreet | Individual | W-155, Yes 450000 [07Psofthe | Batween | Batween 0%
Pasricha’ Greater Expanded OEquity |t 0.22% of
Kailash 2, =hare Capital | Shares o Eahe Expanded
Mew Dalhi 143131 | Share Capital
110048 Equity
=hares
Parmest Individual | 329, River Yes 3203405 |4.9T% ofthe |Beteeen | Between 0%
Pasricha’ Valley Road, Expanded 0 Equity |fo 1.58% of
Yong an Park Share Capital | Shares to : the Expandad
Condo 10,18,806 | Share Capital
Unit Mo, 18-02, Equity
Singaporea Sharas
238361
Total 1,98,76,757( 30.81% of the | Balwaan Betwean 0%
Expanded 0 Equity fo 8.81% of
ohare Capital | Shares fo | ihe Expanded
56,84, 309 | Share Capital
Equity
=hares

* Under the SRA, the Acquirer has agreed lo acquire such number of Equity Shares, which when aggregated wilh
the Offer Shares acquired by the Acquirer pursuant fo five Open Offer; shal resud in fhe Acquirer ovding §7.00%
{fifty ome percent) of the Expanded Shara Capilal In terms of he 5PA, upon Complefion under the SPA
Consequently, the definilive number and percentage of Equily Shares which shall be held by each of the Sellers
post compigdbon umdsr the SFA will be defermined bazed on the ferdering in the Ofer fand post completion of the
Offer). Please refer fo Part Il (Background fo the OfFfer) for further details on the sama.

* in terms of Clause 2.3 of the SPA, it is clarfied that the Acquirer shall purchase the Sale Shares from the Selfer
Group (which as defined in the SPA means Mr. Onkar Singh Pasricha, M Saranpreel Pasricha and Ms. Parmes!
Pasricha) in proportion to their respective shareholding in the Target Company, uniess othenwise mutually sgreed
in wrifing bedween the Acquirer and fie members af the Seller Group.

A
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The Sellers are not a part of any group.

Upon Completion, in accordance with the SPA and subject to the provisions of Regukation 31A of the SEBI
{Listing Obligations and Disclosure Requirements) Reguiations, 2015 ("8EBI LODR Regulations™), the
Target Company shall take steps 1o declassify the Sellers and other promoterpromater group entities of the
Targei Company as promoters of the Target Company. The Acquirer will acquire confrol of the Targei
Company and be classified as promoter in accordance with the provisions of Regulation 314 of the SEBI
LODR Regulations.

The Sellers have not been prohibiled by SEBI from dealing in securities under Section 118 of the SEBI Act
of under any other requlations made under the SEBI Act.

Details of Target Company

The Targei Company is a public limited company bearing corporate identification number
L98993DL 1997PLCOA0978. The Targat Compamy was incorporated on Dwecember 3, 1997 under tha
Companies Act, 1956 under the name of TCNS Clothing Co. Private Limited. It changed its name 1o TCNS
Clothing Co. Limited on January 19, 2018 pursuant to a fresh cerificate of incorporation ssued by the
Registrar of Companies at January 19, 2013,

The registerad office of tha Targad Company is at 119, New Manglapuri, W House Mandi Road, Sultanpur,
Mehrauli New Dealhi - 110030, telephone number: 011-42193193, fax number: 01142183194 and e-mail
address: piyush.asijai@icnsclothing.com

The Target Company is m the business of manufactuning, distribution & sale of women's apparel and
ACCESSO0Mes.

The Egquity Shares of the Target Company are listed on BSE {Securty ID: TCNSBRANDS; Scrip Code:
541700) and NSE (Symbaol: TCNSBRANDS). The ISIN of the Equity Shares of the Target Company is
INETTBLO1029

The Equity Shares of the Target Company are frequentty traded on the Stock Exchangss in ferms of
Regulation 2{1)ij) of the SEBI [SAST) Regulations.

The key financial information of the Targe! Company baszed on s audited financial staierments which have
been audited by the Target Company's statutory auditors as at and for the 12 {twalve) month pariod ended
March 31, 2022, March 31, 2021 and March 31, 2020 and limited review financials for the penod ending
December 31, 2022 are as follows:

(INR in Crore, unless otherwise stated)

Particulars Financial year | Financial year | Financial year | For nine months
ended ended ended period ended
March 31, 2020 | March 31, 2021 | March 31, 2022 | December 31, 2022
(Standalone) | (Standalone) | (Standalone) (Standalona
(Audited) (Audited) (Audited) (Unaudited
Tolal Revenue” L1667 | 6%85i | #9605 EC
Met Income* &9.41 {56.38) {5.73) 10.58
Eamnings Per Share 10.85 (8.85) (0.90) 1.66
{basic) {in INR)
Earnings Par Share 10.34 (8.85) 10.90) 1.62
{diluted) (in INR)
Mat worth 660.00 611.98 619.87 f35.668"
Shareholder Funds™™
#  Nof annualised
##  As on Seplember 30, 2022

Todal revenue consists of Rewenue from operations and If does nod include other inconme
MNef Income consists of Profty (Tozs) alter fax and it excludes other comprahensive Inoomes
" Nel-worthShareholder” funds includes Equily share capital, olher equity (Resenves and Surplus),

DETAILS OF THE OFFER:

Pursuant 1o the SPA, the Acquirer has agread o acquire the Sale Shares, subject to terms and conditions
set out in the SPA, including fulfilment of conditions precedent by the Target Company, the Acquirer and! or
the Sellers. The said sake of the Sale Shares is proposed to be executed at a price of INF 503 (Five
Hundred and Three) (subject to closing adjustments) per Sale Share for a fotal cash consideration
aggreqating between INR 713,88,01,344 (Seven Hundred Thirteen Crore Eighty Eight Lakhs Ome Thousand
Three Hundred and Forty Four) o INR 999 80,08.771 (Nine Hundred Ninely Mine Crore Eighty Lakhs Eight
Thousand Seven Hundred and Seventy One). Pursuant to Completion, the Scquirer will acquire between
141,92 448 (One Crore Forty One Lakhs Ninety Two Thousand Four Hundred and Forly Eight) Equity
Shares to 1,98,76,757 (One Crore Ninety Eight Lakhs Seventy Six Thousand Seven Hundred and Fifty
Sevan) Equity Shares (representing batwesn 22 00% [twenty two percent) to 30.81% (thirty point eight one
percent) of the Expanded Share Capital respectively) from the Sellers, depending on the tendering in the
Dffer ("Underlying Transaction’).

Since the Acguirer has entered into the SPA fo acquire Sale Shares collectively representing between
141,02 4B {One Crore Forly One Lakhs Ninety Two Thousand Four Hundred and Forty Eight) Equity
Shares to 198,76 757 (One Crore Ninety Eight Lakhs Seventy Six Thousand Seven Hundred and Fifty
Seven) Equily Shares (represenbng between Z2.00% to 30.81% of the Expanded Share Capital
respectively), depending on the tendering in the Offer, which s in excess of 25.00% (twenty five percent) of
tha voting rights and Expanded Share Capital of the Target Company, accompanied with controd, this Open
Offer is being made under Regulations 3{1) and 4 of the SEBI (SAST) Regulations, This Offer is a
mandatory open offer. Pursuant to the Offer and consummation of the transactions contemplated under the
SPA, the Acquirer will have control over tha Target Company and the Acquirer shall bacome the promoter of
the Target Company, incleding in accordance with the provisions of the SEBI LODR Regulations. The Public
Announcement announcing the Open Offer, was released fo the Stock Exchanges on May 5, 2023, Please
refer to Par Il (Background to the Offer) below for further information on the SPA.
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This Offer is being made by the Acquirer, to acquire Offer Shares of the Target Company representing
28.00% (twenty nine percent) of the Expanded Share Capital of the Tanget Company ('Offer Size”) at a price
af INR 503 (Five Hundred and Three) per Equity Share ("Offer Price”) aggregaling 1o a total considaration
of approximately INR 941,02, 38, 181 {(Nine Hundred Forty One Crore Two Lakhs Thirty Exght Thousand One
Hundred and Eighty One) {"Maximum Offer Consideration”), subiect to the Minimum Level of Acceptance.
If the number of Equity Shares (which can be validly accepted as per the terms and conditions el out in the
LoF) (as defined below)) tendered in terms of the Offer is less than the Minimum Level of Acceptance, the
Acquirer shall mot acquire any Equity Shares under the Offer and the SPA& shall stand rescinded in
accordanca with its terms, the terms of the Offer, and the (SAST) Regulations, and the Offer shall be
deermed fo be withdrawn,

The Offer Price will be paid in cash in accordance with Reguiation 9(1)(a) of the SEBI (SAST) Requiations
and the terms and condilions mentioned in the Public Announcement, this OFS and to be set oul in the letier
of offer to be zent to all the Public Shareholders in relation to this Offer [*Letter of Offer” or "LoF").

Subject to the Minimum Levael of Accepfance, all the Equity Shares validly tendered by the Public
Shareholdars in this Offer will be acquired by the Acquirer in accordance with the terms and conditions set
forth in this DPS and the terms and conditions which will be sat out in the Letter of Offer, the relevant
provisicns of the SEB| (SAST) Regulations, and applicable k.

The Offer Shares which will be acquired by the Acquirer, shall be fully paid-up, free from all liens, charges
and encurnbrances and together with the rights attached thereto, including all rights to dividend, bonus and
rights offer declared thereof, and the tendering Public Shareholder(s) shafl have obiained all necessary
consenis required by them to tender the Equity Shares in the Offer accondingly.

This Offer i not a compefing offer in terms of Reguiation 20 of the SEBI (SAST) Regulations.

The Underying Transaction 5 subjed o receipt of (i) approval from the Competition Commission of india
(*CCI") ("CCl Approval™); and (i} approval by the requisite majority of shareholders of the Acquirer for
incraass in the mvestment limits under Section 186 of the Companies Act, 2013 to permil acquistion of the
aale Shares and the Offer Shares (“Shareholder Approval’). To the best of the knowlsdge of the Acguirer,
sava for the CCI Approval and the Shareholder Approval, there are no other statutory or ragulatory
approvals required for the consummation of the Underlying Transaction and the Offer, However, if any other
siatutory or regudstory approvals are required or become applicable at a kster dale before the completion of
this Offier, this Offier would be subject to the receipt of such statutory or regulatory approvals as well. In the
avenl such stalutory or requlatory approvalis) are refused, the Acguirer will have the right to withdraw this
Offer in accordance with Regulstion 23 of the SEBI (SAST) Reguiations. The apphication for the CCI
Approval is currendy in the process of being filed.

In terms of Regulation 23 of the SEBI [SAST) Requlations, in the event that the approvals, if any whether in
relation to the acquisiion of Equity Shares constiuting the Offer Shares or otherwise) which become
applicable prior to completon of the Opsn Offer are not receved, for reasons outside the reasonable control
of the Acquirer, then the Acquirer shall have the right to withdraw the Open Offer. In the event of such a
withdrawal of tha Open Offer, the Acguirer (through the Manager to the Open Offer) shall, within 2 [two)
Working Days of such withdrawal, make an announcemen! of such withdrawal stating the grounds for the
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

Where any siatutory or other approval extends to some bt not all of the Public Shareholders, the Acguirer
shall have the oplion to make payrment o such Public Shareholdars in respect of whom no statulony or athar
approvals are required in arder 1o compéele thes Opean Offer

Non-rasident Indian ("NRI") and erstwhile overseas corporate body ("OCB”) Public Sharehalders, if any,
maust obtain all requisite approvals required fo tender the Equity Shares held by them in this Offer (including,
without limitation, the approval from Reserve Bank of India ("RBI'), since the Equity Shares validly tendered
in this Offer will be acquired by a resident entity), and submil such approvals along with the Form of
Acceplance-cum-Acknowledgement and other documents required to accept this Offer. Further, if the Public
sharehcéders, who are not persons resident in India (including NRIs, OCBs, erstwhile Fargign Instidutional
Investors ("Flis”) and Foreign Portfolio Imvestors (*FPIs™)) had required any approvals (including from the
REI| or the Foreign Investment Promotion Board/the Foreign Investment Faciitation Portal or any other
regulatory body] at the ime of the onginal Ewestment in respect of the Equity Shares held by them currenthy,
thery will ba raquired 1o submit copies of such previous approvals alang with the ather doacumants raquired to
be tendsred o accep! this Offer. If such approvals are nol submitted, the Acquirer reserves the right fo reject
such Equity Shares tendered in this Ofer.

The board of directors of the Acguirer and the Targed Company have approved the Scheme which will come
into effect from the Efective Date and will be effective from Appointed Date. Pursuant to the Scheme, the
Targel Company will be amalgamated info the Acquirer by way of menger (by absorplion) as a going
concem, and all its assets, inferasts, debts, liabilties, duties and obligations, etc, will be transferred, in
consideration for the allotment and izsuance of the equity shares of the Acguirer fo all the Elgible
Shareholders in accordance with the Share Exchange Ratio. The Scheme Is, infer afa, conditional upon
occurrence of Completion under the SPA. If Completion under the SPA does not occur by the Long Stop
Date [whether on account of non-compbetion of the Open Offer for any reason whatsoever, non-receipt of
CCl Approval, Shareholder Approval or otherwise), the Acquirer and the Target Company shall not file the
Schame with the National Company Law Tribunal and shall withdraw the same. In this regard, the Acguirer
and thve Target Company have also entered intc a merger implementation agreement dated May 5, 2023
safting out the manner of effecting the transactions envisaged in the Scheme and the nghts and obligations
of the Acquirer and the Target Company in refation thersto,

In terms of Regulation 25(Z) of the SEBI (SAST) Regulatons, save and excepl as set out above, the
Acquirer does not have any intention to restructure or alienate, dispose-off or otherwise encumber any
matarial assets or investments of the Target Company or any of its subsidiaries, through sale, leassa,
encumbrance, and recanstruction, within a peried of 2 (Twa) years from the dale of completion of the Offer,
otheer than in the ordinary course of business. Unbl the Effective Date, if the Acquirer infends fo restructure or
alienate any material asset of the Target Company or any of its subsidiaries (including on account of
requlatony approvats or condiions, o compliance with any law that is bending on o applicable to the
operations of the Target Company) within a period of 2 (Two) years from the date of completion of the Offer,
a spacial rescdution of the shareholders of the Target Company, in accordance with the proviso to Fegulation
25(2) of the SEBI (SAST) Regulations would be taken before underaking any such alienation of any
malenal assels,

After the acquisiton of the Offer Shares (assuming full acceptance of the Offer). the public shareholding in
the Targed Company will not fall bedow the minimem level required for continued listing under Regulation 38
of the SEBI LODR Regulations, as amended, read with Rule 194 of the Securities Contract (Regulation)
Rules, 1957 ("SCRR") as amended,

BACKGROUND TO THE OFFER

The Acquirer has entered into the SPA, pursuant to which the Offer i being made by the Acguirer ender
Regulations 31}, 4 and 19 of the SEBI [SAST) Regulatons fo all the Public Shareholders of the Tanget
Company. This Offer is a mandatory open offar. This Offer iz a conditional offer and is subject to the
Minimum Level of Acceplance. If the number of Equity Shares (which can be validly accepted as per the
terms and conditions st out in the LoF} tendered in terms of the Offer is less than the Minimum Level of
Acceptance, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand
rescinded in accordance with its terms, the terms of the Offer, and the (SAST) Regulations, and the Offer
shall be deemed o be withdrawn

Summary of the SPA

The 5PA has been entered info between the Target Company, the Acquirer and the Sellers on May 5, 2023
[‘Execution Date”} for the purchase of the Zale Shares, subject to. and in acoordance with, the ferms of the S8,

Under the SPA subject to completion of the conditions precedent as set out in the SPA, the Acquirer has
agread 1o acquire the Sale Shares collectively representing batween 141,92 448 (One Crore Forty One
Lakhs Mmety Two Thousand Four Hundred and Forly Eight) Equity Shares to 198,786,757 (One Crore
Minety Eight Lakhs Sewenty Six Thousand Seven Hundred and Fifty Seven) Equity Shares [representing
between 22.00% to 30.81% of the Expanded Share Capital respectively), dapending on the tendering in the
Offer at a prce of INR 503.00 (Five Hundred and Three) (subject 1o closing adjusimeants) per Sale Share for
a total cash consideration aggregating bedween INR 713,88 ,01,344 (Seven Hundred Thateen Crore Eighty
Eight Lakhs One Thousand Three Hundred and Forty Four) fo INR 999 80 08,771 (Mine Hundred Minety
Nine Crore Eighty Lakhs Eight Thousand Seven Hundred and Seventy One), such that when aggregated
with the Equily Shares acquined by the Acquerer pursuant to the Offer, the Acquirer shall hold 51.00% (fifty
one percent) of the Expanded Share Capital of the Target Company in terms of the SPA, upon Completion
under tha SPA. Consequently, the defindtive nurmber and percentage of Equity Shares (o be acquired by the
Acquirer from each of the Sellers under the SPA, and the tolal consideration being paid thersfor by the
Acquirer fo the Sellers, will be determined bazed on the tendering in the Offer (and post completion of the
Oiffier).
Further, under tha SPA, the paries have agreed that i, on account of expansion in the Expanded Share
Capital after the date of execution of the SPA, the tatal number of Equity Shares held by the Sellers together
with the Offier Shares iz fractionally less than 51.00% (fifty one percent} of the Expanded Share Capital, the
same shall ba rounded up to 51.00% (fifty one percent) for the purposes of interpretation of the SPA and all
referances fo 51.00% (fifty one percent) of the Expanded Share Capital under the SPA shall be deemed to
be salisfied.
The sale and purchasze of the Sale Shares in accordance with the SPA are subject to cerfain condifions, as
zof out balow:
a] The consideration payable to Public Shareholdars under this Offer, subject to the Minimum Lewval of
Acceptance, shall have been paid to the Public Shareholders;
b Recsipl of CCI Approval or the date on which the CCI Approval is available in the public domain,
whichever |5 earfier;
c} Receipt of Shareholder Approval; and
d) Other condifions precedent in relation fo the business of the Target Company as confained wender the SPA,
The SPA shall automatically terminate if the {a) applcation made to CCI for the Underlying Transaction is
rejected by the CCI, [b) number of Equity Shares tendered in this Offer i bess than the Minimum Level of
Acceptance and the Offer is rescinded or, {c) Completion Date (as defined under the SPA) has not occurred
on or before the Long Stop Date (as defined under the SRA). Further, the Acquirer shall have the right to
terminate the SPAIT (a) certain idendified Interim Period (as defined wnder the 5P4) covenants are breached
by the Seller, (b) there is a breach of any of the identified Seller Fundamental Warranties (as defined undar
the SPA) or, (c) upon occurrence of a Matenal Adverse Event (as defined unider the SPA),
Pursuant to the terms of the SPA, each of the Sellers and their respective affiliates (as defined in Clause
11.4 of the SPA) and relatives (as defined in Clause 114 of the SPA) shall not, from the Execufion Date {25
defined i the SPA) and until the axpiry of the fifth anniversary of the Complation Data or the New
Completion Date (as the case maybe) (as defingd in the SPA), indwidually or collectively, whether directly ar
indirectyy or beneficially, finance including by way of loans or advances, solicit, invest in, sponsor, promote,
manage, participate (whether as an advisor, director, employee, officar, consultant, by way of raferral of
exclusive vendors (wherein exclusivity of the vendors is determined as of the Execution Dale) or in such
otver manner] or manage or engage in estabishing, developing or carmyamg on, in any joint venture,
partnership or other arangement or such other arrangement, any Compeling Business [as defined i fhe SPA).

[vii} Details of the Underying Transachon is sef ocul below:

Details of Underlying Transaction
Type of | Mode of transaction Equity SharesVoting rights Total Mode of |Regulation
trans- |(Agreement/Allotment/ acquired/proposed to be | consideration | payment | which has
action market purchase) acquired for Shares/ triggered
(direct Number | % vis-avis | VOting Rights
indirect) total Equity /| 3¢ ulir?d
Voting Share|  INRJ
Capital*
Direct Agreemant - The Between Batween Between INR  [Cash Regulaiions
Acquirer entered into & | 1,41,82 4458 22.00%and | 7,13,88,01,344 3(1) and 4
SPA with the Sellers Equity 3hares fo [30.81%cfthe | and INR of the
and the Target 198,768,757 Expanded 9,89 80,08 771, =EBI
Company 1o acquire the |Equity Shares, | Share Capital, | subject to, and [SAST)
Sale Shares, subject to, |subject to, and in | subject to, and | m accordance Requlafons
and in accordance with, |accordance with, | in accordanca | with, the terms
the ferms of the SPA  [the terms and with, the terms | and conditions
including certain price  |condiions of the | and conditions. | of the SPA
adjustments*, and SFA o the SPA&
fulfilment of closing
conditions (&5 identified
timder the SFA) receipt
of regulatory approvals
and completion of the
Cpen Oifer.

*Under fie SPA, the Acquiver haz agreed fo scquire such number of Equity Shares, which when aggregated with
the Offar Shares acquined by the Acquirar pursuant to the Opean Offar, shall reset i the Acquirer hodding 51.00%
(ffy one percent) of the Expanded Share Capdal, in terms of the SPA, upon Completion wnder the SPA

Consequently, the defimiive number and perceniage of Equity Shares to be acquired by the Acquirer from each of
the Selers under the SPA, and the total consideration baing paid therefor by the Acquirer fo the Sallers, will ba
determined based an the fendering in the Offer (and post complefion of the Offer).,

# Inthe event there Js any upward revision in the conzidaration amownd pavable for the Sale Shanes in accordance

with the terms and condilions of the 5P and the price per Equity Share determined on the basis of such upward

comtErtded ann e I,
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revision of consideration under the 5P “Revised Sale Share Price’) is higher than the Offer Price, then the
Acquirer shall pay the diferemce betwean fhe Rewsed Sale Share Price and the Offer Price, per Offer Share o ail
the Public Shareholders whose Equily Shares have been acceplad in the Offer within 60 (sixfy) days from the dale

of Completion.

2. The Offer Price shall be payable in cash in accordance with Regulabion 9(1)(a) of the SEBI (SAST)
Fegulations, and subject o the terms and conditions =2t ouf in this DPS and the Letter of Offer that will be
dispatched to the Public Shaseholders in accordance with the provisions of the SEBI (3A5T) Regulations.

3. Dbject of the Dffer: The Open Offer iz being made with the mention to acquire control owver the Target
Company. The transaction slrenglthens Acquirer's presence in woman's ethnic wear segment and is o line
with its objectve of building a comprehensive portfolio of brands across consumer segments, categories
and price points. Furthermore, in fine with the kong term value creation plan for the busaess and to achieve
operational synergies between the Acguirer and Target Company, including enhancement of market
coverage, operating leverage, organisational alignment & utiisation of resources, the board of directors of
the Acquirer and the Targef Comgany have approved the merger between the two companies wide the
Scheme on May 5, 2023. The said Scheme will come inte effact from the Effective Dale, and will be affective
from the Appointed Date. Pursuant ta the Scheme, the Targel Company will be amalgamated into the
Acquirer by way of merger (by absorphon) 25 a going concern, and all its assels, interesis, debis, liabilifies,
duties and obligations, etc., will be tranzferred, in consideration for the allotment and issuance of the equity
shares of the Acquirer to all the Eligible Shareholders in accordance with the Share Exchange Ratio, In this
regard, the Acquirer and the Tamget Company have also entered into a merger implementation agreement
dated May 5, 2023 setting out the manner of effecting the fransactions envisaged in the Scheme and the -
rights and obligations of the Acquirer and the Targel Company in redation thereto. R

. SHAREHOLDING AND ACQUISITION DETAILS
1. The current and proposed (post-Offer) shareholding of the Acquirer in the Target Company are a5 follows:

Details Acquirer T
Meo. of Equity Shares Y :

Shareholding as on the PubSc Announcement date Ml Ml

Shares acquired between the Public Announcament B

date and the DPS date il il

Shareholding as on the DPS date il il

Post Offer shareholding as of the 10th working day 16708227 29.00% of the C WL

after the closure of the Offer (assuming the entire Expanded Share Capiial

29.00% is tendered in the Offer) 1

2. The Acquirer and the mambers of its board of direclors do not have any shareholding in the Target
Company as on the date of this DPS 2.

IV. OFFER PRICE

1. The Equity Shares of the Target Company are listed on BSE (Security ID: TCNSBERANDS: Scrip Code:
541700) and NSE (Symbol: TCNSBRANDS). The fraded tumover of the Equity Shares on the Stock
Exchanges during the twelwe calendar month period preceding the calendar month in which the PA has
been made i.a. from May 1, 2022 to April 30, 2023 (*Twelve Month Period”) is set out balow:

Stock Total No. of Equity Shares traded Total No. of listed Traded shares
Exchange (during the period of 12 calendar Equity Shares of {as a % of
maonths preceding the calendar Target Company Total Shares)
month in which the PA is made)
| BSE 16,50,482 6,17,23.668 267%
NSE 28538 279 6,17,23.668 46 24%
Source: Based on the cerificate dafed May 5. 2023 issued by Swesh Surana & Associates LLP Chartered
Accountants (Fimm Regiztraiion Number; 1277500 7 W-100070). 3.

Therefore, in terms of Ragulation 2(14]) of the SEBI [SA5T) Requlations, the Equity Shares are frequently raded.

2 The Offer Price of INF 503.00 [Five Hundred and Three) per Offer Share is justified in terms of Regulafion
B(2) of the SEBI (SAST) Regulations on the basis of tha following:

&, | Particulars Price (INR per
No. Equity Share] 4
1. | The highest negotiated price per share of the Target Company for any acquisition | INR 503.00
under the agreement attracting the obligation to make the Public Announcement
of the Offer i.e, the price per Equity Share under the SFA
2. | The volume-wesghted average price paid or payable for acquisitions, by the Mot Applicable
Acguirer or the PAC, during the fifty two weeks immediately praceding the date of
the Public Announcemant,
3. | The highest price paid or payable for any acquesition, by the Acquirer or the PAC, | Mot Applicable 3
during the twenly six weeks mmediately preceding the date of the
Fublic Announcement.
4, | The volurme-wesghted average market price per Equity Share for a period of sixty | INR 485,62

trading days immediately preceding the date of tha Public Announcamant as g
Iracked on NSE, being the stock exchange where the maximum velume of trading
in the shares of the Target Company are recorded

5. | Where the shares are not frequently raded, the price determined by the Acquirer | Mot Applicable
and the Manager to the Open Oifer taking info acoount valuation paramedars 7
inchuding, book value, comparable trading multiples, and such ather parameters
a5 are customary for valuation of shares of such companies; and

6. | The per aquily share value compuled under Regulation 8(5) of the SEBI (SAST)
Regulations, if applicable

Source; Based on the centificate dated May 5 2023 issued by Suesh Swana & Associates LLP Charlered
Accountants (Fimn Regisiration Number; 1277500 7 W=100070).

* Nof applicable since this is not an indirect acquisiion in ferms of the SEBI (SAST) Regulsfions

3. Bince the date of the Public Announcement and as on the date of this DPS, there have been no corporate
aclions by the Target Company warranting adjustment of amy of the relevant price parameiers under
Regulation 8(9) of the SEBI (SAST) Regulations. The Offer Price may be revised in the event of any
corporate actions like bonus, nghts, spit, etc. where the record date for effecting such conporate actions falls
within 3 fthree) Working Days prior o the commencement of Tendering Period of the Offer and Pubfic
Shareholders shall be notified in case of any revision in Offer Price andior Offer Size.

4. Az on the date of this DPS, there is no revision in Offer Price ar Offer Size. The Offer Price andlor Offer Size
is subject to upward revision, if any, pursuant to tha SEBI (SAST) Requlations or al the discretion of the
Acquirer at any fime prior to the commencement of the last 1 (ons) Working Day before the commencement
of the Tendering Period in accordance with Regulation 18{4) and 18{3) of the SEBI {3A5T) Regulations. In
the: event of such revision, the Acguirer shall make corresponding increases {o the ascrow amount and shalk;
(i) make a public announcement in the same newspapers in which the DPS is published; and (i)
gimultaneously with the issuwe of such announcement, inform SEBI, the Stock Exchanges and the Target
Company at its registered office, of such revision.

h: If the Acquirer acquires Equity Sharas of the Target Company (other than the Sale Shares) during the period
of twenly six weeks afier the Tendenng Period at a price higher than the Offer Price, then the Acquirer shall
pay the difference between the haghest acquisiton price and the Offer Price to all the Public Shareholders
whose Equity Shares have been accepted in the Offer within 60 (sixty) days from the date of such
acquisition. Specifically, in the evenl there is any upward revision in the consideration amounl payable for
the Sale Shares in accordance with the ferms and conditions of the SPA and the Revised Sale Share Price
ig higher than the Offer Price, then the Acquirer shall pay the difference between the Fevisad Sale Share
Price and the Offer Price, par Offer Share 1o all the Public Shareholders whose Equity Shares have been
accepted in the Offer within 80 (sixty) days from the date of Completion.

€ In the event of acquisition of the Equity Shares by the Acquirer during the Offer Period, whether by
subscripton or purchase, al a price higher than the Cifer Price, then the Offer Price will be revised wpwards
to ba aqual to or mora than the highast price paid for such acguisition in terms of Raguiation 8(8) of the
SEBI iSAST) Regulabons. As per the proviso 10 Regulation B{8) of the SEBI (SAST) Regulations, the
Acquirer shall not acquire any Equity Shares after the 37 (third) Working Day prior fo the commencement of
the Tendering Period and untd the expiry of the Tendering Period.

¥.  FINANCIAL ARRANGEMENTS

1 The fotal consideration for this Open Offer is INRL 941,02 38 181 (Nine Hundred Forly One Crore Two Lakhs
Thirty Eight Thousand One Hundred and Eighty One), assuming full acceptanca of this Offer {i.a. the
Maximum Offer Consideration),

2 The Acquirer confirms that it has adequate resources 1o meet the financial obligations for the Offer in terms
of Regulation 25{1) of the SEBI (SAST) Reguiations and the Acquirer will be able to implement the Offer.
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m—— copy, it is not possible to verify its contents. The Indian
| Express (P) Limited cannot be held responsible for such
contents, nor for any loss or damage incurred as a
result of transactions with companies, associations or
individuals advertising in its newspapers or Publications.
We therefore recommend that readers make
necessary inquiries before sending any monies or
entering into any agreements with advertisers or
otherwise acting on an advertisement in any manner

whatsoever.

The sources of funds for the Acguirer are from their cash and cash equivalents (including liquid
investrnents).

In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required fo create an
escrow for an amount equal 1o 100% (one hundred percent) of the tolal consideration payable for the
Minimum Level of Acceptance or 50% (fifty percent) of the Masmum Offer Consideration. whichever is higher

Furthermore, the Acguirer and the Manager to the Open Offer inter alia have entered into an escrow

agreement with Axis Bank Limited [*Escrow Agent’), acting through its office at Aws Bank, 502, Ground
Floar, Bengal Chemical, Opposite Cenfury Bazaar, Prabhadevi, Mumbas, Maharashira, 400025, dated
May 09, 2023 I"Escrow Agreement’). Pursuant to the Escrow Agreement, the Acgquirer has esfablished an
escrow account under the name “TCNS OPEN OFFER CASH ESCROW ACCOUNT” ("Escrow Account’)
and made a cash deposit of INR 655,15.00,001 (Six Hundred Fifty Five Crore Fifleen Lakhs and One)

{being more than 100% (one hundred percent) of the total consideration payable for the Minimum Level of
Acceptance) ("Cash Escrow’). The Manager fo the Open Offer has been duly authonzed to operate the -

Escrow Account in terms of the SEBI (SAST) Regulations. The cash deposil has been confirmed by way of a
confirmation letter dated May 09, 2023 issued by the Escrow Agent Further ihe Acguérer has created a
Fixed Deposit of INR 655,15,00.000 (S Hundred Fifty Five Crore and Fifteen Lakhs) against which a lian
has been marked in favour of Manager to the Open Offer,

The Manager io the Open Offer have been fully authonsed and empowered by the Acquirer ko operaie and
realize the Escrow Amount lying to the credit of the Escrow Account in accordance with the SEBI (SAST)
Requlations,

In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow
Amount shall be computed on the revised consideration calculated at such revised offer price or offer size
and any additional amounts required will be funded by the Acquirer, prior o effecting such revision, in ferms
of Regulation 17i2) of the SEBI (SAST) Regulations.

Suresh Suwrana & Associates LLP, Chartered Accountants (Firm Registration Mumber 1217 50WW-100010),
has vide codificate dated May 5 2023, certfied that the Acquirer has adequate financial resources for
fulfiing their abligations under the Open Offer

Based on the above, the Manager to the Open Offer is satisfied, (i) about the adequacy of resources to meet
the financial requirements of the Offer and the ability of the Acguirer to implement the Offer in accordance
with the SEBI {SAST) Reguiations, and (i) that firm arrangements for payment through verifiable means are
in place fo fulfil the Cfier obligations.

STATUTORY AND OTHER APPROVALS REQUIRED FOR THE OFFER

The Underlying Transaction and the acquisdion of Offer Shares pursuant 1o the Offer is subject o receipt of
the CCl Approval and Shareholder Approwval.

As on the date of this DPS, to the bast of the knowledge of the Acquirer, other than the CCI Approval and
Shareholder Approval, there are no statutary or regulatory approvalls) required by the Acquirer 1o complels
the fransactions contemplaied under the SPA and this Offer. However, in case of any further statutory or
raquiatory approvalis) being required by the Acquirer at a later date, this Offer shall be subject to such
approvals and the Acquirer shall make the necessary applications for such approvals. In case of delay in
receipt of any statutory or regulatory approval{s), SEBI may, if satsfied that such delay in receipt of the
stafutory or regulatory approvalis) was not attibutable to any wilful default, failure or neglect on the part of
the Acquirer 1o diligently pursue such appravad(s), and subject to such tarms and conditions as specified by
SEBI, incheding payment of imerest in accordance with Regulation 18{11) of the SEBI (SAST) Regulations,
grant an exiension of ime to the Acquirer pending receipl of such statutory or regulatory approval(s) to
make the payment of the consideration to the Public Shareholders whose Equity Shares hawve been
accepted in the Offer. Provided that where the stalutory or requiatory approvalis) extend to some but nol all
holders of the Equity Shares. the Acquirer shall hawe the option fo make payment to such holders of the
Equity Shares in respect of whom no statutory or requiatory approval{s) are reguired in order to complate
this Qffer,

The Acquirer will have the right 1o withdraw this Offer in accordance with Regulation 23 of the SEBI (SAST)
Regulations, in the evant the statutory approvals which may be raquired ralating fo the SPA or this Offar or
which becorne applicable prior to completion of the Offer, are nol recaived or are refused for any reasans
which are outside of the reasonable control of the Acguirer. In the event of withdrawal of this Offer, a public
announcement will be made within 2 {wo) Working Days of such withdrawal, in accondance with Reguiation
ZH2) of the SEBI {SAST) Regulations.

If the holders of the Equity Shares who are not persons resident in India {including MNRls, OCBs and
registered FPIz and Flis require any approvais (incheding from BB, the Foreign Investmend Promotion Board
or any other regulatory body) in respect of the Equity Shares held by them, they will be reguired 1o submit
such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Equity
Shares held by them in this Open Offer, along with the other documents required to be tendered o accept
thiz Open Offer. In the avant such approvals are not submitlad, the Acquirer resarvas the right to reject such
Equity Shares tenderad in this Open Offer,

By agreeing to paricipate in this Open Offer (i) the holders of the Equity Shares who are persons resident in
India and the (i) the holders of tha Equity Shares who ara persons resident outside India (including NRIs,
COCBs and FPIs) give the Acquirer the authority to make, sign, execule, deliver, acknowledge and perform all
actions to file applications and reguiatory reporting. if required, including FC-TRS form, if necessary and
undertake to provide assistance 1o the Acquirer for such regulatory filings. if required by the Acquirer.

Subject 1o the receipt of the stalutory and other approvals, if any, the Acquerer shall complate all procedures
refating to the Open Offer, including payment of consideration within 10 (ten) Working Days from the closure
of the tendering pericd to those shareholders whose share certificates (if applicable) or other documents are
found vabd and in order and are approved for acquisition by the Acquires.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer
shall hawe the option o make payment to such Public Shareholders in respect of whom no siatutory or other
approvals are reguired in order o complete this Open Offer,

TENTATIVE SCHEDULE OF ACTIVITY
Sr. | Activities Dates
Mo
1 | Issueof PA Friday, May 5, 2023
2 Pubficafion of this Dedailed Public Statement in newspapers Friday, May 12, 2023
d | Filing of the draft latter of offer with SEBI Friday, May 19, 2023
4 | Last date for public announcement for competing offer(s) Friday, June 2, 2023
B Last date for receipt of SEBI observations on the drait letter of Friday, June 9, 2023

offer (in the event SEBI has nat sought clarifications or additional
information from the Manager to the Open Offer)

B identified Cate® for determining shareholders to whom
LOF shall be sent

T | Last date by which the LOF is 1o be dispaiched fo the Public
Shareholders whose names appear an the register of members
on the ldentified Date, and 1o Stock Exchanges and Targel
Company and Regisirar to issue a dispatch completion certificate

G Last Diate by which the commitiee of the independent directors
of the Target Company shall give its recommandation to the
Pubdic Shareholders for this Qpen Offer

9 Last date for upward revision of the Cffer Price |

the size of the Open Offer

10 | Date of publication of opening of Open Offer publc announcement
in the newspapers in which thas DFS has been published

11 | Date of commancamant of tha Tendering Pariod
12 | Date of closure of the Tendering Period (‘Offer Closing Date”)

13 | Last dale of communicating the repection’ acceptance and
completion of payment of considaration or ratumn of Equity
Shares 1o the Public Shareholders

14 | Last dale for publicabion of post-Open Ofer public announcement
in the newspapers in which this DPS wag publishad

Note: The above limefines are indicalive (prepared on the basis of imelnes provided wrder the SEBI
(SAST) Regulations) and are subject o receipt of relevant stafutonyreguiatony approvals and mey have fo
be revised accordingly To clanfy, the aclions sel owt above may be compieted prior to their correspomding
dlales subject fo compliance with the SEBI (SAST) Regutalions.

* The Identified Date i= only for the purpose of defermining the Public Shareholders as on such date fo
whom the Letier of Offer would be sent in accordance with tha SEBI (SAST] Requiations. It is ciarified that

2

Tuwesday, June 13, 2023

Tuesday, June 20, 2023

Friday, June 23, 2023

Friday, June 23, 2023

Manday, June 26, 2023

Twesday, June 27, 2023
Tuesday, July 11, 2023
Tuesday, July 25, 2023

Twesday, August 1, 2023

L{L8

I1X.

afl Public Shareholders [even if they acquire Equily Shares and become shareholders of the Target
Company after the Identited Dafe) are efgible fo parficipate in e Oifer any time during the Tendenng Peniod.

PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

The Offer will be implementad by the Acquirer through the Stock Exchange Mechanism made available by
the Stock Exchanges m the form of a separate window ("Acquisition Window'), in accordance with the
SEEI {SAST) Requiations and the SEBI Circular CIR/CFD/POLICYCELLM/2015 dated Agpril 13, 2015, as
amendad from time 1o ime, read with the SEBI Circular CFODCR2ACIR/PI2016M31 dated December 9,
2016, as amended from time to tme and SEBI Circular SEBUVHOYCFOVDCR-IVCIR/P/2021/615 dated
August 13, 2021 (“Acquisition Window Circulars”). As per the SEB| Circular SEBIHOICFD/DCR-
INCIRP2021/615 dated August 13, 2021, a lien shall be marked against the shares of the shareholders
participating in the tender offers. Upon finalisation of the entiemant, on accepted quantity of shares shall be
debited from the demat account of the shareholders, The lien marked against unaccepted shares shall be
released. The detailed procedure for tendering and seftlement of shares under the revised mechanism is
specified in the Annexure o te said circular,

All the Public Shareholders, holding the shares in dematerialized form or physical form are eligible fo
participate in this Offer at any ime during the tendering period for this Offer. In accordance with the SEBI
Circular SEBUHOICFINCMD1TCIRIP!20200144 dated  Juby 31, 2020, shareholders holding securities in
physical form are allowed to tender shares in an opan affer, Such tandering shall be as per the provisions of
the SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as
well ara efigible to tender their Equity Shares in this Open Offer as per the provisions of SEBI (3AST)
Regulations

Persons who have acquired Equity Shares but whose names do not appear in the register of mambers of
the Target Company on the ldentified Date i.e. the date falling on the 10 {ten) Working Day prior fo the
commencemant of Tendering Period, or unregistered owners or those who have acquired Equity Shares
after the [dentified Date, or thase who have not received the Latier of Offer, may also participate in this Offer.

BSE shall be the designated stock exchange ("Designated Stock Exchange”) for the purpose of tendesing
the: Offier Shares.

The Acquirer has appointed Axis Capital Limited ("Buying Broker) as its broker for the Offer through whom
the purchases and setllement of the Offer Shares tenderad under the Offer shall be made. The contact
detadls of the Buying Broker are as menfioned below:

Axis Capital Limited
AAIIS CAPITAL 1 Floor. Axis House.

C-2 Wadia International Centre,

P. B. Marg, Worli,

Mumbai - 400 025, Maharashira, India
Tel: +91 22 4325 2183

Fax; +81 22 4325 3000

E-mail: toel openofferi@axiscap.in
Contact Person; Mr. Armrigh Parmar

All Public Shareholders who desire to tender their Equity Shares under the Offer would have to infimate their
respective slock brokers (*Selling Broker”) within the nommal trading hours of the secondary marked, during
the Tendering Feriod.

The Acquisition Window will be provided by both NSE and BSE lo facilitate placing of sell orders.
The Selling Broker can enter orders for Equity Shares in dematenalized form,

The detailed procedure for tendering the Offer Shares in this Open Offer will ba available in the
Letter of Offer, which shall be available on the website of SEBI [www.sebi.gov.in).

OTHER INFORMATION

The Acquirer and its directors in their capacity as the directars, accept full responsibility for the imformation
contained in the PA, and this DPS (other than such information regarding the Target Company as has been
obtained from the Target Company or from public sources, which has not been independently verified by the
Acquirer and the Manager to the Open Offer) and for the fulfilment of obligations under the SEBI [SAST)
Regulations in respect of this Open Offer. The information pertaining o the Target Company conlained in the
FA or DPS or Leiter of Offer or any other advertizementipublications made in connection with the Open
Offer has been compiled from information provided by the Target Company or published or publicly available
sources. The Acquirer have not imdependently verified such information and do not accept any responsibility
with respect 1o any information provided in the PA or this DPS or the Latter of Offer partaining to the Targel
Company,

Pursuant o Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Axis Capilal Limited
as the Manager to the Open Offer,

Link Intime India Private Limited has been appointed as the Registrar to the Open Offer,

In this DPS, any discrepancy in any tabée between the todal and sums of the amownt listed is due to rounding
ofl andlor regrouping.

In this DFS, all references fo "Rs.” or “INR” are references fo the Indian Rupeeqs).
The Public Announcement and this DPS would also be available on the website of SEBI (www.sebi.gov.in).

Issued by the Manager to the Opan Offer:

I‘Axls CAPITAL

Axis Capital Limited
1" Floor, Axis House,
C-2 Wada Intermational Cantra,

P.B.

Marg, Woark,

Mumbai - 400 025, Maharashira, India
Tel: +51 22 4325 2183

Fax:

+81 22 4325 3000

E-mail: tecl openofer@axiscap.in
Contact Person: Mr. Pavan Maik
SEBI Registration No.:INMOOO01 2029

Registrar to the Open Offer;

L!HK|HTirTIE

Link Intima India Private Limited

C 101, 247 Park, L.B.S. Marg, Vikhroli (West),
Mumbai - 400083, Maharashtra, India

Tel: +81 810 811 4849

Fax:

+01 22 4918 6195

E-mail: tens offer@linkintime.co.in
Contact Person: Mr. Sumeset Deshpande
Weabsite: www linkintime.co.in

SEBI Registration No.: INROOGO04058

CIN:

UE7190MH1899PTC 118368

For and on behalf of the Acquirer
ADITYA BIRLA FASHION AND RETAIL LIMITED

adi-

Place: Mumbai
Date: May 11, 2023
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1), 4 AND 19 READ WITH REGULATIONS 13(4), 14(3) AND 15(2) AND OTHER APPLICABLE
PROVISIONS OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011,
AS AMENDED, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

CNS CLOTHING CO. LIMITED

HAVING ITS REGISTERED OFFICE AT 119, NEW MANGLAPURI, W HOUSE MANDI ROAD, SULTANPUR, MEHRAULI, NEW DELHI - 110030;

OPEN OFFER FOR ACQUISITION OF UP TO 1,87,08,227 (ONE CRORE EIGHTY SEVEN
LAKHS EIGHT THOUSAND TWO HUNDRED AND TWENTY SEVEN) FULLY PAID UP EQUITY
SHARES (“OFFER SHARES”) OF TCNS CLOTHING CO. LIMITED (“TARGET COMPANY”) OF
FACE VALUE OF INR 2 EACH, REPRESENTING 29.00% (TWENTY NINE PERCENT) OF THE
EXPANDED SHARE CAPITAL (AS DEFINED BELOW) FROM ALL THE PUBLIC
SHAREHOLDERS OF THE TARGET COMPANY BY ADITYA BIRLA FASHION AND RETAIL
LIMITED (“ACQUIRER”), CONDITIONAL UPON A MINIMUM LEVEL OF ACCEPTANCE OF AT
LEAST 1,30,23,918 (ONE CRORE THIRTY LAKHS TWENTY THREE THOUSAND NINE
HUNDRED AND EIGHTEEN) EQUITY SHARES REPRESENTING 20.19% (TWENTY POINT
ONE NINE PERCENT) OF THE EXPANDED SHARE CAPITAL (“OPEN OFFER” OR “OFFER”).

This detailed public statement (‘DPS”) is being issued by Axis Capital Limited, the manager to the
Open Offer (the “Manager to the Open Offer’), for and on behalf of the Acquirer, to the Public
Shareholders (as defined below) of the Target Company, with an intention to acquire control of the
Target Company pursuant to and in compliance with Regulations 3(1), 4 and 19 read with
Regulations 13(4), 14(3) and 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 (the “SEBI (SAST) Regulations” and reference to a particular
“Regulation” shall mean the particular regulation of the SEBI (SAST) Regulations), pursuant to the

public announcement made on May 5, 2023 (“‘Public Announcement” or “PA”) issued in terms of

Regulations 3(1), 4 and 19 of SEBI (SAST) Regulations and submitted to BSE Limited (‘BSE”) and
National Stock Exchange of India Limited (“NSE” and together with
BSE, the “Stock Exchanges”) on May 5, 2023 in accordance with Regulation 14(1) of the SEBI
(SAST) Regulations and was filed with the Securities and Exchange Board of India (“SEBI”) on
May 5, 2023 and was sent vide email to the Target Company on May 6, 2023 and to the registered
office of the Target Company on May 8, 2023.

This Offer is conditional upon a minimum level of acceptance of at least 1,30,23,918 (One Crore
Thirty Lakhs Twenty Three Thousand Nine Hundred and Eighteen) Equity Shares representing
20.19% (twenty point one nine percent) of the Expanded Share Capital of the Target Company
(“Minimum Level of Acceptance”). If the number of Equity Shares (which can be validly accepted
as per the terms and conditions set out in the LoF (as defined below)) tendered in terms of the
Offer is less than the Minimum Level of Acceptance, the Acquirer shall not acquire any Equity
Shares under the Offer and the SPA (as defined below) shall stand rescinded in accordance with its
terms, the terms of the Offer, and the SEBI (SAST) Regulations, and the Offer shall be deemed to
be withdrawn.

For the purposes of this DPS, the following terms would have the meaning assigned to them herein below:

(a) “Completion” means the completion of the purchase of the Sale Shares by the Acquirer from the Sellers in
accordance with the terms of the SPA.

(b)  “EPS”means earnings per share.

(c)  “Equity Shares” or “Shares” means the fully paid-up equity shares of face value of INR 2 (Two) each of the
Target Company.

(d)  “ESOP(s)” means the employee stock options of the Target Company.

(e) “Expanded Share Capital’ means the total voting equity share capital of the Target Company on a fully

include the ESOPs which remain unvested) as of the 10" (tenth) working day from the closure of the
tendering period of the Open Offer (which may change on account of any future corporate actions and
vesting or exercise of ESOPs).

()  “Long Stop Date” means where (i) the requisite regulatory approval(s) required under the SPA are obtained
within 9 (nine) months from the date of execution of the SPA, i.e. being February 05, 2024, the date of expiry
of 30 (thirty) Business Days (as defined in the SPA) from the date of completion of the Open Offer or such
other later date as may be mutually agreed in writing between the parties, or (i) the requisite regulatory
approval(s) required under the SPA are not obtained within 9 (nine) months from the date of execution of the
SPA i.e. being February 05, 2024, the date of expiry of 9 (nine) months from the date of execution of the
SPA or such other later date as may be mutually agreed in writing between the parties.

(9) “Offer Period” has the meaning as ascribed to it in the SEBI (SAST) Regulations.

(h)  “Public Shareholders” means all the public shareholders of the Target Company who are eligible to tender

their Equity Shares in the Offer, other than the Acquirer and the Sellers and persons deemed to be acting in
concert with the parties to the SPA, pursuant to and in compliance with the SEBI (SAST) Regulations.

()  “Sale Shares” means the Total Purchase Shares minus the Offer Shares acquired by the Acquirer pursuant

to the Offer.
()  “SEBIAct” means Securities and Exchange Board of India Act, 1992 and subsequent amendments thereto.

(k) “Sellers” means collectively, Arvinder Singh Pasricha, Onkar Singh Pasricha, Saranpreet Pasricha, Parmeet
Pasricha.

()  “SPA” means the share purchase agreement dated May 5, 2023 entered into amongst the Acquirer, the
Target Company and the Sellers.

(m) “Tendering Period” has the meaning ascribed to it under the SEBI (SAST) Regulations.

(n)  “Total Purchase Shares” means such number of Equity Shares which shall amount to 51.00% (fifty one
percent) of the Expanded Share Capital, in terms of the SPA.

(0)  “Working Day” means any working day of SEBI.

I ACQUIRER, SELLER, TARGET COMPANY AND OPEN OFFER

(A) Details of Aditya Birla Fashion and Retail Limited (“Acquirer”)

1. The Acquirer is a public limited company with company identification number L18101MH2007PLC233901.
It was incorporated on April 19, 2007 under the Companies Act, 1956 under the name of Peter England
Fashions and Retail Limited. The name of Acquirer was changed to ‘Pantaloons Fashion & Retail Limited’
pursuant to a scheme of arrangement and a fresh certificate of incorporation, dated April 23, 2013 was
issued by the Registrar of Companies ("RoC”). Subsequently, the name of Acquirer was changed to ‘Aditya

Birla Fashion and Retail Limited’ pursuant to a scheme of arrangement and a fresh certificate of

incorporation dated January 12, 2016, was issued by the RoC.
2. The registered office of the Acquirer is situated at Piramal Agastya Corporate Park, Building A, 4th and 5th

Floor, Unit No. 401, 403, 501, 502, L.B.S Road, Kurla Mumbai Maharashtra - 400070. The contact details of

the Acquirer are: telephone number: +91 86529 05000, fax number: +91 86529 05400 and e-mail address:
anil.malik@abfrl.adityabirla.com

3. The issued share capital of the Acquirer amounts to INR 949,52,41,670 (Nine Hundred Forty Nine Crore

Fifty Two Lakhs Forty One Thousand Six Hundred and Seventy) consisting of (i) 94,90,19,167 (Ninety Four
Crore Ninety Lakhs Nineteen Thousand One Hundred and Sixty Seven) fully paid-up equity shares of

INR 10 (Ten) each; (i) 5,00,000 (Five Lakhs) 8% (eight percent) redeemable cumulative preference shares
of INR 10 (Ten) each; and (jii) 500 (Five Hundred) 6% (six percent) redeemable cumulative preference
shares of INR 100 (Hundred) each. The paid up share capital of the Acquirer amounts to INR 949,31,86,630
(Nine Hundred Forty Nine Crore Thirty One Lakhs Eighty Six Thousand Six Hundred and Thirty) consisting
of (i) 94,88,13,663 (Ninety Four Crore Eighty Eight Lakhs Thirteen Thousand Six Hundred and Sixty Three)
fully paid-up equity shares of INR 10 (Ten) each; (i) 5,00,000 (Five Lakhs) 8% (eight percent) redeemable
cumulative preference shares of INR 10 (Ten) each; and (jii) 500 (Five Hundred) 6% (six percent)
redeemable cumulative preference shares of INR 100 (Hundred) each..

4. The Acquirer is primarily engaged in the business of pure-play fashion and lifestyle and has a strong
bouquet of leading fashion brands and retail formats across various segments and categories with pan-India
distribution.

5. The Acquirer belongs to the Aditya Birla Group.
6. The shareholding of promoter/promoter group of the Acquirer is as follows:

S. No. | Name of Promoter/Promoter Group No. of shares %
1 Rajashree Birla 8,63,696 | 0.09
2 Kumar Mangalam Birla 33,966 0.00
3 Neerja Birla 20,270 0.00
4 Vasavadatta Bajaj 19,542 | 0.00
5 Aditya Vikram Kumarmangalam Birla HUF (Kumar Mangalam Birla) 1,780 0.00
6 Birla Group Holdings Private Limited 17,15,52,967 | 18.08
7 IGH Holdings Private Limited 13,64,72,680 | 14.38
8 Grasim Industries Limited 9,75,93,931 | 10.29
9 Umang Commercial Company Private Limited 6,50,66,998 6.86

10 Hindalco Industries Limited 5,02,39,794 5.30
1 Pilani Investment and Industries Corporation Limited 39,88,866 0.42
12 Birla Industrial Finance (India) Limited 1,66,508 | 0.02
13 Birla Consultants Limited 1,66,422 0.02
14 ABNL Investment Limited 77,430 0.01
15 Birla Industrial Investments (India) Limited 34,666 | 0.00
16 ECE Industries Limited 0 0.00

Total 52,62,99,516 | 55.47

Birla Group Holdings Private Limited is the promoter of the Acquirer.

7. The equity shares of the Acquirer are listed on BSE (Security ID: ABFRL; Scrip Code: 535755) and NSE
(Symbol: ABFRL).

8. Acquirer has entered into an arrangement with the Target Company whereby the Target Company supplies
its branded products to the Acquirer which the Acquirer sells to its customers through its large format retail
and e-commerce channel.

9. The board of directors of the Acquirer and the Target Company have approved a scheme of amalgamation
between the Acquirer and the Target Company under the Companies Act, 2013 and other applicable law on
May 5, 2023 (“Scheme”) which will come into effect from the Effective Date (as defined in the Scheme) and
will be effective from the Appointed Date (as defined in the Scheme). Pursuant to the Scheme, the Target
Company will be amalgamated into the Acquirer by way of merger (by absorption) as a going concern, and

all its assets, interests, debts, liabilities, duties and obligations, etc., will be transferred, in consideration for

the allotment and issuance of the equity shares of the Acquirer to all the Eligible Shareholders (as defined in
the Scheme) in accordance with the Share Exchange Ratio (as defined in the Scheme). The Scheme is,

inter alia, conditional upon occurrence of Completion under the SPA. If Completion under the SPA does not

occur by the Long Stop Date (whether on account of non-completion of the Open Offer for any reason
whatsoever, non-receipt of CCI Approval, Shareholder Approval or otherwise), the Acquirer shall not file the

Scheme with the National Company Law Tribunal and shall withdraw the same. In this regard, the Acquirer

and the Target Company have also entered into a merger implementation agreement dated May 5, 2023
setting out the manner of effecting the transactions envisaged in the Scheme and the rights and obligations
of the Acquirer and the Target Company in relation thereto ("Implementation Agreement’).

10.  Save and except as set out in paragraph #I(A)(7) and (8) above, as of the date of this DPS, neither the

Acquirer, nor its directors or key employees have any relationship or interest in the Target Company except

for the transactions contemplated by the Acquirer in the SPA. Furthermore, there are no directors
representing the Acquirer on the board of directors of the Target Company.

TEL: 011-42193193; WEBSITE: https://www.tcnsclothing.com; EMAIL: piyush.asija@tcnsclothing.com

11. The Acquirer does not hold any Equity Shares or voting rights in the Target Company. Furthermore, the
Acquirer has not acquired any Equity Shares of the Target Company after the date of the PA.

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

13.  The key financial information of the Acquirer based on its consolidated audited financial statements which
have been audited by the Acquirer’s statutory auditors as at and for the 12 (twelve) month period ended
March 31, 2022, March 31, 2021 and March 31, 2020, and limited review financials for the period ending
December 31, 2022 are as follows:

(INRin Crore, unless otherwise stated)

Particulars Financial year | Financial year | Financial year | For nine months
ended ended ended period ended
March 31,2020 | March 31, 2021 | March 31, 2022 | December 31, 2022
(Consolidated) | (Consolidated) | (Consolidated) | (Consolidated)
(Audited) (Audited) (Audited) (Unaudited)*

Total Revenue* 8,787.86 5,248.92 8,136.22 9,538.17

Net Income** (165.02) (736.00) (118.36) 135.07

Earnings Per Share (2.10) (8.23) (1.18) 1.60

(basic) (in INR)

Earnings Per Share (2.10) (8.23) (1.18) 1.60

(diluted) (in INR)

Net worth / 1,087.79 2,676.27 2,788.52 3,600.42%

Shareholder Funds***

#  Not annualised

#  As on September 30, 2022

*  Total revenue consists of Revenue from operations and it does not include other income

** Net Income consists of Profit/ (loss) after tax and it excludes other comprehensive income

*** Net-worth/Shareholder’ funds includes Equity share capital, other equity (Reserves and Surplus) and
Non-Controlling Interest.

(B) Details of Sellers
1 The details of Sellers have been set out below:

diluted basis (which in relation to the ESOPs, shall include the ESOPs which have vested and shall not

Name of the| Nature of | Residential |Part of the| Details of shares/voting rights held by the Sellers
Sellers the Entity/| Address Promoter | Pre-transaction Post-transaction®
Individual Group of
the Target | No. of % No. of %
Company | shares shares
Arvinder Individual | KhasraNo- |Yes 94,70,671 | 14.68% of Between Between 0%
Singh 641,642,645 the Expanded | 0 Equity to 3.68% of
Pasricha Farm No. 25, Share Capital | Shares to | the Expanded
Prakriti Marg, 23,74,447 | Share Capital
Sultanpur Equity
Farms House, Shares
Mehrauli,
South Delhi
110030
Onkar Singh | Individual | W-155, Yes 67,52,681 |10.47% of the | Between Between 0%
Pasricha’ Greater Expanded 0 Equity to 3.33% of
Kailash 2, Share Capital | Shares to | the Expanded
New Delhi 21,47,825 | Share Capital
110048 Equity
Shares
Saranpreet | Individual | W-155, Yes 450,000 [0.70% of the | Between Between 0%
Pasricha’ Greater Expanded 0 Equity t0 0.22% of
Kailash 2, Share Capital | Shares to | the Expanded
New Delhi 1,43,131 Share Capital
110048 Equity
Shares
Parmeet Individual | 329, River Yes 32,03,405 [4.97% of the | Between Between 0%
Pasricha’ Valley Road, Expanded 0 Equity to 1.58% of
Yong an Park Share Capital | Shares to | the Expanded
Condo, 10,18,906 | Share Capital
Unit No.18-02, Equity
Singapore Shares
238361
Total 1,98,76,757| 30.81% of the | Between Between 0%
Expanded 0 Equity t0 8.81% of
Share Capital | Shares to | the Expanded
56,84,309 | Share Capital
Equity
Shares

* Under the SPA, the Acquirer has agreed to acquire such number of Equity Shares, which when aggregated with
the Offer Shares acquired by the Acquirer pursuant to the Open Offer, shall result in the Acquirer holding 51.00%
(fifty one percent) of the Expanded Share Capital in terms of the SPA, upon Completion under the SPA.
Consequently, the definitive number and percentage of Equity Shares which shall be held by each of the Sellers
post completion under the SPA will be determined based on the tendering in the Offer (and post completion of the
Offer). Please refer to Part Il (Background to the Offer) for further details on the same.

* In terms of Clause 2.3 of the SPA, it is clarified that the Acquirer shall purchase the Sale Shares from the Seller

Group (which as defined in the SPA means Mr. Onkar Singh Pasricha, Mr. Saranpreet Pasricha and Ms. Parmeet
Pasticha) in proportion to their respective shareholding in the Target Company, unless otherwise mutually agreed
in writing between the Acquirer and the members of the Seller Group.

2. The Sellers are not a part of any group.

3. Upon Completion, in accordance with the SPA and subject to the provisions of Regulation 31A of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”), the
Target Company shall take steps to declassify the Sellers and other promoter/promoter group entities of the
Target Company as promoters of the Target Company. The Acquirer will acquire control of the Target
Company and be classified as promoter in accordance with the provisions of Regulation 31A of the SEBI
LODR Regulations.

4. The Sellers have not been prohibited by SEBI from dealing in securities under Section 11B of the SEBI Act
or under any other regulations made under the SEBI Act.

(C) Details of Target Company

1. The Target Company is a public limited company bearing corporate identification number
L99999DL1997PLC090978. The Target Company was incorporated on December 3, 1997 under the
Companies Act, 1956 under the name of TCNS Clothing Co. Private Limited. It changed its name to TCNS
Clothing Co. Limited on January 19, 2018 pursuant to a fresh certificate of incorporation issued by the
Registrar of Companies at January 19, 2018.

2. The registered office of the Target Company is at 119, New Manglapuri, W House Mandi Road, Sultanpur,
Mehrauli New Delhi - 110030, telephone number: 011-42193193, fax number: 011-42193194 and e-mail
address: piyush.asija@tcnsclothing.com

3. The Target Company is in the business of manufacturing, distribution & sale of women's apparel and
accessories.

4. The Equity Shares of the Target Company are listed on BSE (Security ID: TCNSBRANDS; Scrip Code:
541700) and NSE (Symbol: TCNSBRANDS). The ISIN of the Equity Shares of the Target Company is
INE778U01029.

5. The Equity Shares of the Target Company are frequently traded on the Stock Exchanges in terms of
Regulation 2(1)(j) of the SEBI (SAST) Regulations.

6. The key financial information of the Target Company based on its audited financial statements which have
been audited by the Target Company’s statutory auditors as at and for the 12 (twelve) month period ended
March 31, 2022, March 31, 2021 and March 31, 2020 and limited review financials for the period ending
December 31, 2022 are as follows:

(INRin Crore, unless otherwise stated)

Particulars Financial year | Financial year | Financial year | For nine months
ended ended ended period ended
March 31,2020 | March 31,2021 | March 31, 2022 | December 31, 2022
(Standalone) | (Standalone) | (Standalone) (Standalone)
(Audited) (Audited) (Audited) (Unaudited)

Total Revenue* 1,148.67 635.54 896.05 933.03

Net Income*™* 69.41 (56.38) (5.73) 10.58

Earnings Per Share 10.85 (8.85) (0.90) 1.66

(basic) (in INR)

Earnings Per Share 10.84 (8.85) (0.90) 1.62

(diluted) (in INR)

Net worth / 660.00 611.98 619.87 635.68"

Shareholder Funds***

#  Not annualised

## As on September 30, 2022

*  Total revenue consists of Revenue from operations and it does not include other income

Net Income consists of Profit/ (loss) after tax and it excludes other comprehensive income

*** Net-worth/Shareholder’ funds includes Equity share capital, other equity (Reserves and Surplus).

(D) DETAILS OF THE OFFER:

1. Pursuant to the SPA, the Acquirer has agreed to acquire the Sale Shares, subject to terms and conditions
set out in the SPA, including fulfilment of conditions precedent by the Target Company, the Acquirer and/ or
the Sellers. The said sale of the Sale Shares is proposed to be executed at a price of INR 503 (Five
Hundred and Three) (subject to closing adjustments) per Sale Share for a total cash consideration
aggregating between INR 713,88,01,344 (Seven Hundred Thirteen Crore Eighty Eight Lakhs One Thousand
Three Hundred and Forty Four) to INR 999,80,08,771 (Nine Hundred Ninety Nine Crore Eighty Lakhs Eight
Thousand Seven Hundred and Seventy One). Pursuant to Completion, the Acquirer will acquire between
1,41,92,448 (One Crore Forty One Lakhs Ninety Two Thousand Four Hundred and Forty Eight) Equity
Shares to 1,98,76,757 (One Crore Ninety Eight Lakhs Seventy Six Thousand Seven Hundred and Fifty
Seven) Equity Shares (representing between 22.00% (twenty two percent) to 30.81% (thirty point eight one
percent) of the Expanded Share Capital respectively) from the Sellers, depending on the tendering in the
Offer (“Underlying Transaction”).

2. Since the Acquirer has entered into the SPA to acquire Sale Shares collectively representing between
1,41,92,448 (One Crore Forty One Lakhs Ninety Two Thousand Four Hundred and Forty Eight) Equity
Shares to 1,98,76,757 (One Crore Ninety Eight Lakhs Seventy Six Thousand Seven Hundred and Fifty
Seven) Equity Shares (representing between 22.00% to 30.81% of the Expanded Share Capital
respectively), depending on the tendering in the Offer, which is in excess of 25.00% (twenty five percent) of
the voting rights and Expanded Share Capital of the Target Company, accompanied with control, this Open
Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations. This Offer is a
mandatory open offer. Pursuant to the Offer and consummation of the transactions contemplated under the
SPA, the Acquirer will have control over the Target Company and the Acquirer shall become the promoter of
the Target Company, including in accordance with the provisions of the SEBI LODR Regulations. The Public
Announcement announcing the Open Offer, was released to the Stock Exchanges on May 5, 2023. Please
refer to Part Il (Background to the Offer) below for further information on the SPA.
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3. This Offer is being made by the Acquirer, to acquire Offer Shares of the Target Company representing
29.00% (twenty nine percent) of the Expanded Share Capital of the Target Company (“Offer Size”) at a price
of INR 503 (Five Hundred and Three) per Equity Share (“Offer Price”) aggregating to a total consideration
of approximately INR 941,02,38,181 (Nine Hundred Forty One Crore Two Lakhs Thirty Eight Thousand One
Hundred and Eighty One) (“Maximum Offer Consideration”), subject to the Minimum Level of Acceptance.
If the number of Equity Shares (which can be validly accepted as per the terms and conditions set out in the
LoF) (as defined below)) tendered in terms of the Offer is less than the Minimum Level of Acceptance, the
Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand rescinded in
accordance with its terms, the terms of the Offer, and the (SAST) Regulations, and the Offer shall be
deemed to be withdrawn.

4. The Offer Price will be paid in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations
and the terms and conditions mentioned in the Public Announcement, this DPS and to be set out in the letter
of offer to be sent to all the Public Shareholders in relation to this Offer (“Letter of Offer” or “LoF”).

5. Subject to the Minimum Level of Acceptance, all the Equity Shares validly tendered by the Public
Shareholders in this Offer will be acquired by the Acquirer in accordance with the terms and conditions set
forth in this DPS and the terms and conditions which will be set out in the Letter of Offer, the relevant
provisions of the SEBI (SAST) Regulations, and applicable law.

6.  The Offer Shares which will be acquired by the Acquirer, shall be 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 thereof, and the tendering Public Shareholder(s) shall have obtained all necessary
consents required by them to tender the Equity Shares in the Offer accordingly.

7. This Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

8. The Underlying Transaction is subject to receipt of (i) approval from the Competition Commission of India
(“CCI") (“CCI Approval’); and (i) approval by the requisite majority of shareholders of the Acquirer for
increase in the investment limits under Section 186 of the Companies Act, 2013 to permit acquisition of the
Sale Shares and the Offer Shares (“Shareholder Approval”). To the best of the knowledge of the Acquirer,
save for the CCl Approval and the Shareholder Approval, there are no other statutory or regulatory
approvals required for the consummation of the Underlying Transaction and the Offer. However, if any other
statutory or regulatory approvals are required or become applicable at a later date before the completion of
this Offer, this Offer would be subject to the receipt of such statutory or regulatory approvals as well. In the
event such statutory or regulatory approval(s) are refused, the Acquirer will have the right to withdraw this
Offer in accordance with Regulation 23 of the SEBI (SAST) Regulations. The application for the CCI
Approval is currently in the process of being filed.

9. Interms of Regulation 23 of the SEBI (SAST) Regulations, in the event that the approvals, if any (whether in
relation to the acquisition of Equity Shares constituting the Offer Shares or otherwise) which become
applicable prior to completion of the Open Offer are not received, for reasons outside the reasonable control
of the Acquirer, then the Acquirer shall have the right to withdraw the Open Offer. In the event of such a
withdrawal of the Open Offer, the Acquirer (through the Manager to the Open Offer) shall, within 2 (two)
Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the
withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.

10.  Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other
approvals are required in order to complete this Open Offer.

11. Non-resident Indian (“NRI") and erstwhile overseas corporate body (“OCB”) Public Shareholders, if any,
must obtain all requisite approvals required to tender the Equity Shares held by them in this Offer (including,
without limitation, the approval from Reserve Bank of India (‘RBI"), since the Equity Shares validly tendered
in this Offer will be acquired by a resident entity), and submit such approvals along with the Form of
Acceptance-cum-Acknowledgement and other documents required to accept this Offer. Further, if the Public
Shareholders, who are not persons resident in India (including NRIs, OCBs, erstwhile Foreign Institutional
Investors (“Flls”) and Foreign Portfolio Investors (‘FPIs”)) had required any approvals (including from the
RBI or the Foreign Investment Promotion Board/the Foreign Investment Facilitation Portal or any other
regulatory body) at the time of the original investment in respect of the Equity Shares held by them currently,
they will be required to submit copies of such previous approvals along with the other documents required to
be tendered to accept this Offer. If such approvals are not submitted, the Acquirer reserves the right to reject
such Equity Shares tendered in this Offer.

12. The board of directors of the Acquirer and the Target Company have approved the Scheme which will come
into effect from the Effective Date and will be effective from Appointed Date. Pursuant to the Scheme, the
Target Company will be amalgamated into the Acquirer by way of merger (by absorption) as a going
concern, and all its assets, interests, debts, liabilities, duties and obligations, etc., will be transferred, in
consideration for the allotment and issuance of the equity shares of the Acquirer to all the Eligible
Shareholders in accordance with the Share Exchange Ratio. The Scheme is, inter alia, conditional upon
occurrence of Completion under the SPA. If Completion under the SPA does not occur by the Long Stop
Date (whether on account of non-completion of the Open Offer for any reason whatsoever, non-receipt of
CCl Approval, Shareholder Approval or otherwise), the Acquirer and the Target Company shall not file the
Scheme with the National Company Law Tribunal and shall withdraw the same. In this regard, the Acquirer
and the Target Company have also entered into a merger implementation agreement dated May 5, 2023
setting out the manner of effecting the transactions envisaged in the Scheme and the rights and obligations
of the Acquirer and the Target Company in relation thereto.

13. In terms of Regulation 25(2) of the SEBI (SAST) Regulations, save and except as set out above, the
Acquirer does not have any intention to restructure or alienate, dispose-off or otherwise encumber any
material assets or investments of the Target Company or any of its subsidiaries, through sale, lease,
encumbrance, and reconstruction, within a period of 2 (Two) years from the date of completion of the Offer,
other than in the ordinary course of business. Until the Effective Date, if the Acquirer intends to restructure or
alienate any material asset of the Target Company or any of its subsidiaries (including on account of
regulatory approvals or conditions, or compliance with any law that is binding on or applicable to the
operations of the Target Company) within a period of 2 (Two) years from the date of completion of the Offer,
a special resolution of the shareholders of the Target Company, in accordance with the proviso to Regulation
25(2) of the SEBI (SAST) Regulations would be taken before undertaking any such alienation of any
material assets.

14.  After the acquisition of the Offer Shares (assuming full acceptance of the Offer), the public shareholding in
the Target Company will not fall below the minimum level required for continued listing under Regulation 38
of the SEBI LODR Regulations, as amended, read with Rule 19A of the Securities Contract (Regulation)
Rules, 1957 (“‘SCRR”) as amended.

1. BACKGROUND TO THE OFFER
The Acquirer has entered into the SPA, pursuant to which the Offer is being made by the Acquirer under
Regulations 3(1), 4 and 19 of the SEBI (SAST) Regulations to all the Public Shareholders of the Target
Company. This Offer is a mandatory open offer. This Offer is a conditional offer and is subject to the
Minimum Level of Acceptance. If the number of Equity Shares (which can be validly accepted as per the
terms and conditions set out in the LoF) tendered in terms of the Offer is less than the Minimum Level of
Acceptance, the Acquirer shall not acquire any Equity Shares under the Offer and the SPA shall stand
rescinded in accordance with its terms, the terms of the Offer, and the (SAST) Regulations, and the Offer
shall be deemed to be withdrawn.

1. Summary of the SPA

(i) The SPA has been entered into between the Target Company, the Acquirer and the Sellers on May 5, 2023
(“Execution Date”) for the purchase of the Sale Shares, subject to, and in accordance with, the terms of the SPA.

(i) Under the SPA, subject to completion of the conditions precedent as set out in the SPA, the Acquirer has
agreed to acquire the Sale Shares collectively representing between 1,41,92,448 (One Crore Forty One
Lakhs Ninety Two Thousand Four Hundred and Forty Eight) Equity Shares to 1,98,76,757 (One Crore
Ninety Eight Lakhs Seventy Six Thousand Seven Hundred and Fifty Seven) Equity Shares (representing
between 22.00% to 30.81% of the Expanded Share Capital respectively), depending on the tendering in the
Offer at a price of INR 503.00 (Five Hundred and Three) (subject to closing adjustments) per Sale Share for
a total cash consideration aggregating between INR 713,88,01,344 (Seven Hundred Thirteen Crore Eighty
Eight Lakhs One Thousand Three Hundred and Forty Four) to INR 999,80,08,771 (Nine Hundred Ninety
Nine Crore Eighty Lakhs Eight Thousand Seven Hundred and Seventy One), such that when aggregated
with the Equity Shares acquired by the Acquirer pursuant to the Offer, the Acquirer shall hold 51.00% (fifty
one percent) of the Expanded Share Capital of the Target Company in terms of the SPA, upon Completion
under the SPA. Consequently, the definitive number and percentage of Equity Shares to be acquired by the
Acquirer from each of the Sellers under the SPA, and the total consideration being paid therefor by the
Acquirer to the Sellers, will be determined based on the tendering in the Offer (and post completion of the
Offer).

(i) Further, under the SPA, the parties have agreed that if, on account of expansion in the Expanded Share
Capital after the date of execution of the SPA, the total number of Equity Shares held by the Sellers together
with the Offer Shares is fractionally less than 51.00% (fifty one percent) of the Expanded Share Capital, the
same shall be rounded up to 51.00% (fifty one percent) for the purposes of interpretation of the SPA and all
references to 51.00% (fifty one percent) of the Expanded Share Capital under the SPA shall be deemed to
be satisfied.

(iv)  The sale and purchase of the Sale Shares in accordance with the SPA are subject to certain conditions, as
set out below:

a) The consideration payable to Public Shareholders under this Offer, subject to the Minimum Level of
Acceptance, shall have been paid to the Public Shareholders;

b) Receipt of CCI Approval or the date on which the CCI Approval is available in the public domain,
whichever is earlier;

c) Receipt of Shareholder Approval; and

d) Other conditions precedent in relation to the business of the Target Company as contained under the SPA.

(v)  The SPA shall automatically terminate if the (a) application made to CCI for the Underlying Transaction is
rejected by the CClI, (b) number of Equity Shares tendered in this Offer is less than the Minimum Level of
Acceptance and the Offer is rescinded or, (c) Completion Date (as defined under the SPA) has not occurred
on or before the Long Stop Date (as defined under the SPA). Further, the Acquirer shall have the right to
terminate the SPA if (a) certain identified Interim Period (as defined under the SPA) covenants are breached
by the Seller, (b) there is a breach of any of the identified Seller Fundamental Warranties (as defined under
the SPA) or, (c) upon occurrence of a Material Adverse Event (as defined under the SPA).

(vi)  Pursuant to the terms of the SPA, each of the Sellers and their respective affiliates (as defined in Clause
11.4 of the SPA) and relatives (as defined in Clause 11.4 of the SPA) shall not, from the Execution Date (as
defined in the SPA) and until the expiry of the fifth anniversary of the Completion Date or the New
Completion Date (as the case maybe) (as defined in the SPA), individually or collectively, whether directly or
indirectly or beneficially, finance including by way of loans or advances, solicit, invest in, sponsor, promote,
manage, participate (whether as an advisor, director, employee, officer, consultant, by way of referral of
exclusive vendors (wherein exclusivity of the vendors is determined as of the Execution Date) or in such
other manner) or manage or engage in establishing, developing or carrying on, in any joint venture,
partnership or other arrangement or such other arrangement, any Competing Business (as defined in the SPA).

(vii)  Details of the Underlying Transaction is set out below:

Details of Underlying Transaction

Type of | Mode of transaction Equity Shares/Voting rights Total Mode of |Regulation
trans- | (Agreement/Allotment/ acquired/proposed to be | consideration | payment | which has
action market purchase) acquired for Shares/ triggered
(direct/ Number* 9% vis-3-vis Voting Rights
indirect) total Equity / acquirsd
Voting Share Mk
Capital*
Direct Agreement — The Between Between Between INR |Cash Regulations
Acquirer entered intoa [1,41,92,448 22.00% and |7,13,88,01,344 3(1) and 4
SPA with the Sellers Equity Shares to |30.81%ofthe | and INR of the
and the Target 1,98,76,757 Expanded 9,99,80,08,771, SEBI
Company to acquire the |Equity Shares, | Share Capital, | subject to, and (SAST)
Sale Shares, subject to, |subject to, and in | subject to, and | in accordance Regulations

and in accordance with, [accordance with, |in accordance | with, the terms

the terms of the SPA the terms and with, the terms | and conditions
including certain price  [conditions of the |and conditions | of the SPA
adjustments#, and SPA of the SPA

fulfilment of closing
conditions (as identified
under the SPA),receipt
of regulatory approvals
and completion of the

Open Offer.

*Under the SPA, the Acquirer has agreed to acquire such number of Equity Shares, which when aggregated with
the Offer Shares acquired by the Acquirer pursuant to the Open Offer, shall result in the Acquirer holding 51.00%
(fifty one percent) of the Expanded Share Capital, in terms of the SPA, upon Completion under the SPA.
Consequently, the definitive number and percentage of Equity Shares to be acquired by the Acquirer from each of
the Sellers under the SPA, and the total consideration being paid therefor by the Acquirer to the Sellers, will be
determined based on the tendering in the Offer (and post completion of the Offer).

# In the event there is any upward revision in the consideration amount payable for the Sale Shares in accordance
with the terms and conditions of the SPA and the price per Equity Share determined on the basis of such upward

continued on next page...
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;evisipn o; cznside;atiogﬁunder the SPA (“f:?e;isgd Sale/Sh;re P;i(;e’) is hi;];her ﬂ{hag {he Offer f/;’rice,h then th‘fl The sources of funds for the Acquirer are from their cash and cash equivalents (including liquid all Public Shareholders (even if they acquire Equity Shares and become shareholders of the Target
cquirer shall pay the difference befween the Revised Sale Share Price and the Offer Price, per Offer Share to al investments). Company after the Identified Date) are eligible to participate in the Offer any time during the Tendering Period.
the Public Shareholders whose Equity Shares have been accepted in the Offer within 60 (sixty) days from the date In accordance with Regulation 17 of the SEBI (SAST) Regulations, the Acquirer is required to create an
of Completion. escrow for an amount equal to 100% (one hundred percent) of the total consideration payable for the VIil. PROCEDURE FOR TENDERING THE SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER
2. The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Minimum Level of Acceptance or 50% (fifty percent) of the Maximum Offer Consideration, whichever is higher 1. The Offer will be implemented by the Acquirer through the Stock Exchange Mechanism made available by
Regulations, and subject to the terms and conditions set out in this DPS and the Letter of Offer that will be ’ . ) . he Stock Exch in the f f indow (‘Acauisition Window”) i q ith th
. - : . o . 4. Furthermore, the Acquirer and the Manager to the Open Offer inter alia have entered into an escrow the Stock Exchanges in the form of a separate window (*Acquisition Window"), in accordance with the
dispatched to the Public Sharefolders in accordance with the provisions of the SEBI (SAST) Regulations. agreement with Axis Bank Limited (‘Escrow Agent), acting through ts office at Axis Bank, 502, Ground SEBI (SAST) Regulations and the SEBI Circular CIRICFDIPOLICYCELL/1/2015 dated April 13, 2015, as
3. Object of the Offer: The Open Offer is being made with the intention to acquire control over the Target Floor, Bengal Chemical, Opposite Century Bazaar, Prabhadevi, Mumbai, Maharashtra, 400025, dated amended from time to time, read with the SEBI Circular CFD/DCR2/CIR/P/2016/131 dated December 9,
Company. The transaction strengthens Acquirer’s presence in women's ethnic wear segment and is in line May 09, 2023 (‘Escrow Agreement’). Pursuant to the Escrow Agreement, the Acquirer has established an 2016, as amended from time to time and SEBI Circular SEBI/HO/CFD/DCR-III/ICIR/P/2021/615 dated
with |t§ objegt|ve of building alcolmprehenswe portfolio of brands across consumer sggments, catego_nes escrow account under the name “TCNS OPEN OFFER CASH ESCROW ACCOUNT” (‘Escrow Account”) August 13, 2021 (“Acquisition Window Circulars’). As per the SEBI Circular SEBIHO/CFD/DCR-
and ptr!ce ;Tomts. quthegmsvre, in It|rr]19 \th the Iongdte_rrm vatlutécreanon pllanI fgr the bl:]smess an? tof achlekvet anc! made a cash deg)osit of INR 655,15,00,001 (Six Hundred' Fif‘tyl Five Crore Fifteen Lla!<hs and One) IICIR/P/2021/615 dated August 13, 2021, a lien shall be marked against the shares of the shareholders
operational synergies between he Acquirer and larget Lompany, Including enhancement Of marke (being more trlan 100% (oneﬂhundred percent) of the total consideration payable for the Minimum Level of participating in the tender offers. Upon finalisation of the entitiement, on accepted quantity of shares shall be
coverage, operating leverage, organisational alignment & utilisation of resources, the board of.dlreqtors of Acceptance) (‘Cash Escrow’). The Manager to the Open Offer has been duly authorized to operate the debited from the demat account of the shareholders, The lien marked against unaccepted shares shall be
the Acquirer and the Target Company have approved the merger between the two companies vide the Escrow Account in terms of the SEBI (SAST) Regulations. The cash deposit has been confirmed by way of a leased. The detailed dure for tendering and settiement of sh der the revised mechanism i
Scheme on May 5, 2023. The said Scheme will come into effect from the Effective Date, and will be effective confirmation letter dated May 09, 2023 issued by the Escrow Agent. Further the Acquirer has created a released. The detalled procedure for tendering and settiement of shares under the revised mechanism Is
from the Appointed Date. Pursuant to the Scheme, the Target Company will be amalgamated into the Fixed Deposit of INR 655,15,00,000 (Six Hundred Fifty Five Crore and Fifteen Lakhs) against which a lien specified in the Annexure to the said circular.
Acquirer by way of merger (by absorptlop) as a going concern, ?“d all its assets, interests, debtsf, liabilties, has been marked in favour of Manager to the Open Offer. 2. All the Public Shareholders, holding the shares in dematerialized form or physical form are eligible to
duties and obligations, etc., will be transferred, in consideration for the allotment and issuance of the equity ) . . [ s ; : - : ;
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regard, the Acquirer and the Target Company have also entered into a merger implementation agreement sa 'sf i € Escrow Amount fying to the credit ot the Escrow Account In accordance with the ( ) ical f . i yS ' - 9 . f
dated May 5, 2023 setting out the manner of effecting the transactions envisaged in the Scheme and the eguiations. physical form are allowed to tender shares in an open offer. Such tendering shall be as per the provisions of
rights and obligations of the Acquirer and the Target Company in relation thereto. In case of any upward revision in the Offer Price or the size of this Offer, the value in cash of the Escrow the SEBI (SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as
Amount shall be computed on the revised consideration calculated at such revised offer price or offer size well are eligible to tender their Equity Shares in this Open Offer as per the provisions of SEBI (SAST)
ll.  SHAREHOLDING AND ACQUISITION DETAILS . ) : ’ . ) v Y .
) o and any additional amounts required will be funded by the Acquirer, prior to effecting such revision, in terms Regulations.
1. The current and proposed (post-Offer) shareholding of the Acquirer in the Target Company are as follows: of Regulation 17(2) of the SEBI (SAST) Regulations. ) ) ) )
Detail Acaui ) ) o 3. Persons who have acquired Equity Shares but whose names do not appear in the register of members of
Stats) SHUTEN Suresh Surana & Associates LLP, Chartered Accountants (Firm Registration Number 121750W/W-100010), the Target Company on the Identified Date i.e. the date falling on the 10 (ten) Working Day prior to the
No. of Equity Shares % has vide certificate dated May 5, 2023, certified that the Acquirer has adequate financial resources for commencement of Tendering Period, or unregistered owners or those who have acquired Equity Shares
Shareholding as on the Public Announcement date Nil Nil fulfiling their obligations under the Open Offer. after the Identified Date, or those who have not received the Letter of Offer, may also participate in this Offer.
. n Based on the above, the Manager to the Open Offer is satisfied, (i) about the adequacy of resources to meet . P ) .
S:g«z?]gtt:ﬂlengagsbzt:{:en the Public Announcement Nil Nil the financial requirements of the Offer and the ability of the Acquirer to implement the Offer in accordance 4 BSE shall be the designated stock exchange (‘Designated Stock Exchange”) for the purpose of tendering
. : : with the SEBI (SAST) Regulations, and (i) that firm arrangements for payment through verifiable means are the Offer Shares.
Shareholding as on the DPS date : Nil Nil in place to fulfil the Offer obligations. 5. The Acquirer has appointed Axis Capital Limited (‘Buying Broker”) as its broker for the Offer through whom
Pftzst (r)]ﬁerlshareh?ldr:ng aﬁsof the 10lth w?]rkmg .day 1,87,08,227 . 29.00%h0f the ol STATUTORY AND OTHER APPROVALS REQUIRED FOR THE OFFER the purchases and settlement of the Offer Shares tendered under the Offer shall be made. The contact
ggeorot%eits: ?:nu(;grgdtinethoe %rff(:rs)summg the entire xpanded Share Capita The Underlying Transaction and the acquisition of Offer Shares pursuant to the Offer is subject to receipt of details of the Buying Broker are as mentioned below:
) e lA - it " s board of directors do mot hareholding i the Taraet the CCI Approval and Shareholder Approval. Axis Capital Limited
' Co?np:r?; eroﬁr:he dztemoefThi:r[s)PoS 118 board of directors do Mot have any sharenolcing In e farge As on the date of this DPS, to the best of the knowledge of the Acquirer, other than the CCI Approval and /\AXIS CAPITAL 1% Floor, Axis House,
' Shareholder Approval, there are no statutory or regulatory approval(s) required by the Acquirer to complete C-2 Wadia International Centre,
V. OFFER PRICE the transactions contemplated under the SPA and this Offer. However, in case of any further statutory or P. B. Marg, Worli,
1. The Equity Shares of the Target Company are listed on BSE (Security ID: TCNSBRANDS; Scrip Code: regulatory approval(s) being required by the Acquirer at a later date, this Offer shall be subject to such Mumbai - 400 025, Maharashtra, India
541700) and NSE (Symbol: TCNSBRANDS). The traded turnover of the Equity Shares on the Stock approvals and the Acquirer shall make the necessary applications for such approvals. In case of delay in Tel: +91 22 4325 2183
Exchanges during the twelve calendar month period preceding the calendar month in which the PA has receipt of any statutory or regulatory approval(s), SEBI may, if satisfied that such delay in receipt of the Fax: +91 22 4325 3000
been made i.e. from May 1, 2022 to April 30, 2023 (“Twelve Month Period”) is set out below: statutory or regulatory approval(s) was not attributable to any wilful default, failure or neglect on the part of Eax. it tocl ffor@axi )
- - the Acquirer to diligently pursue such approval(s), and subject to such terms and conditions as specified by -mail: {ccl.openorier@axiscap.in
gtOCk Usted L 1ob G o6 Wy i) e | L UECES fhares SEBI, including payment of interest in accordance with Regulation 18(11) of the SEBI (SAST) Regulations, Contact Person: Mr. Amrish Parmar
EIED B el e el iyl e grant an extension of time to the Acquirer pending receipt of such statutory or regulatory approval(s) to
mg::nsinp\:::i?:ﬂl?ﬁetg; ?:I;r;c:‘ae; Target Company Total Shares) make the payment of the consideration to the Public Shareholders whose Equity Shares have been 6. Al Puth!c Shtarekhgldirs wrzg d|!|3'5|re éo tin?fr ﬁ‘lﬁ'r Etﬁuny Shalris zlnde:] the Ofiet;]would hzve to |nthtat§ thelr
accepted in the Offer. Provided that where the statutory or regulatory approval(s) extend to some but not all respective stock bro ers (“Selling Broker”) within the normal trading hours of the secondary market, during
BSE 16,50,482 6,17,23,668 2.67% holders of the Equity Shares, the Acquirer shall have the option to make payment to such holders of the the Tendering Period.
NSE 2,85,38,279 6,17,23,668 46.24% tthUItOy]cfShares in respect of whom no statutory or regulatory approval(s) are required in order to complete : 7. The Acquisition Window will be provided by both NSE and BSE to facilitate placing of sell orders.
Source: Based on the certificate dated May 5, 2023 issued by Suresh Surana & Associates LLP, Chartered s T:’ A e". 1 have the richt o withdraw this Offer ; i1 Regulation 23 of the SEBI (SAST) The Selling Broker can enter orders for Equity Shares in dematerialized form.
Accountants (Firm Registration Number: 121750W / W-100010). . e Acquirer will have the right to withdraw this Offer in accordance with Regulation 23 of the . . s ] ) .
Therefore. i t( f: lation 2(1)() of the SEBI (SAST) R I)t' the Equity Sh f t traded Regulations, in the event the statutory approvals which may be required relating to the SPA or this Offer or 8. '[he det:"ef': prorc]:.e(:luri fl(l)r tende-lrlnglg the |(1)ffer Sh-aresf mEtBhI's Open Offer v!nll be available in the
erefore, in terms of Regulation 2(1)() of the (BAST) Regulations, the Equity Shares are frequentl traded. which become applicable prior to completion of the Offer, are not received or are refused for any reasons etter of Offer, which shall be available on the website of SEBI (www.sebi.gov.in).
2. The Offer Price of INR 503.00 (Five Hundred and Three) per Offer Share is justified in terms of Regulation which are outside of the reasonable control of the Acquirer. In the event of withdrawal of this Offer, a public IX. OTHER INFORMATION
8(2) of the SEBI (SAST) Regulations on the basis of the following: announcement will be made within 2 (two) Working Days of such withdrawal, in accordance with Regulation ) o ) ) ) ’ e ) )
- - 23(2) of the SEBI (SAST) Regulations 1. The Acquirer and its directors in their capacity as the directors, accept full responsibility for the information
| (DB hcellialpey ¢ ' tained in the PA, and this DPS (other than such informati ding the Target C has b
No. Equity Share) 4. If the holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs and EE?;;::\Z frlgm t(;e Térar:at Cc;?n an (:))r fform aszzcsomg;?zlmrﬁgi nlgtgbe:n i"’:\rgg en?jr:r’:tell nzllearisﬁezsb e’;ﬁz
1. | The highest negotiated price per share of the Target Company for any acquisition | INR 503.00 registered FPIs and Flls requirg any approvals (inclgding from RBI, the Foreign Inve§tment Prqmotion Boarq ) 9 pany P P €N Indep ¥ Y
; L h or any other regulatory body) in respect of the Equity Shares held by them, they will be required to submit Acquirer and the Manager to the Open Offer) and for the fulfilment of obligations under the SEBI (SAST)
under the agreement attracting the obligation to make the Public Announcement y other regulatory body, P quity d Dy , they q T Requlations | t of this Open Offer. The informati aining to the Tardet O tained in th
of the Offer i.e. the price per Equity Share under the SPA such previous approvals, that they would have obtained for holding the Equity Shares, to tender the Equity égulations in respect of this Upen Liter. The information pertaining 1o the farget Lompany contained in the
- —— — - Shares held by them in this Open Offer, along with the other documents required to be tendered to accept PA or DPS or Letter of Offer or any other advertisement/publications made in connection with the Open
2. | The volume-weighted average price paid or payable for acquisitions, by the Not Applicable this Open Offer. In the event such approvals are not submitted, the Acquirer reserves the right to reject such Offer has been compiled from information provided by the Target Company or published or publicly available
ﬁ\iqgﬁi[igxgﬁozﬁgéni:mg the fity two weeks immediately preceding the date of Equity Shares tendered in this Open Offer. sources. The Acquirer have not independently verified such information and do not accept any responsibility
3 | The hiah - i - ble f isition. by the Acaui he PAC. | Not Aoplicabl 5. By agreeing to participate in this Open Offer (i) the holders of the Equity Shares who are persons resident in with respect to any information provided in the PA or this DPS or the Letter of Offer pertaining to the Target
: duﬁnﬁhzsttrvgrti giilwg;l?:)i/;mi d(i);t?elnyypargggljiﬁg%e{igtz O]E;?hu;rerort e PAC, | Not Applicable India and the (ii) the holders of the Equity Shares who are persons resident outside India (including NRIs, Company.
Public Announcement. OC.BS and FPIS) give the Acquirer the authority to make, sign, execute, deliver, acknowledge and perform all 2. Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed Axis Capital Limited
actions to file applications and regulatory reporting, if required, including FC-TRS form, if necessary and as the Manager to the Open Offer
4. | The volume-weighted average market price per Equity Share for a period of sixty | INR 485.62 undertake to provide assistance to the Acquirer for such regulatory filings, if required by the Acquirer. 9 P ’
:[:g?gg:ﬁs'g"g‘;ﬁ:at?& F;rtggidéggﬁgﬁ ia\t;hgiéhglglrﬂ;Qﬂrrf:gﬁﬁ::g} ?rz din 6. Subject to the receipt of the statutory and other approvals, if any, the Acquirer shall complete all procedures : o Link Intime India Private Limited has been appointed as the Registrar to the Open Offer.
in the shares of the 'Igar ot Compan arg recorded 9 relating to the Open Offer, including payment of consideration within 10 (ten) Working Days from the closure : 4 |n this DPS, any discrepancy in any table between the total and sums of the amount listed is due to rounding
9 pany of the tendering period to those shareholders whose share certificates (if applicable) or other documents are off and/or regrouping
5. | Where the shares are not frequently traded, the price determined by the Acquirer | Not Applicable found valid and in order and are approved for acquisition by the Acquirer. ) ' i
;r:;?utdr}ﬁgMigf)ﬁe\:;%éhix;:rg{:rt::g;:g ::LOH;TSSu;;gi}ﬂgﬂ%th;r;gzﬁzers Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirer 3. In this DPS, all references to “Rs.” or “INR" are references to the Indian Rupee(s).
' e L ning. shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other : 6. The Public Announcement and this DPS would also be available on the website of SEBI (www.sebi.gov.in).
as are customary for valuation of shares of such companies; and approvals are required in order to complete this Open Offer.
6. | The per equity share value computed under Regulation 8(5) of the SEBI (SAST) | Not applicable*
Regulations, if applicable v TENTATIVF .S.CHEDULE OF ACTIVITY Issued by the Manager to the Open Offer:
Source: Based on the certificate dated May 5, 2023 issued by Suresh Surana & Associates LLP, Chartered ﬁro Actities Dates
Accountants (Firm Registration Number: 121750W / W-100010). : /‘AX'S CAPITAL
* Not applicable since this is not an indirect acquisition in terms of the SEBI (SAST) Regulations ! Issu§ OfAPA - - - - Fr?day, May 5, 2023 Axis Capital Limited
3. Since the date of the Public Announcement and as on the date of this DPS, there have been no corporate 2 | Publication of this Detailed Public Statement in newspapers Friday, May 12, 2023 1* Floor, Axis House,
actions by the Target Company warranting adjustment of anylof the relevant price parameters under 3 | Filing of the draft letter of offer with SEBI Friday, May 19, 2023 C-2 Wadia International Centre,
Regulation 8(9) of the SEBI _(SAST) Regulatlons. The Offer Price may bg revised in the eveqt of any 4 Last date for public announcement for competing offer(s) Friday, June 2, 2023 P. B. Marg, Worli,
corporate actions like bonus, rights, split, etc. where the record date for effecting such corporate actions falls - - - Mumbai - 400 025. Maharashtra, India
within 3 (three) Working Days prior to the commencement of Tendering Period of the Offer and Public 5 | Last date for receipt of SEBI observations on the draft letter of Friday, June 9, 2023 Tel: +91 22 4325 2183 ’
Shareholders shall be notified in case of any revision in Offer Price and/or Offer Size. offer (in the event SEBI has not sought clarifications or additional Fax: +91 22 4325 3000
. . - . . . . information from the Manager to the Open Offer) ax: i ) )
4. As on the date of this DPS, there is no revision in Offer Price or Offer Size. The Offer Price and/or Offer Size - = E-mail: tccl.openoffer@axiscap.in
is subject to upward revision, if any, pursuant to the SEBI (SAST) Regulations or at the discretion of the 6 | Identified Date* for determining shareholders to whom Tuesday, June 13, 2023 Contact Person: Mr. Pavan Naik
Acquirer at any time prior to the commencement of the last 1 (one) Working Day before the commencement LOF shall be sent SEBI Registration No..INM000012029
of the Tendering Period in accordance with Regulation 18(4) and 18(5) of the SEBI (SAST) Regulations. In 7 Last date by which the LOF is to be dispatched to the Public Tuesday, June 20, 2023 ’
the event of such revision, the Acquirer shall make corresponding increases to the escrow amount and shall: Shareholders whose names appear on the register of members
(i) make a public announcement in the same newspapers in which the DPS is published; and (i) on the Identified Date, and to Stock Exchanges and Target Registrar to the Open Offer:
simultaneously with the issue of such announcement, inform SEBI, the Stock Exchanges and the Target Company and Registrar to issue a dispatch completion certificate
Company at its registered office, of such revision. - - - - - L I N K | Nt im e
. . . . . 8 Last Date by which the committee of the independent directors Friday, June 23, 2023 .
5. Ifthe Acquirer acquires Equity Shares of the Target Company (other than the Sale Shares) during the period of the Target Company shall give its recommendation to the Link Inime India Private Limited
of twenty six weeks after the Tendering Period at a price higher than the Offer Price, then the Acquirer shall Public Shareholders for this Open Offer Ink Intime India Frivate Limite
pay the difference between the highest acquisition price and the Offer Price to all the Public Shareholders — - - C 101, 247 Park, L.B.S. Marg, Vikhroli (West),
whose Equity Shares have been accepted in the Offer within 60 (sixty) days from the date of such 9 | Last date for upward revision of the Offer Price / Friday, June 23, 2023 Mumbai - 400083, Maharashtra, India
acquisition. Specifically, in the event there is any upward revision in the consideration amount payable for the size of the Open Offer Tel: +91 810 811 4949
the Sale Shares in accordance with the terms and conditions of the SPA and the Revised Sale Share Price 10 | Date of publication of opening of Open Offer public announcement | Monday, June 26, 2023 Fax: +91 22 4918 6195
is higher than the Offer Price, then the Acquirer shall pay the difference between the Revised Sale Share in the newspapers in which this DPS has been published E-mail: tens.offer@linkintime.co.in
Price and the Offer Price, per Offer Share to all the Public Shareholders whose Equity Shares have been - - Contact Person: Mr. Sumeet Deshpande
accepted in the Offer within 60 (sixty) days from the date of Completion. 11 | Date of commencement of thle Tendclarmg Period : Tuesday, June 27, 2023 Wobsite: wminy Iiﬁkiniime o P
6. In the event of acquisition of the Equity Shares by the Acquirer during the Offer Period, whether by 12_| Date of closure of the Tendering Period (‘Offer Closing Date") Tuesday, July 11, 2023 SEBI Registration No.: INR000004058
subscription or purchase, at a price higher than the Offer Price, then the Offer Price will be revised upwards 13 | Last date of communicating the rejection/ acceptance and Tuesday, July 25, 2023 CIN: U67190MH1999PTC118368
to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the completion of payment of consideration or return of Equity
SEBI (SAST) Regulations. As per the proviso to Regulation 8(8) of the SEBI (SAST) Regulations, the Shares to the Public Shareholders
Acquirer shall notlacqulre any Equity Sharf(es after thel3 (thqu) Working Day prior to the commencement of 14 | Last date for publication of post-Open Offer public announcement | Tuesday, August 1, 2023 For and on behalf of the Acquirer
the Tendering Period and until the expiry of the Tendering Period. in the newspapers in which this DPS was published ADITYA BIRLA FASHION AND RETAIL LIMITED
V. FINANCIAL ARRANGEMENTS Note: The above timelines are indicative (prepared on the basis of timelines provided under the SEBI
1. The total consideration for this Open Offer is INR 941,02,38,181 (Nine Hundred Forty One Crore Two Lakhs (SAST) Regulations) and are subject to receipt of relevant statutory/regulatory approvals and may have to sd/-
Thirty Eight Thousand One Hundred and Eighty One), assuming full acceptance of this Offer (i.e. the be revised accordingly. To clarify, the actions set out above may be completed prior to their corresponding
Maximum Offer Consideration). dates subject to compliance with the SEBI (SAST) Regulations.
2. The Acquirer confirms that it has adequate resources to meet the financial obligations for the Offer in terms * The Identified Date is only for the purpose of determining the Public Shareholders as on such date to Place: Mumbai
of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirer will be able to implement the Offer. whom the Letter of Offer would be sent in accordance with the SEBI (SAST) Regulations. It is clarified that : Date: May 11,2023
2
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