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Tel.: 2273 1386 « E-mail: corporate.secretarial@timesofindia.com
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14th October, 2024

To, To,

Listing Department Listing Compliance

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange plaza, C-1 Block G,

Dalal Street, Mumbai — 400 001 Bandra Kurla Complex,

Security Id: TIMESGTY Bandra (East), Mumbai — 400 051

Scrip Code: 511559 Symbol: TIMESGTY

Dear Sir/Madam,

Submission of copies of publications of offer opening public announcement and corrigendum to
the Detailed Public Statement in relation to the Open Offer, as received from Manager to the
Offer

We would like to inform you that we are in receipt of copies of publications of offer opening public
announcement and corrigendum to the Detailed Public Statement dated 12™ October, 2024,
received from Saffron Capital Advisors Private Limited (Manager to the Offer) on behalf of the
Acquirers, in relation to the Open Offer to the Public Shareholders of Times Guaranty Limited
(Target Company).

The above was published today, 14t October, 2024, in the following newspapers: -

Sr. | Newspapers Language Editions
No.
1 Financial Express English All Editions
2 Jansatta Hindi All Editions
3 Mumbai Marathi Mumbai Edition*
Lakshadeep

*Being the regional language of Mumbai, where the Registered Office of the Target Company is
situated and the place of Stock Exchanges at which shares of Target Company are listed.

Copies of the above publications along with the letter received from the Manager to the Offer is
enclosed herewith. You are requested to take this information on record and disseminate it on
your website.

This information will also be available on the website of the Company at
www.timesguarantylimited.com.

For Times Guaranty Limited

MUSKAAN MOSKAAN MOSTAA
MUSTAFA TINWALA
Tl NWA LA 38}523'02‘” 0.1417:54:29

Muskaan Tinwala
Company Secretary

Encl: As above

Registered Office:5"Floor, Times Tower,Kamala Mills Compound,Senapati Bapat Marg, Lower Parel,Mumbai .400 013
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A F F R Saffron Capital Advisors Private Limited
S O N 605, Sixth Floor, Centre Point, Andheri Kurla Road
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' Tel.: +91-22-49730394

Email: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com
CIN No.: U67120MH2007PTC166711

October 14, 2024

To,

Times Guaranty Limited

5th Floor. Times Tower,
Kamala Mills Compound,
Senapati Bapat Marg,

Lower Parel. Mumbai- 400013,
Mabharashtra. India

Dear Sir,

Sub: Open Offer by Team India Managers Limited (“Acquirer 1), Surajkumar Saraogi (“Acquirer 27),
Sharda Omprakash Saraogi (“Acquirer 3”) and Karan Surajkumar Saraogi (“Acquirer 4”) (Acquirer 1,
Acquirer 2, Acquirer 3 and Acquirer 4 hereinafter collectively referred to as “Acquirers”) to acquire upto
22,55,750 (Twenty-Two Lakhs Fifty-Five Thousand Seven Hundred and Fifty) Equity shares of face value
Rs. 10/~ representing 25.08%"* (Twenty-Five point zero Eight per cent) of the Total Voting Share Capital
each for cash at a price of ¥ 73.25/- (Rupees Seventy Three and Twenty Five Paise only) plus Applicable
Interest of ¥ 3.73/- (Rupees Three and Seventy Three Paise only) ("Offer Price'") per Equity Share
amounting to ¥ 76.98/- (Rupees Seventy Six and Ninety Eight Paise only) (“Offer Price plus Applicable
Interest”), to the Public Shareholders of Times Guaranty Limited (“Target Company”) pursuant to and in
Compliance with the Requirements of The Securities And Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations, 2011”)
(“Offer” Or “Open Offer”).

*As per Regulation 7 of the SEBI (SAST) Regulations, the Offer Size, for the Open Offer under Regulations 3(1)
and 4 of the SEBI (SAST) Regulations, should be for at least 26% of the total voting share capital of the Target
Company. However, the Offer Size is restricted to 22,355,750 Equity Shares, being the Equity Shares held by the
Public Shareholders, representing 25.08% of the total voting share capital of the Target Company.

We have been appointed as ‘Manager’ to the captioned Open Offer by the Acquirers in terms of regulation 12(1)
of the SEBI (SAST) Regulations, 2011. In this regard, we are enclosing the following for your kind reference and
records:

A copy of offer opening public announcement and corrigendum to the Detailed Public Statement (“Offer Opening
Public Announcement and Corrigendum™) dated October 12, 2024. The offer opening public announcement
was published today. October 14, 2024, in the following newspapers:-

1 Financial Express English All Editions
2 Jansatta Hindi All Editions
3 Mumbai Lakshadeep Marathi Mumbai Edition*

*Being the regional language of Mumbai, where the Registered Office of the Target Company is situated and the
place of Stock Exchanges at which shares of Target Company are listed.

We request you to kindly consider the attachments as good compliance and disseminate it on your website.

In case of any clarification required. please contact the person as mentioned below:

Contact Person | Designation Contact Number | E-mail 1d
Saurabh Gaikwad Manager saurabh ¢ safTi
Satej Darde Senior Manager +9122 49730394 satej ¢ saffronadvisor.com
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Saurabh Gaikwad

Manager

Equity Capital Markets
Encl: a/a

Saffron Capital Advisors Private Limited
605, Sixth Floor, Centre Point, Andheri Kurla Road
J.B. Nagar, Andheri (East), Mumbai - 400059

Tel.: +91-22-49730394

Email: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com

CIN No.: U67120MH2007PTC166711
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OPEN OFFER BY TEAM INDIA MANAGERS LIMITED {"ACQUIRER 1), SURAJKUMAR SARADGI ("ACOUIRER
| 2"), SHARDA DMPRAKASH SARADGI ("ACOUIRER 3") AND KARAN SURAJKUMAR SARADGI ("ACOUIRER
4") (ACOQUIRER 1, ACQUIRER 2, ACQUIRER 3 AND ACOUIRER 4 HEREINAFTER COLLECTIVELY REFERRED
TO AS "ACQUIRERS"), TO ACQUIRE UP TO 22.55.750 (TWENTY-TWO LAKHS FIFTY-FIVE THOUSAMND SEVEN

v mesil

| PRICE OF ¥73.25/- (RUPEES SEVENTY THREE AND TWENTY FIVE PAISE ONLY) PLUS APPLICABLE INTEREST

OF *3.73/- (RUPEES THREE AND SEVENTY THREE PAISE ONLY) PER EQUITY SHARE AMOUNTING TO
| ¥76.98/- (RUPEES SEVENTY 31X AND NINETY EIGHT PAISE ONLY) PER EQUITY SHARE AGGREGATING UP TO
| ¥17,36,47,635 (RUPEES SEVENTEEN CRORE THIRTY 51X LAKH FORTY SEVEN THOUSAND 31X HUNDRED AND
| THIRTY FIVE ONLY), TO THE PUBLIC SHAREHOLDERS OF TIMES GUARANTY LIMITED {"TARGET COMPANY")

| OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 (“SEBI (SAST)
| REGULATIONS™) ("OPEN OFFER").
This Dffer Opening Public Announcemant (“0fer Opening Public Announcement”) showld be read in continuation
 of and together with () the Public Announcement dated December 14, 2023 {"PA"): (b) the Detailed Public
atatement published on December 21, 2023 in Financial Express (English) all ediffons, Jansatta (Hindi) all editions,
Mumbai Lakshadeap (Marathl, regional language where the registered office of the Target Company s situated)
| and Place of the Stock Exchange where the Equity Shares of the Target Company are listed (“DPS™): (c) the Draft
Letter of Offer dated Dacember 29, 2023 ("DLOF") (d) the Latter of Offer dated October 04, 2024 (“LOF") along
with Form of Acceptance-Cum-Acknowiedgement is being issued by Safiron Capital Advisors Private Limited
| (“Manager to the Offer™), on bahalf of the Acquirers in respect of the Open Offer,
This Offer Opening Public Announcemant is being issued pursuant to Regulation 18(7) of the SEBI (SAST)
Regulations and pursuant 1o changes/amandments advised by SEBI vide its letter bearing reference no. SEBU
| HO/CFD/RAC/DCR-2/P/0W/ 1125272024 dated March 20, 2024 (“SEBI Letter™), This Offer Opening Public
Announcement and Comigandum is being published in all the newspapers in which the DPS was publishad,
| Gapitalised terms used but not defined in this Offer Opening Public Announcement and Corrigendum shall have the
meaning assigned to such ferms in the PA, OPS and/or LOF

The shareholders of the Target Company are requested to kindly nole the following:

1. The Offer Price is ¥ 73.25~ {Rupees Seventy Three and Twanly Five Paise anly) plus Appiicable Interest of
¥ 3.73/- (Rupees Three and Seventy Three Paise onby) per Equity Share amounting to ¥ 76.98/ (Rupees
Saventy Six and Ninety Ebght Paise only) per Equity Share payable in cash. Applicable interest is being paid
as directed by SEB! in terms of Regulations 18(11) and 18(114) of the SEBI (SAST) Regulations for the delay
in making payment of offer price of ¥ 73.25/- (Hupees Seventy Three and Twenty Five Paise only) par equity
share for the period calculated from Friday, May 10, 2024 being the Last date of completion of payment of
consideration to the Public Shareholders of the Target Company, if the offer had opened based on the schedula
af activities determined on the basis of the of observation letter dated March 20, 2024, issued by SEBI and
the proposed date of payment being November 12, 2024, The delay in making the paymeant has occurred dua
1o the time taken to recene the prior approval from RBI for the change in management and transfar of control
of Target Company, Thera has been no revision in the Offer Price, For further details relating 1o the Offer Price,

| please refer 1o paragraph VI A (Justilication for the Offer Price) beginning on page no. 25 of the LOF

2. Tha Committee of Independent Directors of the Target Company (*IDG") has recommended that the Offer Is
in line with the SEBI (SAST) Regulations and the same is fair and reasonable. Further, IDC is of the view that
the Offer Price plus Appficable Interest is in line with the parameters prescribed by SEBI in the SEBI (SAST)
Regulations. The recommendations were unanimously approved by the Members of the IDC on October 08,
2024, and publishad on October 10, 2024, in the same newspapers in which tha DPS was published. For
further details, please see IDC recommendation as avadable on the website of SEBI &t www.sebi.gov.in, on the
website of BSE at www.hsaindia.com a&nd on the website of NSE www nseindia.com,

3. The Open Offer 15 a mandatory offer being made under Regulations 3(1) and 4 of the SEBI (SAST) Reguiations
10 the Public Shareholders of the Target Company.

4, The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Reqguiations. Further,
there is no competing offer to this Open Offer. The Open Offer is not conditional upon any minimum level of
acceptance in terms of Regulation 19(1) of the SEBI (SAST) Regulations,

| 5. The LOF dated Dciober 04, 2024, was dispatched through electronic mode (through email} and physical
mode {through spesd post) on Monday, October 07, 2024 and on Tuesday, October 08, 2024, raspeclively,

Sepltamber 30, 2024, It is clarified that all the Public Sharsholders {even if thay acquire Equity Shares and

become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open

| Offer during the Tendering Perod

. Pleasa note that a copy of the LOF along with Form of Acceptance-Cem-Acknowledgement and SH-4 &5 also
avaitable for downdoading on the websiles of the SEBI, the BSE Limited (BSE), the National Stock Exchange of
India Limited (NSE) and the Registrar to the Offer at www,sebi.gov.in, www.bseindia.com, www nsaindia.com
and waww. inkintime co.n respectively.

7. Nom-receipt! non-availability of the LOF along with Form of Acceptance-Cum-Acknowladgement does nol
preclede an Eligible Shareholder from parficipating in the Open Offer, Please see the manner of participating in
the Open Offer describad below in brief. Kindly note that the Open Offer is being implamented by the Acquirers
through the stock exchange mechanism made avalable by BoE in the form of & separate window (“Acquisition
Window") In accordance with SEBI (SAST) Regulations, other applicabie SEBI circulars and guidalines issued
by the BSE and the Indian Clearing Corporation Limited (" Clearing Corporation™),

8. The Eligible Shareholders aré required to refer to the Section titted “Procedure for Acceplance and Selllement
of the Offer” on page no. 30 of the LOF in relation fo inter alia the procedure for tendering their Equity Shares
in the Open Offer and are required to adhere o and tollow the procedurs outlined therain,

Instructions lor Fuhlbn Shamhnlders
aze ol Pul | ; pmaterialized form: Eligible Sharehofders who ana
holding Equity Shar-?:a in dematurlallzed form and whu dasire tu EEnu:lﬂi their Equity Shares in the Open Offer,
may do so throwgh their respective selling broker(s). Eligibla Sharehoiders shoukd tendar their Equity Shares
befare markel hours close on the last day of the Tendering Pericd. The selling broker(s) would be required to
mark lien an the tendered Equity Shares and thereafier place an orderid on behalf of the Public Shareholder
using the Acquisition Window of the BSE. Please also read detailed procedure described in paragraph [X al
page no. 31 of the LOF.
| b. Incase of Public Shareholders holding Equity Shares in physical form: Eligitée Shareholders holding Equity

Shares in physical form may participate in the Open Offer through the respective selling broker(s) by providing

complete set of documents for venfication procedure including (i) orkginal share certificate(s); (u) valid share

transfer form(s) i.e. Form SH-4; (iif) duly filed in Form of Acceptance-Cum-Acknowladgemant (in case the

Public Sharehobder has not received the Form of Acceptance-Cum-Acknowledgement, then he/she may make

an application on plain paper duly signad by him/her, statng inter alia, full ngme, address, number of Equity

Shares hedd, and number of Equity Shares being tendered); and (Iv) such other documents described in

paragraph IX at page no. 33 of the LOF. The salling brokar shall piace a bid using the Acguisition Window of tha

BSE and provide a Transaction Registration Slip ("TRS") 1o such Pubbic Sharehalder. The selling braker / Public

oharehodder shoubd thereaiter dalivar the original share certificate(s), Form SH-4 and such other documeants

described in paragraph [¥ at page no. 33 of the LOF to the Registrar to the Offer at the address mentioned in
the LOF 50 that the same reaches the Registrar o the Offer no fater than 5:00 PM Indian Standard Time (18T}
within 2 (two) days from the Offer Closing date i.e. October 28, 2024. Please also read and follow the detailed
procedure described in paragraph (X at page no. 33 of the LOF Please note that physical share carfificates and
| other relevant documents showld not be sent to the Acquirers, Target Company of the Manager to the Offer.
| 9. In terms of Requlation 16(1) of the SEBI (SAST) Regulations, the DLOF was submitted to SEBI on Decembear
29, 2023. SEBI issued its observations on the DLOF wide its letter bearing reference no. SEBIHO/CFD/RAC)
DCR-2POW11252/2024 dated March 20, 2024, SEBI's observations have baen incorporated in the LOF
This Offer Opening Public Announcement and Corrigendum also serves as a cormgendum 1o the DPS, and as
required in terms of the SEBI Latter,
10.Key Changes/Updates made in LOF:
Public Shareholders are requested to note the following material updates to the DLOF as included in the
LOF in relation to the Open Offer:
a. The email id of Times Guaranty Limited stand changed from corporate.secretarial@iimesgroup.com fo
corporate. secretaral@timesofindia.com on cover page of the LOR
. Deletion of Fax Number +91 22 22731587 of Times Guaranty Liméted on cover page of the LOE
¢. Fodlowing below statement is deletad which appeared below the table containing Tentative Schadule of Major
Activities of The Open Offer’ on page no. 2 of the LOF:
The above limelines are imdicative (prepared based on bimelines prowided under the SEBI (SAST) Reguiations)
and are subiect to recei of stahutaryfreguiatary approvals and may have fo be revised acoordingly To clanify;
fhe actions sef 0wl abave may be compieled prior fo thelr corresponaing dates sutyect o compliance with the
| SEBI (SAST) Reguiations.

d. Following below statements are insarted below the table containing Tentative Schedule of Major Activities of
The Open Offer’ on page no. 2 of the LOF
**Actual date of receipt of SEBI Observation Letter
Please nofe fhal the delay in rewised schedle m companson o ihe onginal scheduwe is due fo ine kme
taken i recewimg prior agproval from RBI for the change in management and transier of controd of the Target
Company.

| 8. Revised scheduls of activities has been inserted next to ariginal schedule of activities on page No. 2 of the LOF
ﬂ?d L%J;wh-!r: change pertaining to the dates of the activities have been carried out at the appropriate places in
e LOF,
| f. The page nembers of the table of contents hava been suifably updated wherever required In the LOF,
| g. Foliowing definitions have been inserted and updated under 'Key Definitions’ on page no. 6, 7 and & of tha LOF;

i -Applicable Inferest: Interast of T 3.73/- (Rupees Three and Sevenly Three Paise only) per Equity Share
cafculated at the rale of 10% (Ten percent) per annwm payabie lo those Public Sharehalders of the Targel
Lompany whose equily shares are validly fendered and accepted under the Open Offer. The interest i
being patd as directed by SEBI in terms of reguialion T8{11) and reguialion 18(114) of the SEBI (SAST)
Regulations for the delfay in making payment of the Offer Price of T 73.25/- (Rupees Seventy Three and
Twenly Five Paise only) per equity share for the periog calculated from Friday, May 10, 2024 being the date
when payment showld have been made to shareholders (wio have accepted e offer) after receipt of the
fetter of ahservation from SEBY, and the proposed dafe of payment being Tuesday, November 12, 2024,
The delay mm making he paymert has occorred doe fo e fime faken imrecenang pror approval from R8T
for the change fn managemeant and fransfer of control of the Targe! Company

i Completion date; Compietion Date means the dale on which the fransfer of all the Safe Shares by the Selfer io
the Acquirers and complelion of each of the actions as s&f oul in Schedide | of fhe Stare Purchase Agresment.

i, Icfentified Date: Maonday, September 30, 2024, (e, the date fafling on the T0th {tendh) working day prior fo
the commencerment of the tendering period, for the purpases of defermining the Public Sharehoiders fo
whom the Lelter of Offer shall be sent

v Offer/Cpen Offer: Up to 22,558,750 {(Twenty-Two Lakhis Fifty-Five Thousand Seven Hundred and Fifty)
Eciity Share of face vaive of T 10/~ each represenfing 25.08%* of tofal voling share camial of the Targel
Company at & price of T 73.25/- (Rupees Seventy-Three and Twenty Five Paise anly) per Equity Share
plus Apphicable Inferest of T 373/~ (Rupees Three and Sevenly Three Paise anly) per equily share both
amounting to ¥ 76.98/- (Rupees Sevenly Six and Minety Eight Paise only) per equily share "'Offer price
plus Applicable Interesl”) payable in cash,

J(T) and 4 of the SEBI (SAST) Reguiations, shou'd be for af least 26% of the fatal woting share capial of the
Target Company. However, the Offer Size s restricted to 22,55, 750 Equity Sharas, being the Equily Shares

v Offer Consideration/Maximum Consideralion; ¥ 1736 47,635 (Rupees Severleen Crore Thirly Six Lanh
Forty Seven Thousamd Six Hundred and Thirly Five only), Le., ife total funds required for the Offer (assuming
il acceplances) for Mhe acqwsition of uplo 22,55, 750 (Twenly-Two Lakhs Fiffy-Flve Thousand Seven

T 71.25/- (Rupees Seventy-Three and Twenty Five Paise only) per fully paid up equily share of face value
T 70/- each, and Applicable imterest of T 3.73/- (Rupees Three and Sevenly Three Paise only) per eqinly
share; both amounting 1o T 76.98/- (Bupees Sevenly Six and Minely Efght Paise only) par equity share

vi; - Ohfer Price plus Aopdicatye interest: T 76,98/ (Rupees Seventy S and Nimely Eight Paise only) per Equily Share,

vit, Feller Warranties, Seler Warrantes maans gach of the representalions and wamankes. as sef out in
Seheduwle VI of the Share Purchase Agreemenl

vilt. Tendeving Penod. Tuesday, October 15, 2024, fo Monday, October 28, 2024, both days inclusive.

| . Tha reference to the term ‘Applcable Interast” ara addad on the cover page, under section Risk Factors on page
mo. 3, under section Key Definitions on page no. 6 and 7, undar section Details of the Offar on page no. 12,
under section Offer Price and Financial Arrangements on page no. 26 of tha LOF,

|: - Under section Risk Factors in bullet point 1 - para | = 'Risk Factors Refating to the Transaction® following
statemant has been updated;
As of the date of s Lelter of Offer, fo the best of the knowledge of the Acquirers, therg are no slatutory
approwals required by the Acguirers o complete Underying Transachion contermplaled under the SPA. Further,

HUNDRED AND FIFTY) EQUITY SHARES OF FACE VALUE OF *10/- (RUPEES TEN ONLY) EACH FORCASHATA |

PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS OF SECURITIES AND EXCHANGE BOARD

to all the Eligible Shareholders of the Target Company holding Equity Shares as on the ldentified Date, 1. p.

*As per Regulation 7 of the SEBI (SAST) Reguiations, the Offer Size, for the Open Offer unoer Regquiations. ¢

held by the Public Shareholders, representing 25 06% of the total voling share capital of the Target Company o

Hungred and Fifty) equity shares from the Public Sharetoiders of the Targel Company at the Offer Price of L

| i. Deletion of the word “Draft™ or "DLOF” at all the applicable piaces i the LOF i

OFFER OPENING PUBLIC ANNOUNCEMENT UNDER REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS
AMENDED (“SEBI (SAST) REGULATIONS") AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

TIMES GUARANTY LlIVIITED

the approval from the RBY required by the Acquirers for this Offer has been recefved wide RBI'S letfer dated
Thirsoay, September 26, 2024, However, if any other statitory apovovals are required prior fo compietion
of this offer, this offer would be subject to the receipl of such other siatutory approvals thal may become
appiicabie af a later dale.

Under section Risk Factars in bullet point 4 - para Il - *Risk Relating to the Open Otfer’ following statement has
been insarted

SEBI has directed the Acquirers fo pay inferest at the rate of 0% (Ten percent} per amnum o the Pubiic
Sharehoiders of the Target Campany whose equily shares would be valioly lendered and acoepled under ihe
Open Offer for the delay i making payment of ihe origingl offer price of T 73.25/- (Rupees Sevenly Three and
Twenty Five Palse only) par equity share. The Acquirers have agreed fo pay Appiicalie interest (defined laler),
Unger para ll(A) - Point Mo, 4 — 'Background of the Offer’ following statement has been inserted:

fm accordance with Sefter Condition Precedent the Target Company had made an application dated January
24, 2024, to REI for oblaining the prior approval for the change i controd and maragement of the Target
Company it accordance with the Master Direction- RBIDoR/2023-24/106 dated October 79, 2023, as
amended from Gme to Nme. The said approval from RBI has been recefved wide feller dated, Seplamber 26,
2024, bearing Mo. 53683/02-13-007/2024-2023.

. Under para [ll(A) - Point No. 11 = ‘Background of the Offer’ following statement has been updated:

There may be changes in the composition of Board of Directors of e Targe! Campany after e compietion
af Offer, in accordance with appficalie Gws (ncluding without fimitation, the Compames Act, 2013, the SE&I
(LODR) Reguiations, 2015 and Regulation 24 of the SEBI (SAST) Regulations, 2071, As an dale of this LOF, a
proposal of change in avectorship of the Targer Company wpon change of confrol has been fnaksed,

The proposed change in directorship of the Company upon change of confrol is as follows:

5. Existing Directorship Proposed Direc

No. Director DIN Director DIN

1. |[Mr Vikesh Wallia 06674058 | Mr. Ashok Anant Paranjpe 07440738
2. |Mrs. Anita Rajendra Maluzare 07773062 |Mr Satish Maruti Managuthkar 10463913
3. |Mr. Sivakumar Sundaram 00108562  |Mrs. Niru Shiv Kumar Kanodia 02651444
4. |Mr Gopalkrishnan Ramaswamy | 02712174 | Mr. Surajkumar Omprakash Saraogi | 00004498
5. |Mr. M Lakshminarayanan DOBB2223  |Mrs, Sreadevi Pillai 08544944
6. |Mss. Mitu 3amarmath Jha 07244627 |Mrs, Anila Rajendra Malusara 07773062

{Sowrce ;| Pullic. Motice for Change i Conirolf Maﬁageme-';'r dated September 28, 2024, published on
September 29, 2024, issued pursuant fo Para 42 of Chapter W of the Non-Banking Financial Company (Scale
Based Regudations) Direction, 2023 issued by REY)

Under para lI(B) - Point Mo, 4 - 'Details of the proposed Offer” following statament fas been wpdated

This Open Offer is being made by the Acquirers fo ihe Public sharsholders of the Target Company fo acquire up

[0 22,55, 750 (Twenly Two Lakhs Fifty Frve Thousand Seven Hundred and Fifty) Equity Shares (“0ffer Shares ")

representing £5.06% (Twenly-Five painl Zero Eight Percerl) of the fotal voling share capifal of the Target

Compary, al an offer price of T 7325~ (Rupees Seventy Three and Twenty Five Paisa onlyl and Applicable

Imerest of T 3.73/- (Rupees Three and Seventy Three Paise only) per equily share, both amounting 1o

¥ 76.98~ (Rupees Sevanty Six-and Minely Eight Paise only), per Equity Share, aggregating fo ¥ 17.36.47.635

{Rupees Sevenleen Crore Thirfy Six Lakh Forly Seven Thousamd Six Hundred and Thirly Five anly) payabie in

cash subject fo the receipt of statutory approvals amd terms and conditions mentionad fHherein.

The following information were updated in the LOF in relation to Acquirers under paragraph V (Background of

the Acquirers):

(i} Updating the shareholding pattern of Acquiver 1 as on date of the LOF

i) Updating the Nameas, DIN, date of appointment and details of expenance & quaifications of the direclors
o the board of directors of the Acquirer 1 as on the date of LOF

i) Upotating the key financial imfermation of Acquirer T by including consolidaled auaited financial siatements
as al inahcial years ended on March 37, 2024,

(i) Updating the Cantingen! Liabiites of Acquirer T as on March 31, 2024

iv) Updated e Networth Certilicates of Acquirers 2, Acgivrers 3 and Acguirers 4 and Liguidity Certiicate of
Acoiirer T as on March 31, 2024,

The following confirmations were included in the

(Background of the Acquirers):

(i} As on the date of this LOF, the Acquirers does nof have any refationshin! association with the Sellers, the
Current Fromoter and Promolter Group of the Target Company, Public Shareholders of the Targe! Company
and the Target Company

(i) As on Hhe date of this LOF, there are mo direchions subsisting or proceedings pending against the Acquirers
urder SEBI Act, 1992 and reguiations made there under also by olfer Reguiator and no penallies are
fevied by SEBIRE! against the Acguirers.

(i) The hatwities of the Acquirers will nol fave any overse mmpac! an fhe Open Offer and on the Targe! Company

{fv)No Open Offeris), under the Secunbes and Exchange Board of India (Substantal Acquisition of Shares and
Takeovers) Reguiafians, 1997 ("SEBI (SAST) Regulahons, 19977} and the Secunties and Exchange Board
of inca (Substantial Acquisition of Shares and Takeovers) Reguiations, 2071 (“SEBI (SAST) Regiations,
20177), were made by the Acquirers fo the Public Shareholders of other Iisted companies in the past,

fv) The detais of Acowrers ' shareholding in New Berry Capifals Privale Limifed as om the dafe of the Letter of
(ffar is as under;

LOF in relation to Acquirers under paragraph V

5. No. Name of Acquirer Mo. of Shares % shares
a | Team India Managers Limited (“Acquirer 1) Wil Not Applicable
b | Surajkumar Saraogi {Acquirer 27) 4,92,500 36,89
¢ | Sharda Omprakash Saraogi (“Acguiner 3" il Mot Applicable
d | Karan Surajkumar Saraogi (*Acguirer 4°) Nil Mot Applicable

. The Following are the Revizion/Updation/Inclusion of details mentioned under paragraph VI (Backgroumd

of the Targel Company):

i Updated the Capital Structure of the Targe! Company as on date of the LOF

i, Updated the composition of the Board of Directors of the Target Company as on date of the LOF

i, inclusion of key financial details of the Targel Company a5 extracied from its audited financial statements
as at Mareh 31, 2024 and limited reviewed financia’ stalerments for the 3 (Three) months period ended
Jima 3, 2024,

. Updated the Pre and Post Offer Shareholding Pattern as well a5 nofes fo the shareholding patiem of the
Target Company as on June 30, 2024

v, Revigion of Point mo. 15 dnder paragraph VY (Background of the Target Comparny)
fhere are no directions subsishing or proceedings pending agaist the Target Company unoer SEBT Acl,
1982 amd regidations made there under also by ofher Reguiator and no penafties are levied by SEBIGE!
against the Targe! Company. Further no penalfies have been levied by SEBI | RBI or other reguiator agains!
the Promoter of the Target Company [e. Bennett, Coleman & Company Limited ("BCCL"), except that a
compounding order dated 4 March 2027 was issued by REY under Fareign Exchange Management Act
it favour of BCCL, during f&st 3 pears, fowards which BCCL paid Rs. 25/ [Rupees Twenty Five only), on
account of post imvestment changes/! addittanal imeestment and non-filing of Anneal Performance Reporls
refated fo BOCLS OOV nvastmant in TNA Media PTY Lid. {2 Joint Venfure of BCCL)

vi. Inclusion of Point no. 16 under paragraph V1 (Background of the Target Company):

There are mo depository receints approved or ssued by the Target Company in foreign cownines.

Inclusbon of Point no. 17 under paragraph VI (Background of the Target Company):

The Target Company is continuing to be in complance with the Principal Busingss Crlena (generally

known as 50-50 test] for determining ifs principal business as NBFC, as laid down by RBI vide ifs prass

redease no, TO98-297 1260 gated Apni 8, 1909

During the Financial Year 2022-23;

{i). The ‘financial assets’ of the target company are 93.99% of the total assets

{ii). The ‘income earned from the fimancial assets’ of the target company is 98.81% of its gross income

During the Financial Year 2023-24

{1). The “financial assets’ of the target company are 52.59% ol the total assets.

{il). The ‘income earmed from the financial assets' of the target company s 53.06% of is gross Incoma.

vilil. Inclusion of Point no. 18 under paragraph V| {Background of the Target Company)
The filing of DNBS02 for the fnancial year 2020-21 by the Targer Company was initially done on 29 May
2027 fwithin owe dale). Howeyer, 8 mal was recened from AB! on 8 August 2023, seeking compietion
of said filing by 14 August 2023, It was found that earfier filing was nof faken on record by RBY due fo
vahdation errar. Targe! Company then fited the same on 17 August 2023 Le. within the tmeframe provided
by RB! vide ahove maif

i, Inclusion of Point no, 19 under paragraph V1 (Backoround of the Target Company):
fie Target Company 15 mof & member of any Cread! information Company (CC) a5 the registration wilh any
Credit information Companmy is nof appiicabie fo the Targe! Company since & is an NBFC, pnimarniy engaged
m dvestment acifvilies, and It ooes mo! have any access fo pubiic funds, not faiing any inferaction wilh
the bormowers and nolf hawving any customer inferface, However, as mandated by the RBI vide their fefter 26
Seplember 2024, the Target Company has now inifiated steps for registering the Cormpaimy with all the four CICs.,

% Inclusion of Point no. 20 under paragraph V1 (Background of the Target Company):
The Promater of the Target Company has nof made any acquisitions of Equity Shares of the Targe!
Company during the financial year i winch the PA has been made and for & pertod of eight finarciz/!
years praceding the fnancial year in which the FA for instant open affer has been made, and therefore
compliances under e SEBI (SAST) Requialions are nol applicabie lo the Promoter of the Targe! Company.
Further, the Target Company has also confirmed compliance by Hhe Promater of the Target Company with
the disciosure requirements under the appifcable provisions of Reguiation 30 and Reguiation 37 during the
above mentioned périod,

xl. Inclusion of Point no. 21 under paragraph V1 (Backoround of the Target Company):
The Target Company has confirmed thal they are in compliance with the applicable SEBI LODR Reguiations
and ottver prowisions of the isting agreament enfered with BSE ang NSE. There has bean no instance of
any penal action from the reguialor or the slock exchanges.

xii, Inclusion of Point no, 22 under paragraph VI (Background of the Target Company):
There are no complants received by the Target Company in reiation to the Open Difer as on the dale of the
Lefter af Oifer

xili. Imclusion of Point no. 23 under paragraph V1 (Background of the Target Company):
Bamnett, Coferman & Company Limited ("Seler”) confirmed that there is no action by the Reserve Bank
of India {"RBI") against any of s shareholders. However, there were two Orders passed, in the matfer
of PNB Firance and Industries Limited and Camac Commercial Company Limited, by the Hon'tle Whola
fime Member of Secunties Exchange Board of India (“SE8! ") on March 28, 2023, agains! some of the
sharafhoiders of the Selfer, which were appealed af Sectiities Appeliate Tnibumal (“SAT). In its Order dated
April 28, 2023, Hon'bie SAT had stayed the effect and operalion of the tmpugned orders diving pendency
of the said appeals, subject fo depositing 25% of the penalty amownt by the shareholders of the Seller
Thereaffer, fhe sharehalders of the Selfer have deposited 25% of the penaity amounit(s) and as on date of
this LOF the said matteris under sub-judice,

Inserfion of following staternent i the Point No. 5 - under section VIl(A) - Justtfication for the Offer Price -

Nole: SEBI wide its Lefler No. SEBNHOVCFD/RACIDCR-2IP/OWT1252/2024 daled March 20, 2024, has

directed to the Acquirer ta pay the mierest @ 10 per annwum for delay (35 mentioned in point & balow)

VL.

. Inclusion of a fabie as a new point at point no. 6 under section VIIA) - Justification for the Offer Price -

Tahie of the price and volurme dala of the Equity Shares an NSE (being the stock exchange where the maximim
volme of fracing w0 the Equdly Shares was recorded during soch peried) for @ pertod of 60 frading days
immedialely preceding the dale of the FA, as per Reguialion 8(2) of the lakeover Reglialions.

Inclusion of Market Price of the Target Company on following dates as mentionad below at point 7 under section
VII{A) - Justification for The Offer Price;

3. No. Particulars NSE* BSE"
1 |Markat Price of Target Company as on date of PA, i.¢. December 14, 2023 BA.30| GB.76
2 |Market Price of Target Company on the date immediately after PA, i.g. 81.95 8253
December 15, 2023
3 |Market Price of Target Company as on date of DPS, i.e. December 21, 2023 14265 14378
4  |Market Price of Target Cornpany as on date of DLOF, i.e. December 29, 2023 134.80] 13501

fuirw bsaindia.com and Wwwwnseindia.conm)

*Closing Prices

Inclusion of & table for calculation of period of delay and interast &t point 8 under section VII{A) - Justification
for The Offer Price:

The Targe! Compamy being a non-banking fnancial comparny, the change n management and transfer of
cormtrol prder 5B4-and Open offer s subiect fo e prior approval of BT, and the said pnor approval from RET
was received on Thursday, September 26, 2024, Due fo the time taken in recefving priar aporoval from RBI for

financialexp.epaptin

W,

R

the chanmge in maragement and fransfer of control of the Target Company, SEBI has directed the Acquirers fo
Py interast af the rate of 10% (fen percent) per ammam, in ferms of regufation 18(71) and regulation 18(1T7A)
of the Takeover Regulations for the periad of delay in making payment of the Offer Price of ¥ 73,25/ (Rupees
Seventy Three and Twenly Five Paise omlyl per equity share, The calcuiation of period of defay and interest is
provided below-

EHI:EHEII- of period of delay and interast »
Particulars Day and Date
Last date of completion of payment of consideration to the Public Shareholders of ity

the Target Company, If the offer had opened based on the schedule of activities deter-
mined on the basis of the of observation letter dated March 20, 2024, Issuad by SEBI,
Last date of complation of payment of consideration to the Public Shareholders of the
Target Company based on the schedule of actvities determined upon receipt of AEBI
approval vide letter dated September 26, 2024

May 10, 2024

Tuasday,
November 12, 2024

) Detayed Period
Particulars Number of Days
May 10, 2024 (-} November 12, 2024 186
Number of Offer Price before Amount of Applicable Interest | Offer Price plus
days payment was interest on delayed | @10% p.a. for 186 days being Applicable
delayed payment (%) period of delay (%) Interest ()
186 73.25 3.73 76.98

Updated point 1 under saction VI(B} - Financial Arrangamants:

The Maximum Considerafion for the Open Offer assuming full accentance, Le. for the acquisition of up

for 22.55, 750 (Twenly-Two Lakhs Fifty-Five Thousand Seven Hundred and Fifty) Equity Shares, al the Offer

Price of T 73.25/ (Rupees Sevenly Three and Twenly Five Paise anly) per Equity Share of face valve T 10

each and Apphicabie Interest of T 3. 73~ (Rupees Three ang Seventy Three Faise only) per Equity Shares,

both amounting to T 76.95/- (Rupees Sevenly Six and Minefy Eight Parse only) per equify share is up o

T 17,3647 635 (Rupees Seventean Crore Thirty Sk Lakh Forty Seven Thousand Sik Hundred and Thirty Five

omly) (“Offer Consideration”),

Insestion as point 3 under section VII(B) - Financial Arrangements:

FPursuant to increase i offer price, acditional amount of ¥ 20,00.000/- (Rupeas Twenly Lakh only) in

the Escrow Account has Deen deposted. (he aggregale of the aodibional amoun! and e amownt of

T4, 15,00.000/- {Rupees Four Crore Fifteen Lakhs only) onginatly deposited by the Acouirers.in the Escrow

Accound, 15 move than 25% of revised maximm consideration payabie by the Acquirers wnder this Offer

fassurming fult accepfance of this Offer); The fotal revised aggregate amount is 4,35,00,000/- (Rupees Four

Crare Thirty Five Lakhs only) of the revised maximum consideralion payable under this Offer. Rarther, fived

faposits have bean created against the aforasafd Escrow Amaunt

Inserfion of following point as point 1.5 Under point 1 - Operational Terms and Conditions “Statutory and Dther

Approvals” under section VI - Terms and Conditions of The Offer:

Except the prior approval from REHwhich was received vide lelfer dated Thursday, September 26, 2024, lo the

best of the knowledge of fhe Acguirers, this Offer s not subyect to ary offer statutory ar offier aporovals. as

mentioned in para VIl (4} of e Letter of Offer, In ferms of regulation 23(7) of Takeover Regulanions, Iif the said
stalufory approval is refused, the Offer would stand withdrawn,

Updated polnt no. 4.1 Under point 1 — Operational Terms and Conditions “Statutory and Other Approvals’ under

section VI - Terms and Condifions of The Offer:

As on the date of #vs LOF fo the -best of the knowledge of the Acguirers, there are no Statutory Approvals

required by the Acquirers to complete the underlying trahsaction and this Open Offer, excepl for the prior

aoproval of Reserve Bank of ndia (“ABIT) wiich was received vide feffer dated Thursday, September 26,

2024, In case, if any Statutory Approval(s) are required or hecome applicatve al a later date before the closure

of the Tendering Period. this Oper Offer shall be subject to the recedpt of all such Stalisory Approval(s). The

Acquirers shall make the necessary applications for such Statutory Approvals,

Insertion of following points as points 4.2, 4.3, 4.4 and 4.5 Under point 1 - Operational Terms and Conditions

‘Slatutory and Other Approvals' under section VIll - Terms and Conditions of The Offer:

4.2, Except the recei! of priar approval from KRBT, which was received vide leffer oiated Thursday, Seplember
26, 2024, there are no other conditions skipulafed in the SPA. meeting of which are outside the reasonabie
control of the Acquirers and in wew of wiich the Offer might be withdrawn under regudation 23 of the SEB!
(SAST) Reguiations.

4.3 The farget Company had made an apphcalion dated January 24, 2024 lo RBI for ablaining the prior
approval for the change in contral and management of the Targe! Company in accordance with the
Mastar Direclion- RBIDeR2023-24/106 dated October 18, 2023, as amended from time fo me. The
said approval from ABI has been recened vide lefter dated, Sepfember 26, 2024, bearing No. 5368.3/02-
13-001/2024-2025.

4.4 REI vide 15 letter No. 53683/02-13-001/2024-2025 dated Seplember 26, 2024, granted approval for the
change fn comtrol and management of the Target Company through soguisition of equdy shares by the
Acquirers subject fo followimg conaditions.

a S}in;mfssfm of decumentary proofs with regards to registration with all CiCs within 15 days of the date
of lelter

b, NBFC should at all the times have directors on its Board, with switable gualification and financial services

SEClor BXpEIEnCe.

4.5 In terms of Mazter Direction- RBIDoR/2023-24/106 dated October 19, 2023 and Fara 42 of Chapter W
of the Non-Banking Financial Company (Scale Based Reguiations) Direction, 2023 issued by BB, a foint
Pulitic Nofice has beeh issuedpubtiished in the newspapers on Seplamber 20, 2024, by Targe! Company,
its Promoter BGCL and Acquirers for the sale! Transfer of the ownership of the Sharetoiding of BCCL in
tte Targel Company and consequent ciange i control of the Targe! Company [0 ACguirers.

aa. Uﬂﬂ'ﬂ!ig Note on taxation section fo clwde amendmeants carmed out by Finance act, 2024 af page No. 38

of the LOE

b insertian of following sfatement under section X - ‘Documents for inspection” al page no. 44 of the LOF:

The Putiic Shareholders intarested 1o inspect any of the following documents can send an amai from their
registered emad ids (mcluding shareholding delails amd authority fefter in the event the Public Sharehoider
i5 a corporate body) with a subject line "Docoments for Inspection — Times Guaranty Limited Open Offer”,
to the Manager fo fhe Open Offer af openoffersmsaffronsdwsarcom and wpon receipl and processing
of the recefved raquest, access can he provided fo the respective Public Shareholders for elecironic
itspection of documents.

ce. inserfion of following paints as pount No. 13 and 14 under seclion X - ‘Documents far inspeciion” al page

mo. 44 of the LOF:

13. RBI letter dated Seplember 26, 2024, bearing No. 53683/02-13-001/2024-2025 for the change in confrol

and management of the Target Company

14, Ohsandation lefter beanng reference number SEBYHO/CFDIRACIDCR-Z/PIOWI 1T 252/2024 dated March

20, 2024, received from SEBI,

.Hmerral updnl&s and nnninendum lo the LOF:

a) The age of the acquirer 2 is r:hanged 1r1:|m 52 year*s tu 53 5ear-a aga of the acquurer 3 is ahangeﬂ from 73
years to 74 years and age of the acquirer 4 is changed from 25 years to 26 yaars.

b} The name of directors of the Acquirer 1 stands corrected to Tanay Shivkumar Kanodia and Shivkumar
Kanodia on page No. 15 of LOF

12 Status of Statutory and Other Approvals: As on the date, there are no statuiory approvals required by the

Acauirers to complete this Offer. excepl for the prior approval of Resarve Bank of India ("RBI") which was
received vide lefier dated Thursday, September 26, 2024, However, in case of any such stafutory approvals
are required by the Acquirers at a later date before the expiry of the tendering period, this Offer shall ba subject
to such approvais and the Acguirer shall make the necessary applications for such statutory approvals. Please
also rafer to paragraph VIl point no. 4 of the LOF for further details

13, Schedule of Major Activities of the Ofer:

Revised Schedule
(Day and Date)***

Driginal Schedule

ACTIVITIES (Day and Date)

Public Annauncemeant [PA)

Wednesday, May 15, 2024 | Thursday, December 14, 2023

Publication of OPS In the newspapers

Fru:l:a'_.I I'n.ﬂa'_.' 24 EI]E-J, | Thi Thursd.w December 21, 2023

T e B e o e e e —

Last date for filing of draft letter of offer with SEBI

Fru:la}' rl.-1:35\I 9, 2004 Fru}ag.r December 29, 2023

Last date for public announcament of competing
offer{s)*

Friday, June 14, 2024 Friday, January 12, 2024

Last date for receipt of commenis from SEBI on
Draft Letter of Offer (in the event SEBI has not
spught clanficatons or additional information
from the Manager to the Open Offer)

Monday, June 24, 2024 | Wednesday, March 20, 2024**

[dentilied Date*

Wednesday, June 26, 2024 | Monday, September 30, 2024

Last date by which the Letler of Offer to be
dispatched to the Public Shareholders whose
name appears on the register of members on the
|dentified Date

Wednesday, July 03, 2024 |  Tuesday, Cctober 08, 2024

Last date for upward revision of the Offer Price and/
o7 (ffer Size

Monday, July 08, 2024 Friday, October 11, 2024

Last- Daie by which the commitiee of the
independent directors of the Target Company is
required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, July 08, 2024 Friday, October 11,2024

Date of publication of Open Offer opening Public
Announcement in the newspapers in which the
DPS has been published

Tuesday, July 08, 2024 Monday. October 14, 2024

Date of commencement of the Tendering Period
i“0tfer Opening Date”)

Wednasday, Juty 10,2024 | Tuesday, October 15, 2024

Date of closure of the Tendaring Pariod (“O0ffer
Closing Date”)

Wednesday, July 24, 2024 |  Monday, October 28, 2024

Last date of communicating the rejection’
acceptance and completion of payment of
consideration or return of Equity Shares 1o the
Public Shareholders. of the Target Company

Wednesday,

August 07, 2024 Tuesday, Movember 12, 2024

Last date for publication of post Open Offer public
announcement in the newspapers In which the
DPS has been published

Wednasday,
August 14, 2024

Wednasday,
Movember 20, 2024

NWotes:

*The Identified Date is anly for the purpose of determimng the Equily Sharehaiders a5 on such dale to wharn the
Letter of Offer would he mailed, it is clanfied fhal all the eqinty sharehoiders of the Target Company (reqistered or
unregisterad) of the equily shares of the Targel Campany (excep! the Acquirers and Promaler Group of the Targe!
Company) are eligible to participate in this Offer at any ime poor fo the closure of this Offer.

**Actual dafe of receipt of SEBI Observation Lefter

***Wihere las! dates are mentioned for cerfain activties, such aclivifies may lake place on or before the
respaciive last dates,

Prease note that the delay in revised sehedwie in companson (o the original seheadule is oue to the hme taken in
recening prior approval from RBY for the change i management and transfer of contrad of the Targe! Company.
14.The Acquirers accept the full and final responsibility for the information contained in the PA, DPS and the LOF

also for the obligations of the Acquirers laid down in the SEBI (SAST) Regulations in respect of this Offer

15, This Otfer Cpening Public Announcement and Cormipendum would also be avallable on the website of SEBI at.

www.sebi gov.in and on the website of Manager to the Offer at www,safironadvisor.com,

SAFFRON

o owow o grsngising ideay

SAFFRON CAPITAL ADVISORS PRIVATE LIMITED
05, Sisth Floor, Centre Point, Andhen-Kurla Road,
J.
Maharzshtra, indaa.

Tel. No.: +91 22 49730304

Email id: openoffersi@saffronadvisorcom

Wehsite: www.saffronadvisor.com

Investor Grievance: invastorgriavance@saffronadvisor.com
SEBI Registration Mo.: INM 000011211 Validity: Permanent
Contact Person: Saurabh Gaikwad / Satej Darde

OF THE ACOUIRERS
LINK ntime

LINK INTIME INDIA PRIVATE LIMITED

C-101. 247 Park, LBS Marg, Vikhrodi (West),
Mumbai - 400 083, Maharashira, India

Tel. No.: +91 810 811 4949,

Email id: tmesguaranty. offer@lmkintime.co.m
Website: www. inkintime.co.in

SEBI Reqistration No.: INROODDO4058;
Validity, Permanent

Contact Person: Shantl Gopatkrishnan

8. Nagar, Andheri (East), Mumbai-400 059,

Place: Mumbai

Date: October 12, 2024

AdBaaz
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OFFER OPENING PUBLIC ANNOUNCEMENT UNDER REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGLUILATIONS, 2011, AS
AMEMNDED ("SEBI (SAST) REGULATIONS") AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

TIMES GUARANTY LIMITE

Times Tower
i I Buildm
almtimesofindiz.con

Regi s!FrFI:I Oifiee: Sth Floor,
T

Email .':l'l|[-:'.-".:'|! 560 ..

OPEM OFFER BY TEAM INDIA MANAGERS LIMITED (“ACQUIRER 1"), SURAJKUMAR SARADGI (“ACOUIRER
2"), SHARDA OMPRAKASH SARADG] (“ACQUIRER 3") AND KARAN SURAJKUMAR SARAOGI (“ACQUIRER
4") (ACQUIRER 1, ACQUIRER 2, ACQUIRER 3 AND ACQUIRER 4 HEREINAFTER COLLECTIVELY REFERRED
TO AS "ACOUIRERS™), TO AGQUIRE UP TO 22,55.750 (TWENTY-TWD LAKHS FIFTY-FIVE THOUSAND SEVEN
HUNDRED AND FIFTY) EQUITY SHARES OF FACE VALUE OF #10/- (RUPEES TEN ONLY) EACH FOR CASHAT A
PRICE OF ¥73.25/- (RUPEES SEVENTY THREE AND TWENTY FIVE PAISE ONLY) PLUS APPLICABLE INTEREST
OF ¥3.73/- (RUPEES THREE AND SEVENTY THREE PAISE ONLY) PER EQUITY SHARE AMOUNTING TO
*76.98/- (RUPEES SEVENTY SIX AND NINETY EIGHT PAISE ONLY) PER EQUITY SHARE AGGREGATING UP TO
T17,36.47,635 (RUPEES SEVENTEEN CRORE THIRTY SIX LAKH FORTY SEVEN THOUSAND 51X HUNDRED AND
THIRTY FIVE ONLY), TO THE PUBLIC SHAREHOLDERS OF TIMES GUARANTY LIMITED (“TARGET COMPANY")
PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS OF SECURITIES AND EXCHANGE BOARD
OF INDIA [SUBSTANTIAL ACGUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 (“SEBI (SAST)
REGULATIONS™) (*OPEN DOFFER").

This Offer Opening Public Announcement {~0ffer Opening Public Announcement” ) should be read in continuation
of and together with (a) tha Public Announcement dated December 14, 2023 (“PA™); (0) the Detailed Public
Statement published on December 21, 2023 in Financial Express (Englsh) all edtions, Jansatia (Hind:) all aditions,
Mumbal Lakshadaep (Marathi, regional language where the registered office of the Tarpet Company is sfuated)
and Place of the Stock Exchange where the Equity Shares of the Target Company are listed {*DPS"™); {c) the Drail
Letter of Offer dated December 29, 2023 ("DLOF") (d) the Lettar of Offer dated October 04, 2024 ("LOF™) along
with Form of Acceptance-Cum-Acknowledgement is being issued by Saffron Capifal Advisors Privale Limied
("Manager to the Offer”}, on behalf of the Acquirers in respect of the Open Offar

This Otfer Opening Pubbe Announcement is being issued pursuant 1o Reguiation 18i7) of the SEBI (SAST)
Ragquiations and pursuant to changes/amendments advised by SEBI vide its letter bearing reference na. SEBI
HO/CFO/RAC/DCR-2/P/OWN1252/2024 dated March 20, 2024 (“SEBI Letter”). This Offer Opening Public
Announcement and Corrigendum is being pubshed in all the newspapers in which the BPFS was publizhed.
Capifalised ferms used but not defined inthis Offer Gpening Pubdic &nnoencement and Corrigendum shall have the
maaning assnnnud 1o sunhtr:-rms in tha PA {:'F'S andmr LOF.

. The Dfer Price is ? 73,25/ {Hupees SEI-EI'IW ThrE'E E!|I'II:| Twrnh.- Five F'EIE.E nmﬂ plus Applicable Enterast of
¥ 3.73/- (Rupees Three and Seventy Three Paise only) per Equity Share amounting to ¥ 76.98/- (Rupees
Sevanty Six and Ninety Eight Paise only) per Equity Shara payable in cash. Appéicable interest is baing paid
as directed by SEBI In terms of Reguiations 18(11) and 18(11A) of tha SEBI (SAST) Requiations for the dekay
in making paymant of offer price of T ¥3.25/- (Rupees Sevenly Three and Twenly Five Paise only) par aquily
share for the period calculated from Friday, May 10, 2024 baing the Last date of completion of payment of
consideration to the Public Shareholders of the Target Company, it the affer had opened based on the schedule
of activities determined on the basis of the of observation lefter dated March 20, 2024, issued by SEBI.and
the proposed date of payment being Movemnber 12, 2024, The delay in making the payment has occurrad dus
to the fime taken to receive the prior approval from REBI for the changs in management and fransfer of control
of Targat Company. Thers has been no revision in the Offer Price. For further details relating to the Offer Price,
please refor to paragraph VIl A {Justification for the Offer Price) beginning on page no. 25 of the LOF,

2. The Committes of Indepandant Directors of the Target Company {*IDC™) has recommended that the Ofter is
ini fine with the 5EBI {(SAST) Regulations and the same is fair and reasonable. Furthes, 1DC 5 of fhe view that
the Offer. Price plus Applicable Inferest is in line with the parameters prescribed by SEBI in the SEBI [SAST)
Aequiations, The recommendations wers unanimously approved by the Members of the IDC on Ociober 08,
2024, and published on October 10, 2024, in the same newspapers in which the DPS was published, For
further details, please see DG recommendation as available on the website of SEBI at www,sebi.gov.in, on the
wabsite of BSE at www.bseindia.com and on the website of NSE www.nsainde.com.

3, The Open Offer is a mandatory offer being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations
fo the Public Shareholders of the Targat Company.

4, The Dpen Offer Is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Requlations, Further,
there i5 ng cormpating offer 1o this Open Offer. The Opan Offer is not conditional upon any menimum kevel of
acceptance in terms of Reguiation 19(1) of the SEBI (SAST) Regulations.

3, The LOF dated October 04, 2024, was dispatched through electronic mode (through email) and physical
made {Ehrough speed post) on Monday, Oclober 07, 2024 and on Tuesday, Oclober DB, 2024, respectively,
to all the Eligitée Shareholders of the Target Company holding Equity Shares as on the Identified Date, i,
September 30, 2024, It is clarfied that all the Public Shareholdars (even if they acquire Equity Shares and
becoma shareholders of the Target Company after the [dentified Data) are eligible to participate in the Open
Offer during the Tendering Pariod.

.- Pleass note that a copy of the LOF along with Form of Acceptance-Cum-Ackiowledgement and SH-2 is also
avasdlzble for downloading on the websites of the SEBI, the BSE Limited [BSE), the National Stock Exchange of
India Limited (NSE) and the Registrar to the Offer at www,sebi.govin, wwrw bseindia.com, www.nseindia.com
and www.linkintime. co.in respactiveky.

7. Mon-recaipt’ non-availability of the LOF along with Form of Acceptance-Cum-Acknowledgement does nod
preciude an Eligible Shareholder from participating in the Open Offer. Pleass sae the manner of participating in
the Open Offer described below in brisf. Kindly note that the Open Ofer is being implemented by the Acgquirers
through the stock exchange mechanism made available by BSE in the form of 2 saparate window ["Acquisilion
Window") in accordance with SEBI (5457} Reguiations, other applicable SEBI circulars and guidelines issued
by the BSE and the Indizn Clearing Corparation Limited (“Clearing Corporation™).

8, The Eligible Shareholders are required to refer Lo the Saction 1led “Procedure for Acceplance and Seltfement
of the Offer™ on page no. 30 of the LOF in relation to inter alia the procedure for tendering their Equity Shares
in the Open Offer and are required to adhare to and follow the procedure outlined therein.

Inslruﬂmns fur Public Ehamhnldurs

: hare ; pmalerialized form; Eligible Shareholders who are

|'ID]I:|II'II;| Equity Ehar&s in IjErI'IEtHIElIEEEI form and '|'|'|'II:I desire 1o 1En|:IE!r their Equity Shares in the Open Offer,
may div S0 through their respective selling broxer{s). Eligible Shareholders should tender their Equity Shares
before market howrs close on the last day of the Tendering Parsod. The sefling broker(s) would be required io
mark lien on the tendered Equity Shares and thereafter place an order’bid on behalf of the Public Shareholder
using the Acguisition Window of the BSE. Please aiso read detailed procedure described in paragraph [X at
page no. 31 of the LOF

b. Incase of Public Shareholders holding Equity Shares in physical form: Eligible Sharehaiders holding Equaty
Shares in physical form may participats in the Open Offer through the respective salling broker(s) by providing
complete set of documents for verification procedure including (i) original share certificate{s}; (i) valid shars
transfer formis) i.e. Form SH-4; (i} duly filled in Form of Acceptance-Cum-Acknowledgement [in case the
Public Shareholder has nof recaived the Form of Accepiance-Cum-Acknowiedgement, then he/she may make
an application on plain paper duly signed by him/her, stating inter alia, full name, addeess, numbar of Equity
shares held, and number of Equity Shares being tenderad); and (i) such other documents described In
paragraph [X at page no. 33 of the LOF The sefling broker shall place a bid using the Acquisiion Window of the
BSE and provide a Transaction Registration Sp ("TRS™) 10 such Public Shareholder. The selling broker / Public
Sharehalder should theraafter deliver the orginal share certficateds), Form SH-4 and such other documents
dascribed in paragraph O at page no. 33 of the LOF to the Registrar to the Offer at the address mentioned in
the LOF so that the same reaches the Registrar to the Offer no later than 5:00 PM Indian Standard Time (*I18T")
within 2 {wo) days from the Offer Closing date i.e. October 28, 2024, Please also read and follow the defailad
procedure described in paragraph ¥ &t page no; 33 of the LOF. Please nofe that physical share cerfificates and
other relevant documents should not be sent to the Acquirers, Target Company or the Manager to the Offar.

@ Interms of Regulation 16(1) of the SEBI (SAST) Raguiations, the DLOF was submitted o SEBI on December
29, 2023. SEBI issued its observations on the DLOF vide its letter bearing réference no. SEBYHOYCRD/RACS
DCR-2/P/OW/11252/2024 dated March 20, 2024. SEBI's obsarvations have been incorporated in the LOF
Thas Offer Opening Public Annowncement and Corrigendum also serves as a comgendum to the DPS, and as
required in-ferms of the SEBI Letter.

11 Key Changes, Updales made in LOF:

Public Shareholders are requested io note the following material updates to the DLOF as included in the

LOF in relation to the Open Offer:

a. The emall id of Times Guaranty Limited stand changed from corporate secretarial@timesgroup.com 10
corporate secretariak@limesofindia.com on cover page of the LOF,

. Dwelstion of Fax Member -+91 22 22731587 of Times Guaranty Limited on cover page of the LOF,

. Following below statament is delsted which appearad below the tabée containing Tentative Schedule of Major
Activities of The Open Offer” on page no. 2 of the LOF:

The above bmelings are indicalive {preparsd based on bmelines provided under the SEBT (5AST) Reguwlakions)

and are subfect fo receipt of stafiforyrequiatory approvails and may have to be revised accordingly. To clarnfy;

the actions saf out above may ba completad prior ko their corresponding dates subject to compliance with the

SEBI (SAST) Regulations.

d. Following below statements are inserled befow the 1able containing Tentative Schedube ol Major Activilies of
The Open Otfer' on page no. 2 of the LOF
**Actual date of receipt of SEET Dhservation Lether,

Flease note thal e defay in revised sehedule n companson fo the ongingl schedide 5 due fo the time

taker i recefimg pror approval from RBY for the chiange in imanagement and transfer of control of the Targel

Company

@, Ravised schedule of activities has been inserted next to original schedule of actvities on page No. 2 of tha LOF
ahnd fﬂlﬂtahla change pertaining 10 the dates of the activibes have bean carmed out at the appropriate places In
the

f. The page numbers of the tabée of contents have been sudably updated wherever requissd in the LOF,

. Following definitons have been inserted and updated under ‘Key Definitions’ on page no. 6, 7 and & of the LOF;

i, Appiicable nferest: inferest of T 3.73/- (Rupees Three and Seventy Three Paise ony) per Equily Sharg
calcutated 2f fhe rate of 10% (Ter percent) per annur payable to those Pulilic Shareholders of the Targel
Company whose equily shares are validly fendered and accepted under the Open Offer The inferest is
being paid as directed by SEBIin ferms of reguiation 18(11) and regulation 18(11A4) of the SEBI (5AST)
Aequiations for the delay in making payment of e Offer Price of ¥ 73,25/ (Rupees Seventy Three and
Twenty Five Baise omly) per equity share for ihe peniod calculated from Eriday, May 10, 2024 being ihe date
when paymant showd have been made fo sharehoiders (who have accepied the offert affer receipr of the
fatter of ohservation from SEBY and the proposed dale of payment being Tuesday, Novermder 12, 2024,
The delay i making the payment has ooctrred oue {o Hhe fime Laken in recendng prior aporoval fromm RBT
far the change in management and fransfer of control of ihe Tangel Company,

ii, Complefion date; Dompledion Dafe rmeans the date on which the fransfer of all the Sale Shares by the Seller o
the Acquirers and completion of gach of the actinns as sef out i Schede IV of the Share Furchase Agreemeant,

i, ffentied Date: Monday, Septerriber 30, 2024, i.e., the dale faling on the 10th (tenth) working day prior Lo
the commencement of the tendenng perod, for the purposes of defermining e Fublic Shareholders (o
whaom the Letter of Offer shall be sent

v Offer’Open Offer; Up fo 22,556,750 (Twenty-Two Lakhs Fiffy-Five Thowsamd Seven Hundred and Fifty)
Equaty Share of face value of T 10/- sach representing 25,08% * of fofal voiing share capifal of the Tangat
Company at a price of T 73.25/- (Aupees Sevenly-Three amd Twenly Five Faise only) per Equity: Share
pius Apoticabie interes! of T 3.73/- (Rupees Three and Sevenly Tree Palse only) per equily share both
amoiinling to T 76.88/- (Rupees Severnty Six and Minely Elght Paise anlyl per equity share (“0ffer price
plus Applicable Interest”) payabie i c258
*As per Requiation 7 of Ha SEBI (SAST) Regulafions, the Offer Size, for the Open Offer under Regulations
J(1) and 4 of the SEBI (SAST) Reguiations, showld be for af feast 26% of the total vating sharg capital of the
Targe! Company. However, the Offer Size (s mestricted (0 22,55, 750 Eqinty Shares, biaini the Cquily Shares
el by the Pulilic Staraholders, represaming 25, 08% of the fefal voling share capdial of the Target Company

v Offer Consideration/Maoimium Consideralion; § 17,35,47.635 (Rupees Seventeen Crore Thirfy S Lakh
Forly Seven Thowsamd Six Hurdred and Thirfy Five anlyl, Le., the tofal funds required for the Offer (assuming
full saccepfances) for he acouisition of uplo 22 55,750 (Twenly-Teo Lakhs Fifty-Five Thousand Seven
Hundred and Fifty) equity shares from the Pubic Sharaholders of the Target Company at the Offar Price of
T 73.25/- (Rupees Seventy-Three and Twenty Five Paise only) per fully paid up equily share of face value
T 10/- each, and Applicabie infarest of T 373~ (Rupees Thee and Severly Thrae Paise omy] per equiy
share; both amounding fa T 76.98/- (Rupees Savenly Six and Mnely Eight Paise only) per equily share,

v Offer Price plus Appdicable inferest: T 7698/ (Rupees Severly Siv and Ninely Eight Paise only} per Equity Share.

Wi Sefiar Warranties: Selfer Waranies means each of the reorasentations and warraniies as sel oul
Schedule Vi of the Share Purchase Agreement.

wii. Tendering Period; Tuesday, Ociober 15, 2024, ko Monday, October 28, 2024, bolh days inclusive.

h. The referenca 1o the term ‘Applicable Infarest’ are added on the cover page, undar saction Risk Factors on paga
na. 3, under section Key Definitions on page no. & and 7, under section Detalls of the Offer on page no, 12,
under section Offer Price and Financial Arrangements on page no. 26 of the LOF

i. Delation of the word “Draft™ or "DLOF" ai all ihe applicable places in the LOF,

| Under saction Rigk Factoss in bullet poimt 1 - para | — "Risk Factors Refating 1o the Transaction” following

statement has been updatad:

As of the dale of Hs Lefter of Offer fo the best of the knowledge of the Acquirers, there are no stafulory

approvals reguired by the Acquirars fo complele Underlping Tranzaciion confermplated under the SPA. Rirther,

l.. "hl”l I||I aund ™

1 | Wiebsite: www timesguarantylimited

. Under para {4} - Point No. 11 -

umbai - 400013, Maharashira
lia | Tel. Mo, ;
cam | Corporate [dentification Number: LG5

the appraval from the RBI required by the Acquirers for this Offer has beert received wide BBIS letler dated
Thursday, Sepfember 26, 2024, Howevsr, if any other stalilory aoprovals are required prior fo completion
of this offer, this offer would be subyect fo the receipt of such other stafutory approvals thal may become
applicable at & laler dale.

Under section Risk Factors in buliet point 4 - para || - 'Risk Relating o the Open Offer” following statement has
been nserted:

SEBI has divecled te Acquirers o pay imterest &1 Hhe rate of T0% {len percent) per amwim 1o the Fublic
Shareholders of the Target Company wihose eguily shares would be valitly fendered and accepled wnder the
(e Offer for the detay in maxing payment of the ariginal offer price of ¥ £3.25/- (Rupees Severty Three and
Twenty Five Paise onlyl par equity share. The Acquirers have agreed o pay Applicable inferest (defined fafar).
Under para IN{A) - Poinl No. 4 - "Background of the Offer’ following statement has been inserlad

I accordance with Selfer Condifion Precedent the Targel Company had made an applicalion dafed Janiary
24, 2024, fo RBI for obfaining the pnior approval for the changs i confred and management of the Target
GCompany in accordance with the Master Direction- ABIDoRIZ023-24/T06 dated October 19, 2023, a5
amended fram time o time, The said approval from R8I has been received vide feffer dated, September 26,
2024, beaning Mo, S3683/02-13-007/2024-2025.

'‘Background of the Offer’ following statement has been updated:

Thara may be changes i the composition of Board of Directors of the Targe! Company affar the complation
of Offer, in accordance with applicatie laws (ncluding without fimitation, the Companies Act, 2073, tha SE8I
(LOOR) Reguiations, 2015 and Reguiation 24 of the SEBT (SAST) Reguiations, 2017, As on dafe of this LOF, 2
proposal of change in directorship of the Target Company vpon change of comlral has been finallsed:

The proposed change i directorship of the Company upan changs of control is a5 follows;

8r. Existing Directorship Proposed Directorshi

No. Director DiN Director OIN
1. |Mr Vikesh Wallia 06674059 | Mr Ashok Anant Paranjpe 07440756
2, |Mrs, Anita Rajendra Mabusare 07773062  [Mr Satish Marutl Mangutkar 10463913
3. | M Sivakumar Sundaram 00105562 [ Mrs. Niru Shiv Kumar Kanodia 02651444
4, |Mr. Gopalkrishnan Ramaswamy | 02712174 | Mr. Suraikumar Omprakash Saraogl | 00004458
5. |Mr M Lakshminarayanan BOGE2223 - | Mrs, Sreedevi Pilfai 18844944
. |Mrs, Mitu Samarnath Jha 07244627 |Mrs. Anita Rajendra Malusare 077 7anG:2

{Source ; Public Motice for Change in Controlf Managemen! dated Seplember 28, 2024, published on
September 28. 2024 issued pursuant o Para 42 of Chapler W of the Non-Banking Financia! Company (Scale
Based Reguialions ) Direction, 2023 issued by REJ)

Under para I{8) - Point No. 4 — “Datails of the proposed Offer” following statemant has baen updated;

This Open Offer is bedng mads by e Acguirers fo fhe Puliic shareholders of the Targel Company (0 acgqiire up

fo 22 55 750 (Twenly Two Lakhs Fifty Five Thousand Seven Hundred and Fifly) Equity Shares (" 0ffer Shares”)

representing 25.08% {Twenly-Five point Zero Eight Percent) of the fofal voling share capial of the Targel

Compaiy, at an offar price of T 73.25/- (Rupeas Seventy Three and Twenfy Five Paisa only) and Applicabie

Interest of ¥ 3.73/- (Rupees Three and Sevendy Three Paise only) per equity shars, both amounting fo

T 7698/~ (Rupees Seventy Six and Ninaty Eight Paisa onlil, par Equity Share, aggregating to T 17,36,47.635

(Rupess Seventeen Crove Thirty Stk Lakh Forty Seven Thousamd Six Hundred and Thirty Five only) payaiie in

cash subect to the receipt of stalutory approvals and lerms and conditions mentiomed Herein,

The following information were updated in the LOF in refation to Acquirers under paragraph V {Backgroond of

the Acquirers):

{i} Updating the sharefholding paltern of Acquirer 1 as on date of the LOF

(i} Updabing the Names, DIN, date of appomiment and defails of expenence & qualiicalions of the direclors
on the bozrd of direclors of the Acgiirer 1 as on the dale of LOF,

(i) Uipidationg the key fnancial information of Acqguirer T by incluaing consofdated auoifed fnancial statements
as al fimancial years ended on March 31, 2024,

{iv)Undalimg the Contingent Lizbilifies of Acquirer 7 as an March 37, 2024,

{v) Updated the Networth Certificales of Acqguirers 2, Acquirers 3 amd Aoguirers 4 amd Liguioily Certificate of
Acquirer 1 a5 on March 31, 2024,

The iollowing confirmalions were included in the LOF in relalion fo Acguirers under paragraph V

(Background of the Acquirers):

ff) As an the date of this LOF the Acowlrers does nal iave any relabionstip/ assaciation with the Sellers, the
Current Promeler and Promoler Group of the Target Company, Pubiic Shareholders of the Target Company
and the Target Company.

(i} Az on the dafe of this LOF, there are no dirgctions subsising or proceedings pending agains! ihe ACQUirers
under SEBI Act, 1942 and regulations made there under also by other Requiator and no penalties are
fewiad by SEBIRET against the Acquireds.

i) The Habiities of fhe Acguirers will not have any aoverse impact on the Open Offer and on the Target Company:

{iv)No Opan Offer(s), under the Securifies and Exchange Board of india (Subsiamtial Acquisition of Sharas and
Takeovers) Regulations, 1837 (“SEBI (SAST) Regutations, 1997} and the Securifies and Exchange Board
of India (Substantial Acquisibion of Sharas and Takeowers) Reguiations, 2017 (“SEBY (SAST) Reguiztions,
S0171"), were made by the Acquirers fo the Public Starataloers of other listed comparies & bhe past.

{vi The deials of Acquirers” sharefiolding in New Berry Capials Privale Limited as on ihe dale of the Letier of
Offer is as wrder;

8. No. Name of Acquirer No. of Shares % shares
& __|Team India Managers Limited (*Acquirer 1°) ML Mot Applicable
b | Surajkumar Saraogi | .U.I:quuer 2 4.592 5K 36.84
£ |Sharda Drprakash Saraogi (“Acquirar 3°) Ml Not Applicable
d |Karan Surajkumar Saraogi *Acquirer 4") il Mot Applicable
. The Following are the Revision/Updation/Inclusion of details menlioned under paragraph VI (Background
of the Targe! Company):

. Updaled the Capital Struciure of Ihe Targel Company 25 on dale of the LOF.

i, Updated the composition of the Board of Directors of the Targe! Company as on dafe of the LOE

i, [ncision of key fnamclal defals of the Target Company a5 exfracted from its audifed fnancial staternents
a5 af March 37, 2024 amd fmiled rewewed fnancial stafements for e 3 (Three] momins penod ended
June 340, 2024,

I Updated e Pre and Post Offer Shareholding Paitem as well as nofes to the sharehaiding paitern of fhe
Targer Company as on June 20, 2024,

v Rewsion of Port no. 15 under paragraph VW (Background of ihe Targe! Company):
There are no directions subsisting or proceedings pending agalnst the Target Company under SEBI Act,
1892 and reguiations made there undar, also by ofher Reguialor and no penalties ane fewed by SEBIRE!
against the Targe! Company, Further no penalties have been fevied by SEB! | RE! or ather reguiator dgainst
fhe Promater of the Targel Company fe. Benmell, Coleman & Company Limited ("8CCLY), excepd thal &
compounding order dated 4 March 2021 was issved by RB under Foreign Exchange Mamagement Act
i favodr of BOCL, owing last 3 years, fowards which BOCL paid Rs. 25/- (Rupses Twenly Five omlyl, on
account of post investment changes) addiional imestment and non-fing of Annual Performance Reporits
refated fo BCCUs ODI imvestrment in TNA Media PTY Lid. {2 Joinf Veniure of BOGL),

vi, Inclusion of Point no. 16 under paragraph Y| (Background of the Target Company):

There are no depository receipfs approved or issved by the Target Company m foreign counines.

Inclysion of Point no, 17 under paragraph VI (Background of the Target Company):

The Target Company s continuing fo be in compliznce witlh the Prncipal Business Crifena (generally

kmowet a5 50-50 fesl] for defermining s principal busingss as NBFC, as laid down by BBI wids s press

refease mo. 1958-09/ 7268 dated April 8, 1355,

During the Financial Year 2022-23:

11} The financial assets’ of the targel company are 93.99% of the tolal assets.

(i), The ‘income earmed from the financial assats' of the target company 15 98.81% of its gross mcoma,

During the Financial Year 2023-24

ii}. The “financial assets’ of the target company are:52.5%% of the total asses,

(i), The ‘income earnad from the financial assats’ of e targel company 15 53,06% of s gross income,

viii. Inclusion of Point no, 18 under paragraph Vi [Background of the Targat Company):
The fitng of ONBS2 for the financial vear 2020-21 by the Target Company was iniflaly dane on 29 May
2027 (within otie date). However a mal was récatved from RBY on & August 2023, seeking completion
of said fihng by 14 August 2023 1 was found thal eaner filfng was not laken on record by RB! due fo
validalion error Targe! Company then filed e same on 71 August 2023 Le. within the timeframe provided
by B wite above mail

bt Inclsion of Point no. 18 undar paragraph VI (Background of the Target Company)
The Target Company & nol a member of any Credit Infarmation Company (CIC) as e ragisfration with any
Creahl! Information Company s not applhicabie fo the Target Company since i 15 an NBFC, primanly engaged
momvestment achwilfes, and # coes nol have any access {0 pubiic: funds, not hawng any inferachon with
Hhe borroviers and not having any cusfomer interiace. However, as mandafed by the ABT wide their feffer 26
Sepiember 2024, the Target Company has now nitiated steps for registenng e Company with all ihe four CICs.

i Inclusion of Point no, 20 under paragraph VI {Background of the Target Company)
The Promoler of the Targel Company has nol made any acquwisifions of Equily Shares of the Targe!
Company dunng the financial year i which fhe PA has been made and for & perod of eight francial
years preceding the financial year in which the PA far instant open offer has bean made, and therefore
compiiances Lnder the SER! (SAST) Regilations are mof applicable to tha Promodter of the Target Company,
Further, the Targal Company has also confirmed compiiance by the Promoter of the Target Company with
fhe disciosure requrements under the applicable provisions of Reguialion 30 amd Regulation 31 dunng the
above martioned perfod,

M. Inclusion of Point no. 21 under paragraph Y| (Backoround of the Target Company};
The Targe! Company has confirmed thal they are in compiance will the applicalie SEB! LODR Reguialions
and otfer provisions of the Noting agreement entered with BSE and NSE. There has been no insfance of
any penal athan from the regitaloy or the stock exchanges.

xil; Inclusion of Point no. 22 under paragraph VI (Backoround of the Target Company):
Théra are no comiaints received by the Targer Company in relation fo the Ooen Offer as an the date of the
Letter of Offer

will, Inclusion of Point no.. 23 under paragraph Y1 (Background of the Target Company);
Bennett, Coleman & Company Limited (“Selier”) conffrmed thal there is no aclion by the Reserve Bank
of ingra (“RBIT) agafnst any of s shareholders. Howewer, there were lwo Orders passed, in e matler
of PNB Finance and [ndustres Limited and Camac Commercial Company Lirmited, by the Han'bile Whole
Time Member of Secunities Exchange Board of fndia (“SEB! ) on March 28, 2023, aganst some of the
shareholders of he Selfer, which were appealed af Securities Appeliate Tibunal ("5AT™]. I its Order daled
Apnl 26, 2023, Hon'ble BAT had sfayed the effect and operation of the impugned orders during pendency
of the said appeals, subfect o depasiting 25% of the pamalfy amount by the shareholoers of the Saler
Thareafter, the shareholders of the Seller have deppzited 25% of the penally amaodniyz) and az on date of
fhis LOF the said malter (s unoar sub-fudice.

Insertion of fellowing statement in the Point No. 5 - ender section VIIA) - Justification for the Offer Price -

Note: SEBI vide ifs Lefter Moo SEBIHO/CFDYRAC/DOR-2IPIOWIT1 2522024 dated March 20, 2024, has

directad to the Acquirer to pay the interest @ T4 per anmum for delay (as mentioned in goint 8 below),

Inolusion of a table as a new point &l point no. B under section VII[A) - Justification for the Offer Price -

Tabie of the price and voiume data of the Equty Shares on NSE (being the stock exchange witare (e maximim

volume of trading in the Equity Shares was recorded during such period) for a peniod of 60 rading days

immediatedy praceding the date of the P4, as per Reguiarion 8(2) of the Takeover Reguiations,

Inclusion of Market Price of the Target Company on Tollowing dates as mentioned below at point 7 under section

VIl[A) - Justification for The Difer Price:

Wi,

S. No.| Particulars NSE* | BSE*
1 |Market Price of Target Company as on date of PA, i.e. December 14, 2023 63.30] GB.7E
2 |Market Price of Target Company on the date immediately after PA, i.e. B1.95] 8253
|December 15, 2023
3 |Market Price of Target Company as on date of DPS, |.2. December 21, 2023 142.65| 143.78
4  [Market Price of Target Company &5 on date of DLOF, i.e, Dacamber 29, 2023 134.80] 135.91

fwww.bseinalia. com and www.nsenca, com}

*Closimg Prices

Inclusion.of a table for calculaton of period of delay and interast at point 8 under section VII[A) - Justificaton
for The Offer Price:

The Target Company being & non-banking financial company, the change in management and fransfer of
contred ender 5P4 and Open offer iz subject o the pricr approval of BBI, and the safd prior approval from BB1
was received on Thiwsdsy, Seplemiber 26, 2024, Due fo the Fme faken in recehving prior approval from RBI for

www.readwhere.com

. Insertion as point 3 under section VIIB) -

tive change i managerment and fransfer of comtrol of the Target Company, SEBI has directed the Acquirers lo
pay nferest af the rafe of 10% (len percent) per annwir, i s of regeialion 18777 ) and regoiation 18071 74)
af the Takeover Reguialions for te perad of delzy in making payment of the Offer-Prceof T 73,25/ (Rupees
Savenly Three amd Twenly Five Parse only) per equily siare, The calculalion of period of defay and inisress is
provided balow-

Calculation of period of delay and interest
Particulars Day and Date
Last date of complation of payment of consideration to the Public Shareholders of Friday

the Target Company, if the offer had opened based on the schedule of activities deter
mined on the basls of the of observation letler dated March 20, 2024, issued by SEBI
Lasi data of compietion of payment of consideration to the Public Sharehobders of the
Target Company based on the schedule of activities determinad upon receipt of RBI
approval vide |etter dated September 26, 2024

L B

May 10, 2024

Tuesday,
Movemnber 12, 2024

s rmr .

Delayed Period
Particulars Number of Days
May 10. 2024 {-) November 12, 2024 186
Number ol Ofler Price before | Amount of Applicable Interest | ODier Price plus
days payment was interest on delayed | @10% p.a. for 186 days being |  Applicable
delayed payment () period of delay (7) Interast (T)
186 73.25 3.73 76,98

. Updated point 1 under section VII[B) - Financial Amangemants:

The Maximum Consideration for the Open Offer, assuming il acceptance, fe. for the acquisition of op
o 22,55, 750 (Twanh-Two Laxhs Fifty-Five Thousand Seven Hundrad amd Fifty) Equily Shares, af the Offer
Frice of T 73.25/- (Rupees Seventy Three and Twenly Five Pase only) per Equity Share of face valug T 10
gach and Applicable Interest of T 373~ (Rupees Three amd Seventy Three Faise onlyl per Egqinly Shares,
both amouring fo T 76.98- (Rupees Sevarly Si and Minely Eight Parse omly) per equily share s up o
T 17,3647 635 [Rupees Severteen Crore Thirly Siv Lakh Forly Seven Thousand Siv Hundred and Thirfy Five
gnlp) (Ofer Consideralion™).

Financial Arrangeaments:

Fursuant fo mcrease in offer price, addifonz! amount of T 20.00 000/~ (Rupees Twenty Lakh dnly) in
fme Escrow Account fias been deposifed. The aggregaie of e addiioral amount and ihe amoot of
T4 7500 00/ - Rupees-Four Crove Fifteen Larhs amly) origimally deposited by fhe Acquirers i fhe Ezcrow
Accowmnt, i more than 25% of revized maximum consideralion payable by he Acguwirers inder fhis Offer
[assuming full accapfance of this Offer); The folal revised aggregale amount 15 4,35,00,000/- (Rupees Four
Crore Thinty Five Lakhs only) of the rewised maximism consideration payadie under this Gifer, Further fed
daposits have been creafed against the aforesatd Escrow Amodnt

. Inserfion of following padnt a5 poent 1°5 Under point 1 - Operational Terms and Conditions “Statutory and Giher

Approvals’ under section VIl - Terms and Conditions of The Offer:

Except the prior approval from REI which was recedived wide fatter datad Thivsday, Sopfamber 26, 2024, 1o the
best of the knowledge of the Acquirers, this Offer is nol subject to any ofher stalulory or otfer approvals, as
manfioned i para VI {4) of the Letter of Offer. In ferms of regiiation 23(7) of Takeaver Regifalions, f the said
stafifory approval is réfused, the Offer would stand withdrawn

. Updated point mo. 4.1 Under point 1 = Operational Terms and Conditions "Statutory and Other Approvals” under

zection Vill - Terms: and Conditions of Tha Offer:

A5 on the date of this LOF to the best of the knowiedge of the Acquirers, Mhere are mo Stalutory Apgrovals
requirad by the Acoiirers (o complele the unoerlying fransaction and tis Open Offer excep! for e prior
anproval of Reserve Bamk of india (“REI") wihich was received wide feffer dafed Thursday. Seplember 26
224, I case, if any Stafwfory Approval(s) are required or becorme appiicable al a iater dalfe before fhe clozure
af the Tendering Penod, Bs Ooen Offer shall be subject fa the receipl of aif such Skalvtory Approvalfs). The
Acquirers shall make the necessary applications. for such Stafitory Approvals,

. Insertion of following points as points 4.2, 4.3, 4.4 and 4.5 Under point 1 — Operational Terms and Conditlons

‘Statutory and Other Approvals’ undes section VIl - Terms and Conditions of The Offer:

4.2 Except the receipl of prior approval from RBI which was receved vide lelfer daled Thirsday, Seplermber
26, 2024, there are no offver conditions stipwiated in the SPA. meeling of wivch are oufside the reasonabla
comtrol of the Acquirars and in wiew of which the Offer might be withdrwn under regidation 23 of fhe SEBI
{SAST) Regulations.

4.3 fhe Targel Company Nad made an aoplicalion dated January 24, 2024 1o A5 Tor obdaimng he pror
aoproval for fve change in condrol and management of Ihe Targel Company i accordance with e
Mazter Direction- RENDoR2023-24/106 dated Oclober 78, 2023, as amended from fime to fime. The
zain aporoval from RET Ras been received vige leffer daled, September 26, 2024, tearing No. S3683102-
13-007/2024-2025

4 4. RBI wide ifs fetter Mo, S3683/02-13-007/2024-2025 dated Seplember 26, 2024, granfed approval for ihe
chamge fn controf and management of the Targe! Cormpany through acquisition of equily shares by the
Avguirers subyect fo following conditions;

a. S}mefssr'm: of documentary proofs with regards fo registration with all CICs within 15 days of the dale
o leifar

b NBFC showld at all the fimes have direcfors on ifs Board. with suitable qualification and financial services
SECIOF EXPEriEncE.

4.5. n terms of Master Direction- A8 DoRY2023-24/ 106 dated October 19, 2023 and Fara 42 of Chapter W
af the Non-Banking Financial Company (Scale Based Reguiations) Direclion, 2023 issved by R8I 2 foin!
Public Notics has been ssusdipublished in the hewspapers on Septembar 29, 2024, by Targe! Company,
its Promoter BCCL and Acquirers for the sale/ Transfer of the ownersiip of te Sharefolding of BCCL in
the Target Compary and conseguent change i controf af the Targel Coampary 0 ACqurers.

aa. Uipdated Note on faxation sechion fo mciude amendments camed oot by Finance act, 2024 at page No. 38

aof the LOF

bb. insertion of folowirg stalerment wnder section X - ‘Docurnends far Inspeclion’ at page no. 44 of the LOF:

The Public Shareholders infaresfed fo inspact amy of fha following documents can send an amall from their
ragistered email ids finciuding sharsholding detals and authority fetfer in the event the Public Sharetoldar
is & covporale body) with & sulbject ing “Documents for Inspection — Times Guaranly Limited Open Offer”,
{0 the Manager fo the Open Offer al openaifers@safronacdvisoncom and upon recelpl amd processing
af e received reques!, access can be prowioed fo the respective Public Sharehoiders for efectironic
inspecion of documents.

ce, nsertion of faowing poinls as poirtt No, 13 :and T4 under sachion X = Documenis for inspection” af page

. 44 af the LOF;

1.3, RBI lelter dated Septembrer 26, 2024, bearing No. S3683/02-13-007/2024-2025 for the change In conirol

and maragement of the Target Compary:

14, Obsarvation letter beaning reference number SEBYHOCFDYRACIDCR-2(F/0WIT1252/2024 dated March

20, 2024, received from SEB,

11 Mnlunal updales and nurnqenumn to the LOF:

a] ThE age of t?m acuirer E is ch:anged 1n:|~m ¥ yea;s Eu 53 year*a age of the acquirer 3 Is cir.aﬂgeﬂ from 73
years to 74 years and age of the acquirer 4 &5 changad from 25 years 1o 26 years

b} The name of dErectors of the Acquirer 1 stands cortected o Tamay Shivkumar Kanodia and Shivkumar
Fanodiz on page Mo, 15 of LOF,

12 Status of Statutory and Other Approvals: As on the date, there arg no statutory approvals required by the

Acquirers 1o compéele this Offer. except for the prior approval of Reserve Bank of India ("RBI") which was
received vide letter dated Thursday, September 26, 2024, However, in case of any such statulory approvals
are required by the Aoquirers at a later date. before the expiry of the tendenng period, this Oter shall be subject
io such approvals and the Acquirer shall make the necessary applications for such statulory approvals. Please

also refer to paragraph VI point no. 4 of the LOF for further defails.

13.5chedule of Major Activities of the OHer:

ACTIVITIES

Original Schedule
(Day and Date)

Revised Schedule
{Day and Date)***

Public Announcement [PA)

Wednesday, May 15, 2024

Thursday, December 14, 2023

Publication of DPS in the newspapers

Friday, May 24, 2024

Thursday, Dacember 21, 2023

Last date for fling of draft latter of offer with SEEI

Friday, May 31, 2024

Friday, Dacembar 29, 2023

Last dake for public announcement of competing
offar(s)*

Friday, June 14, 2024

Friday, January 12, 2024

Last date for receipt of comments from SEBI on
Draft Lotter of Offer (in the avent SEBI has not
soupht clarifications or addifional information
from tha Manager to the Open Offar)

Monday, June 24, 2024

Wednesday, March 20, 2024**

!l:lﬂﬂ!lrlm Elatr: d

Wednesday, June 26, 2024

Monday, September 30, 2024

Last date by which the Letter of Offer to be
dispatched o the Public Shareholders- whose
name appaars on tha register of members on the
Identified Date

Wednesday, July 03, 2024

Tuesday, October 08, 2024

Last date for upward revision of the Offer Price and/
ar Ofier Gize

Monday. July 08, 2024

Friday, Oetobar 11, 2024

Lasi Date by which the committes of the
independent directors of the Target Company is
required 10 publish s recommendation 10 the
Pubdic Shareholders for this Open Offer

Monday, July D@, 2024

Friday, Octobar 11, 2024

Date of pubdication of Open Offer opening Public
Announcement in the nEwWspapers in which the
DPS has been published

Tuesday, July 09, 2024

Monday, Ociober 14, 2024

Date of commencement of the Tendenng Period
(“OMfer Opening Dale”)

Wednesday, July 10, 2024

Tuesday, October 15, 2024

Date of closure of the Tendering Period {“Offer
Closing Date")

Wednesday, July 24, 2024

Maonday, October 28, 2024

Last date of communicaling the rejection’
acceptance and compleion of payment of
consideration or refurn of Equity Shares fo the

Wednesday,
August 07, 2024

Tuesday, November 12, 2024

Pubitic Shareholders of the Target Company
Last date for puh-‘.lt:ahnn of post Open Offer public

announcement in the newspapars in which the
DPS has bean pubdished

Wadnesday,
August 14, 2024

Wednasday,
Movember 20, 2024

Nofes:

*The fdeniifed Date is only for the purpose of defermining the Equity Shareholders as on such date fo whom the
Lerter of Offer woud be maded. It s cianifed that ail the gty shareholders of the Target Company (registerad or
urragrstered) of the equily shares of the Targe! Cormpany (excap! the Acquirers and Promoler Group of the Targe!
Compary) are eligihie fo parlicipate in fhis Cffer af any ime prior to the closure of this Offer

**Aciual dalte of receipl of SEBI Dbsanvalion Leffer.
=**Where last dales are mentioned for cerfam achvifies, such actvlbies may fake place an or before fhe

respechive last dales:

Pleagze note that the datay i revised schedie in companson fo the onginal schedule (S oug (0 the fme faken i

recelving prior approval from REI for the change in management and transfer of comirof of the Target Comparny.

14 The Acguirers accapt the full and final responsibility for the information contained in the PA, DPS and the LOF
also for the obligations of the Acquirers laid down in the SEBI (SAST) Regulations in respect of this Offer,

1 5. This Dffer Opening Public Annpuncement and Cormigendum would also be available on the website of SEBI at
www.sebl.gov.in-and on the website of Manager to the Offer at www.saffronadvizor.com

OF THE ACOUIRERS

ISSUED BY THE MANAGER TO THE OFFER ON BEHALF

REGISTRAR TO THE OFFER

W W E S ENETIANG Meos

J. B. Magar, Andhen {East), Mumbas-400 59,
Maharashira, India.

Tel. No.: +91 22 49730354;

Email id: openoffersdmsaffronadvisoncom
Website: www satfronadvisor.com

HI':unlm:'t Person: Saurabh Gaikwad /- Satef Darde

SAFFROMN CAPITAL ADVISDRS PRIVATE LIMITED
GOS, Siwth Floor, Cantre Point, Andheri-Kurls Aoad,

Investor Grievance: investorgrievance@satfronadvisar.com
SEBI Regisiration MNo.: INM 0000712711 Validity: Permanent

L!NKlﬂtime

LINK INTIME INDIA PRIVATE LIMITED
C-101,247 Park, LES Marg, Vikhroll (West),
Mumbal - 400 083, Maharashira. India.

Tel. No.: 91 810 811 4949,

Email id: timesguaranty.offar@linkintima._co.in
Website: wenw linkintime.co.in

SEBI Registration No.: INRDODOO4058,
Validity: Parmanent

Contact Person; Shanti Gopalkrishnan

Place; Mumbai
Drate: Octobar 12, 2024

AdBaaz
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OFFER OPENING PUBLIC ANNOUNCEMENT UNDER REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEQVERS) REGULATIONS, 2011, AS
AMENDED (“SEBI (SAST) REGULATIONS”) AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF

TIMES GUARANTY LIMITED

Registered Office: 5th Floor, Times Tower, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai - 400013, Maharashtra, India
Corporate Office: The Times of India Building, Dr. D. N. Road, Mumbai - 400001, Maharashtra, India | Tel. No.: +91 22 22731386
Email: corporate.secretarial@timesofindia.com | Website: www.timesguarantylimited.com | Corporate Identification Number: L65920MH1989PLC054398

OPEN OFFER BY TEAM INDIA MANAGERS LIMITED (“ACQUIRER 1”), SURAJKUMAR SARAOGI (“ACQUIRER
2”), SHARDA OMPRAKASH SARAOGI (“ACQUIRER 3”) AND KARAN SURAJKUMAR SARAOGI (“ACQUIRER
4”) (ACQUIRER 1, ACQUIRER 2, ACQUIRER 3 AND ACQUIRER 4 HEREINAFTER COLLECTIVELY REFERRED
TO AS “ACQUIRERS”), TO ACQUIRE UP T0 22,55,750 (TWENTY-TWO LAKHS FIFTY-FIVE THOUSAND SEVEN
HUNDRED AND FIFTY) EQUITY SHARES OF FACE VALUE OF 310/- (RUPEES TEN ONLY) EACH FOR CASH AT A
PRICE OF ¥73.25/- (RUPEES SEVENTY THREE AND TWENTY FIVE PAISE ONLY) PLUS APPLICABLE INTEREST
OF %3.73/- (RUPEES THREE AND SEVENTY THREE PAISE ONLY) PER EQUITY SHARE AMOUNTING TO
%76.98/- (RUPEES SEVENTY SIX AND NINETY EIGHT PAISE ONLY) PER EQUITY SHARE AGGREGATING UP TO
%17,36,47,635 (RUPEES SEVENTEEN CRORE THIRTY SIX LAKH FORTY SEVEN THOUSAND SIX HUNDRED AND
THIRTY FIVE ONLY), TO THE PUBLIC SHAREHOLDERS OF TIMES GUARANTY LIMITED (“TARGET COMPANY”)
PURSUANT TO AND IN COMPLIANCE WITH THE REQUIREMENTS OF SECURITIES AND EXCHANGE BOARD
OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 (“SEBI (SAST)
REGULATIONS”) (“OPEN OFFER”).

This Offer Opening Public Announcement (“Offer Opening Public Announcement”) should be read in continuation
of and together with (a) the Public Announcement dated December 14, 2023 (“PR”); (b) the Detailed Public
Statement published on December 21, 2023 in Financial Express (English) all editions, Jansatta (Hindi) all editions,
Mumbai Lakshadeep (Marathi, regional language where the registered office of the Target Company is situated)
and Place of the Stock Exchange where the Equity Shares of the Target Company are listed (“DPS”); (c) the Draft
Letter of Offer dated December 29, 2023 (“DLOF”) (d) the Letter of Offer dated October 04, 2024 (“LOF”) along
with Form of Acceptance-Cum-Acknowledgement is being issued by Saffron Capital Advisors Private Limited
(“Manager to the Offer”), on behalf of the Acquirers in respect of the Open Offer.

This Offer Opening Public Announcement is being issued pursuant to Regulation 18(7) of the SEBI (SAST)
Regulations and pursuant to changes/amendments advised by SEBI vide its letter bearing reference no. SEBI/
HO/CFD/RAC/DCR-2/P/OW/11252/2024 dated March 20, 2024 (“SEBI Letter”). This Offer Opening Public
Announcement and Corrigendum is being published in all the newspapers in which the DPS was published.
Capitalised terms used but not defined in this Offer Opening Public Announcement and Corrigendum shall have the
meaning assigned to such terms in the PA, DPS and/or LOF.

The shareholders of the Target Company are requested to kindly note the following:

1. The Offer Price is T 73.25/- (Rupees Seventy Three and Twenty Five Paise only) plus Applicable Interest of
T 3.73/- (Rupees Three and Seventy Three Paise only) per Equity Share amounting to ¥ 76.98/- (Rupees
Seventy Six and Ninety Eight Paise only) per Equity Share payable in cash. Applicable interest is being paid
as directed by SEBI in terms of Regulations 18(11) and 18(11A) of the SEBI (SAST) Regulations for the delay
in making payment of offer price of ¥ 73.25/- (Rupees Seventy Three and Twenty Five Paise only) per equity
share for the period calculated from Friday, May 10, 2024 being the Last date of completion of payment of
consideration to the Public Shareholders of the Target Company, if the offer had opened based on the schedule
of activities determined on the basis of the of observation letter dated March 20, 2024, issued by SEBI and
the proposed date of payment being November 12, 2024. The delay in making the payment has occurred due
to the time taken to receive the prior approval from RBI for the change in management and transfer of control
of Target Company. There has been no revision in the Offer Price. For further details relating to the Offer Price,
please refer to paragraph VII A (Justification for the Offer Price) beginning on page no. 25 of the LOF.

2. The Committee of Independent Directors of the Target Company (“IDC”) has recommended that the Offer is
in line with the SEBI (SAST) Regulations and the same is fair and reasonable. Further, IDC is of the view that
the Offer Price plus Applicable Interest is in line with the parameters prescribed by SEBI in the SEBI (SAST)
Regulations. The recommendations were unanimously approved by the Members of the IDC on October 08,
2024, and published on October 10, 2024, in the same newspapers in which the DPS was published. For
further details, please see IDC recommendation as available on the website of SEBI at www.sebi.gov.in, on the
website of BSE at www.bseindia.com and on the website of NSE www.nseindia.com.

3. The Open Offer is a mandatory offer being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations
to the Public Shareholders of the Target Company.

4. The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. Further,
there is no competing offer to this Open Offer. The Open Offer is not conditional upon any minimum level of
acceptance in terms of Regulation 19(1) of the SEBI (SAST) Regulations.

5. The LOF dated October 04, 2024, was dispatched through electronic mode (through email) and physical
mode (through speed post) on Monday, October 07, 2024 and on Tuesday, October 08, 2024, respectively,
to all the Eligible Shareholders of the Target Company holding Equity Shares as on the Identified Date, i.e.
September 30, 2024. It is clarified that all the Public Shareholders (even if they acquire Equity Shares and
become shareholders of the Target Company after the Identified Date) are eligible to participate in the Open
Offer during the Tendering Period.

6. Please note that a copy of the LOF along with Form of Acceptance-Cum-Acknowledgement and SH-4 is also
available for downloading on the websites of the SEBI, the BSE Limited (BSE), the National Stock Exchange of
India Limited (NSE) and the Registrar to the Offer at www.sebi.gov.in, www.bseindia.com, www.nseindia.com
and www.linkintime.co.in respectively.

7. Non-receipt/ non-availability of the LOF along with Form of Acceptance-Cum-Acknowledgement does not
preclude an Eligible Shareholder from participating in the Open Offer. Please see the manner of participating in
the Open Offer described below in brief. Kindly note that the Open Offer is being implemented by the Acquirers
through the stock exchange mechanism made available by BSE in the form of a separate window (“Acquisition
Window”) in accordance with SEBI (SAST) Regulations, other applicable SEBI circulars and guidelines issued
by the BSE and the Indian Clearing Corporation Limited (“Clearing Corporation”).

8. The Eligible Shareholders are required to refer to the Section titled “Procedure for Acceptance and Settlement
of the Offer” on page no. 30 of the LOF in relation to inter alia the procedure for tendering their Equity Shares
in the Open Offer and are required to adhere to and follow the procedure outlined therein.

Instructions for Public Shareholders:

a. In case of Public Shareholders holding Equity Shares in dematerialized form: Eligible Shareholders who are
holding Equity Shares in dematerialized form and who desire to tender their Equity Shares in the Open Offer,
may do so through their respective selling broker(s). Eligible Shareholders should tender their Equity Shares
before market hours close on the last day of the Tendering Period. The selling broker(s) would be required to
mark lien on the tendered Equity Shares and thereafter place an order/bid on behalf of the Public Shareholder
using the Acquisition Window of the BSE. Please also read detailed procedure described in paragraph IX at
page no. 31 of the LOF.

b. In case of Public Shareholders holding Equity Shares in physical form: Eligible Shareholders holding Equity
Shares in physical form may participate in the Open Offer through the respective selling broker(s) by providing
complete set of documents for verification procedure including (i) original share certificate(s); (ii) valid share
transfer form(s) i.e. Form SH-4; (iii) duly filled in Form of Acceptance-Cum-Acknowledgement (in case the
Public Shareholder has not received the Form of Acceptance-Cum-Acknowledgement, then he/she may make
an application on plain paper duly signed by him/her, stating inter alia, full name, address, number of Equity
Shares held, and number of Equity Shares being tendered); and (iv) such other documents described in
paragraph IX at page no. 33 of the LOF. The selling broker shall place a bid using the Acquisition Window of the
BSE and provide a Transaction Registration Slip (“TRS”) to such Public Shareholder. The selling broker / Public
Shareholder should thereafter deliver the original share certificate(s), Form SH-4 and such other documents
described in paragraph IX at page no. 33 of the LOF to the Registrar to the Offer at the address mentioned in
the LOF so that the same reaches the Registrar to the Offer no later than 5:00 PM Indian Standard Time (“IST”)
within 2 (two) days from the Offer Closing date i.e. October 28, 2024. Please also read and follow the detailed
procedure described in paragraph IX at page no. 33 of the LOF. Please note that physical share certificates and
other relevant documents should not be sent to the Acquirers, Target Company or the Manager to the Offer.

9. Interms of Regulation 16(1) of the SEBI (SAST) Regulations, the DLOF was submitted to SEBI on December
29, 2023. SEBI issued its observations on the DLOF vide its letter bearing reference no. SEBI/HO/CFD/RAC/
DCR-2/P/0W/11252/2024 dated March 20, 2024. SEBI's observations have been incorporated in the LOF.
This Offer Opening Public Announcement and Corrigendum also serves as a corrigendum to the DPS, and as
required in terms of the SEBI Letter.

10.Key Changes/Updates made in LOF:

Public Shareholders are requested to note the following material updates to the DLOF as included in the

LOF in relation to the Open Offer:

a. The email id of Times Guaranty Limited stand changed from corporate.secretarial@timesgroup.com to
corporate.secretarial@timesofindia.com on cover page of the LOF.

b. Deletion of Fax Number +91 22 22731587 of Times Guaranty Limited on cover page of the LOF.

c. Following below statement is deleted which appeared below the table containing ‘Tentative Schedule of Major
Activities of The Open Offer’ on page no. 2 of the LOF:

The above timelines are indicative (prepared based on timelines provided under the SEBI (SAST) Regulations)

and are subject to receipt of statutory/requlatory approvals and may have to be revised accordingly. To clarify,

the actions set out above may be completed prior to their corresponding dates subject to compliance with the

SEBI (SAST) Regulations.

d. Following below statements are inserted below the table containing ‘Tentative Schedule of Major Activities of
The Open Offer’ on page no. 2 of the LOF:

**Actual date of receipt of SEBI Observation Letter.

Please note that the delay in revised schedule in comparison to the original schedule is due to the time

taken in receiving prior approval from RBI for the change in management and transfer of control of the Target

Company.

e. Revised schedule of activities has been inserted next to original schedule of activities on page No. 2 of the LOF
and suitable change pertaining to the dates of the activities have been carried out at the appropriate places in
the LOF.

f. The page numbers of the table of contents have been suitably updated wherever required in the LOF.

g. Following definitions have been inserted and updated under ‘Key Definitions’ on page no. 6, 7 and 8 of the LOF:

i. Applicable Interest: Interest of X 3.73/- (Rupees Three and Seventy Three Paise only) per Equity Share
calculated at the rate of 10% (Ten percent) per annum payable to those Public Shareholders of the Target
Company whose equity shares are validly tendered and accepted under the Open Offer. The interest is
being paid as directed by SEBI in terms of regulation 18(11) and regulation 18(11A) of the SEBI (SAST)
Regulations for the delay in making payment of the Offer Price of X 73.25/- (Rupees Seventy Three and
Twenty Five Paise only) per equity share for the period calculated from Friday, May 10, 2024 being the date
when payment should have been made to shareholders (who have accepted the offer) after receipt of the
letter of observation from SEBI, and the proposed date of payment being Tuesday, November 12, 2024.
The delay in making the payment has occurred due to the time taken in receiving prior approval from RBI
for the change in management and transfer of control of the Target Company.

ii. Completion date: Completion Date means the date on which the transfer of all the Sale Shares by the Seller to
the Acquirers and completion of each of the actions as set out in Schedule V of the Share Purchase Agreement.
Identified Date: Monday, September 30, 2024, i.e., the date falling on the 10th (tenth) working day prior to
the commencement of the tendering period, for the purposes of determining the Public Shareholders to
whom the Letter of Offer shall be sent
Offer/Open Offer: Up to 22,55,750 (Twenty-Two Lakhs Fifty-Five Thousand Seven Hundred and Fifty)
Equity Share of face value of X 10/- each representing 25.08%* of total voting share capital of the Target
Company at a price of X 73.25/- (Rupees Seventy-Three and Twenty Five Paise only) per Equity Share
plus Applicable Interest of X 3.73/- (Rupees Three and Seventy Three Paise only) per equity share both
amounting to T 76.98/- (Rupees Seventy Six and Ninety Eight Paise only) per equity share (“Offer price
plus Applicable Interest”) payable in cash.

*As per Regulation 7 of the SEBI (SAST) Regulations, the Offer Size, for the Open Offer under Regulations

3(1) and 4 of the SEBI (SAST) Regulations, should be for at least 26% of the total voting share capital of the

Target Company. However, the Offer Size is restricted to 22,55,750 Equity Shares, being the Equity Shares

held by the Public Shareholders, representing 25.08% of the total voting share capital of the Target Company

v. Offer Consideration/Maximum Consideration: X 17,36,47,635 (Rupees Seventeen Crore Thirty Six Lakh
Forty Seven Thousand Six Hundred and Thirty Five only), i.e., the total funds required for the Offer (assuming
full acceptances) for the acquisition of upto 22,55,750 (Twenty-Two Lakhs Fifty-Five Thousand Seven
Hundred and Fifty) equity shares from the Public Shareholders of the Target Company at the Offer Price of
X 73.25/- (Rupees Seventy-Three and Twenty Five Paise only) per fully paid up equity share of face value
% 10/- each, and Applicable Interest of X 3.73/- (Rupees Three and Seventy Three Paise only) per equity
share; both amounting to X 76.98/- (Rupees Seventy Six and Ninety Eight Paise only) per equity share.

vi. Offer Price plus Applicable Interest: X 76.98/- (Rupees Seventy Six and Ninety Eight Paise only) per Equity Share.
vii. Seller Warranties: Seller Warranties means each of the representations and warranties as set out in

Schedule VI of the Share Purchase Agreement.

viii. Tendering Period: Tuesday, October 15, 2024, to Monday, October 28, 2024, both days inclusive.

h. The reference to the term ‘Applicable Interest’ are added on the cover page, under section Risk Factors on page
no. 3, under section Key Definitions on page no. 6 and 7, under section Details of the Offer on page no. 12,
under section Offer Price and Financial Arrangements on page no. 26 of the LOF.

i. Deletion of the word “Draft” or “DLOF” at all the applicable places in the LOF.

j. - Under section Risk Factors in bullet point 1 - para | — ‘Risk Factors Relating to the Transaction’ following
statement has been updated:

As of the date of this Letter of Offer, to the best of the knowledge of the Acquirers, there are no Statutory

approvals required by the Acquirers to complete Underlying Transaction contemplated under the SPA. Further,

il
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the approval from the RBI required by the Acquirers for this Offer has been received vide RBI’s letter dated
Thursday, September 26, 2024. However, if any other statutory approvals are required prior to completion
of this offer, this offer would be subject to the receipt of such other statutory approvals that may become
applicable at a later date.

. Under section Risk Factors in bullet point 4 - para Il - ‘Risk Relating to the Open Offer’ following statement has

been inserted:

SEBI has directed the Acquirers to pay interest at the rate of 10% (ten percent) per annum to the Public
Shareholders of the Target Company whose equity shares would be validly tendered and accepted under the
Open Offer for the delay in making payment of the original offer price of X 73.25/- (Rupees Seventy Three and
Twenty Five Paise only) per equity share. The Acquirers have agreed to pay Applicable Interest (defined later).
Under para lll(A) - Point No. 4 — ‘Background of the Offer’ following statement has been inserted:

In accordance with Seller Condition Precedent the Target Company had made an application dated January
24, 2024, to RBI for obtaining the prior approval for the change in control and management of the Target
Company in accordance with the Master Direction- RBI/DoR/2023-24/106 dated October 19, 2023, as
amended from time to time. The said approval from RBI has been received vide letter dated, September 26,
2024, bearing No. $3683/02-13-001/2024-2025.

. Under para Ill(A) - Point No. 11 — ‘Background of the Offer following statement has been updated:

There may be changes in the composition of Board of Directors of the Target Company after the completion
of Offer, in accordance with applicable laws (including without limitation, the Companies Act, 2013, the SEBI
(LODR) Regulations, 2015 and Regulation 24 of the SEBI (SAST) Regulations, 2011. As on date of this LOF, a
proposal of change in directorship of the Target Company upon change of control has been finalised:

The proposed change in directorship of the Company upon change of control is as follows:

Sr. Existing Directorship Proposed Directorshi

No. Director DIN Director DIN

1. [Mr. Vikesh Wallia 06674059 |Mr. Ashok Anant Paranjpe 07440788
2. |Mrs. Anita Rajendra Malusare 07773062 | Mr. Satish Maruti Mangutkar 10463913
3. |Mr. Sivakumar Sundaram 00105562 [ Mrs. Niru Shiv Kumar Kanodia 02651444
4. [Mr. Gopalkrishnan Ramaswamy | 02712174 | Mr. Surajkumar Omprakash Saraogi | 00004498
5. |Mr. M Lakshminarayanan 00682223 | Mrs. Sreedevi Pillai 08944944
6. |Mrs. Mitu Samarnath Jha 07244627 | Mrs. Anita Rajendra Malusare 07773062

(Source : Public Notice for Change in Control/ Management dated September 28, 2024, published on
September 29, 2024, issued pursuant to Para 42 of Chapter VI of the Non-Banking Financial Company (Scale
Based Regulations) Direction, 2023 issued by RBI)

. Under para lli(B) - Point No. 4 — “Details of the proposed Offer’ following statement has been updated:

This Open Offer is being made by the Acquirers to the Public shareholders of the Target Company to acquire up
to 22,55,750 (Twenty Two Lakhs Fifty Five Thousand Seven Hundred and Fifty) Equity Shares (“Offer Shares”)
representing 25.08% (Twenty-Five point Zero Eight Percent) of the total voting share capital of the Target
Company, at an offer price of ¥ 73.25/- (Rupees Seventy Three and Twenty Five Paisa only) and Applicable
Interest of X 3.73/- (Rupees Three and Seventy Three Paise only) per equity share, both amounting to
 76.98/- (Rupees Seventy Six and Ninety Eight Paise only), per Equity Share, aggregating to X 17,36,47,635
(Rupees Seventeen Crore Thirty Six Lakh Forty Seven Thousand Six Hundred and Thirty Five only) payable in
cash subject to the receipt of statutory approvals and terms and conditions mentioned therein.

. Thefollowing information were updated in the LOF in relation to Acquirers under paragraph V (Background of

the Acquirers):

(i) Updating the shareholding pattern of Acquirer 1 as on date of the LOF.

(i) Updating the Names, DIN, date of appointment and details of experience & qualifications of the directors
on the board of directors of the Acquirer 1 as on the date of LOF.

(iii)Updating the key financial information of Acquirer 1 by including consolidated audited financial statements
as at financial years ended on March 31, 2024.

(iv)Updating the Contingent Liabilities of Acquirer 1 as on March 31, 2024.

(v) Updated the Networth Certificates of Acquirers 2, Acquirers 3 and Acquirers 4 and Liquidity Certificate of
Acquirer 1 as on March 31, 2024.

. The following confirmations were included in the LOF in relation to Acquirers under paragraph V

(Background of the Acquirers):

(i) As on the date of this LOF, the Acquirers does not have any relationship/ association with the Sellers, the
Current Promoter and Promoter Group of the Target Company, Public Shareholders of the Target Company
and the Target Company.

(ii) As on the date of this LOF, there are no directions subsisting or proceedings pending against the Acquirers
under SEBI Act, 1992 and regulations made there under, also by other Regulator and no penalties are
levied by SEBI/RBI against the Acquirers.

(iii) The liabilities of the Acquirers will not have any adverse impact on the Open Offer and on the Target Company.

(iv)No Open Offer(s), under the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 1997 (“SEBI (SAST) Regulations, 1997”) and the Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“SEBI (SAST) Regulations,
2011”), were made by the Acquirers to the Public Shareholders of other listed companies in the past.

(v) The details of Acquirers’ shareholding in New Berry Capitals Private Limited as on the date of the Letter of
Offer is as under:

S. No. Name of Acquirer No. of Shares % shares
a |Team India Managers Limited ("Acquirer 1") Nil Not Applicable
b |Surajkumar Saraogi ("Acquirer 2”) 4,92,500 36.89
¢ [Sharda Omprakash Saraogi (“Acquirer 3”) Nil Not Applicable
d [Karan Surajkumar Saraogi ("Acquirer 4") Nil Not Applicable

. The Following are the Revision/Updation/Inclusion of details mentioned under paragraph VI (Background

of the Target Company):

i.  Updated the Capital Structure of the Target Company as on date of the LOF.

ii. Updated the composition of the Board of Directors of the Target Company as on date of the LOF.

iii. Inclusion of key financial details of the Target Company as extracted from its audited financial statements
as at March 31, 2024 and limited reviewed financial statements for the 3 (Three) months period ended
June 30, 2024.

iv. Updated the Pre and Post Offer Shareholding Pattern as well as notes to the shareholding pattern of the
Target Company as on June 30, 2024.

V. Revision of Point no. 15 under paragraph VI (Background of the Target Company):

There are no directions subsisting or proceedings pending against the Target Company under SEBI Act,
1992 and regulations made there under, also by other Regulator and no penalties are levied by SEBI/RBI
against the Target Company. Further no penalties have been levied by SEBI / RBI or other regulator against
the Promoter of the Target Company i.e. Bennett, Coleman & Company Limited (“BCCL”), except that a
compounding order dated 4 March 2021 was issued by RBI under Foreign Exchange Management Act
in favour of BCCL, during last 3 years, towards which BCCL paid Rs. 25/- (Rupees Twenty Five only), on
account of post investment changes/ additional investment and non-filing of Annual Performance Reports
related to BCCLs 0DI Investment in TNA Media PTY Ltd. (a Joint Venture of BCCL).

Inclusion of Point no. 16 under paragraph VI (Background of the Target Company):

There are no depository receipts approved or issued by the Target Company in foreign countries.

. Inclusion of Point no. 17 under paragraph VI (Background of the Target Company):

The Target Company is continuing to be in compliance with the Principal Business Criteria (generally
known as 50-50 test) for determining its principal business as NBFC, as laid down by RBI vide its press
release no. 1998-99/ 1269 dated April 8, 1999.

During the Financial Year 2022-23:

(i). The ‘financial assets’ of the target company are 93.99% of the total assets.

(ii). The ‘income earned from the financial assets’ of the target company is 98.81% of its gross income.
During the Financial Year 2023-24

(i). The ‘financial assets’ of the target company are 52.59% of the total assets.

(ii). The ‘income earned from the financial assets’ of the target company is 53.06% of its gross income.

viii. Inclusion of Point no. 18 under paragraph VI (Background of the Target Company):

The filing of DNBSO2 for the financial year 2020-21 by the Target Company was initially done on 29 May
2021 (within due date). However, a mail was received from RBI on 8 August 2023, seeking completion
of said filing by 14 August 2023. It was found that earlier filing was not taken on record by RBI due to
validation error. Target Company then filed the same on 11 August 2023 i.e. within the timeframe provided
by RBI vide above mail.

ix. Inclusion of Point no. 19 under paragraph VI (Background of the Target Company):

The Target Company is not a member of any Credit Information Company (CIC) as the registration with any
Credit Information Company is not applicable to the Target Company since it is an NBFC, primarily engaged
in investment activities, and it does not have any access to public funds, not having any interaction with
the borrowers and not having any customer interface. However, as mandated by the RBI vide their letter 26
September 2024, the Target Company has now initiated steps for registering the Company with all the four CICs.

X. Inclusion of Point no. 20 under paragraph VI (Background of the Target Company):

The Promoter of the Target Company has not made any acquisitions of Equity Shares of the Target
Company during the financial year in which the PA has been made and for a period of eight financial
years preceding the financial year in which the PA for instant open offer has been made, and therefore
compliances under the SEBI (SAST) Regulations are not applicable to the Promoter of the Target Company.
Further, the Target Company has also confirmed compliance by the Promoter of the Target Company with
the disclosure requirements under the applicable provisions of Regulation 30 and Regulation 31 during the
above mentioned period.

Inclusion of Point no. 21 under paragraph VI (Background of the Target Company):

The Target Company has confirmed that they are in compliance with the applicable SEBI LODR Regulations
and other provisions of the listing agreement entered with BSE and NSE. There has been no instance of
any penal action from the regulator or the stock exchanges.

. Inclusion of Point no. 22 under paragraph VI (Background of the Target Company):

There are no complaints received by the Target Company in relation to the Open Offer as on the date of the
Letter of Offer.

xiii.Inclusion of Point no. 23 under paragraph VI (Background of the Target Company):

Bennett, Coleman & Company Limited (“Seller”) confirmed that there is no action by the Reserve Bank
of India (“RBI”) against any of its shareholders. However, there were two Orders passed, in the matter
of PNB Finance and Industries Limited and Camac Commercial Company Limited, by the Hon’ble Whole
Time Member of Securities Exchange Board of India (“SEBI “) on March 28, 2023, against some of the
shareholders of the Seller, which were appealed at Securities Appellate Tribunal (“SAT”). In its Order dated
April 26, 2023, Hon’ble SAT had stayed the effect and operation of the impugned orders during pendency
of the said appeals, subject to depositing 25% of the penalty amount by the shareholders of the Seller.
Thereafter, the shareholders of the Seller have deposited 25% of the penalty amount(s) and as on date of
this LOF the said matter is under sub-judice.

Insertion of following statement in the Point No. 5 - under section VII(A) - Justification for the Offer Price —

Note: SEBI vide its Letter No. SEBI/HO/CFD/RAC/DCR-2/P/OW/11252/2024 dated March 20, 2024, has

directed to the Acquirer to pay the interest @ 10 per annum for delay (as mentioned in point 8 below).

Vi,

vii

Xi.

Xii

. Inclusion of a table as a new point at point no. 6 under section VII(A) - Justification for the Offer Price —

Table of the price and volume data of the Equity Shares on NSE (being the stock exchange where the maximum
volume of trading in the Equity Shares was recorded during such period) for a period of 60 trading days
immediately preceding the date of the PA, as per Regulation 8(2) of the Takeover Regulations.

Inclusion of Market Price of the Target Company on following dates as mentioned below at point 7 under section
VII(A) - Justification for The Offer Price:

S. No. Particulars NSE* BSE*
1 |Market Price of Target Company as on date of PA, i.e. December 14, 2023 68.30| 68.78
2 |Market Price of Target Company on the date immediately after PA, i.e. 81.95| 82.53
December 15, 2023
3 |Market Price of Target Company as on date of DPS, i.e. December 21, 2023 142.65| 143.78
4 [Market Price of Target Company as on date of DLOF, i.e. December 29, 2023 134.80{ 135.91

(www.bseindia.com and www.nseindia.com)
#Closing Prices

. Inclusion of a table for calculation of period of delay and interest at point 8 under section VII(A) - Justification

for The Offer Price:

The Target Company being a non-banking financial company, the change in management and transfer of
control under SPA and Open offer is subject to the prior approval of RBI, and the said prior approval from RBI
was received on Thursday, September 26, 2024. Due to the time taken in receiving prior approval from RBI for

12.Status of Statutory and Other Approvals: As on the date, there are no statutory approvals required by the

13.Schedule of Major Activities of the Offer:

. Updated point 1 under section VII(B) - Financial Arrangements:

. Insertion as point 3 under section VII(B) - Financial Arrangements:

. Insertion of following point as point 1.5 Under point 1 — Operational Terms and Conditions ‘Statutory and Other

. Updated point no. 4.1 Under point 1 — Operational Terms and Conditions ‘Statutory and Other Approvals’ under

. Insertion of following points as points 4.2, 4.3, 4.4 and 4.5 Under point 1 — Operational Terms and Conditions

.Material updates and corrigendum to the LOF:

the change in management and transfer of control of the Target Company, SEBI has directed the Acquirers to
pay interest at the rate of 10% (ten percent) per annum, in terms of requlation 18(11) and regulation 18(11A)
of the Takeover Regulations for the period of delay in making payment of the Offer Price of X 73.25/- (Rupees
Seventy Three and Twenty Five Paise only) per equity share. The calculation of period of delay and interest is
provided below-

Calculation of period of delay and interest

Particulars Day and Date
Last date of completion of payment of consideration to the Public Shareholders of Friday,
the Target Company, if the offer had opened based on the schedule of activities deter- May 10 2’024
mined on the basis of the of observation letter dated March 20, 2024, issued by SEBI. y 19,
Last date of completion of payment of consideration to the Public Shareholders of the Tuesda
Target Company based on the schedule of activities determined upon receipt of RBI N b 12y, 2024
approval vide letter dated September 26, 2024 0vemboer 12,

Delayed Period
Particulars Number of Days
May 10, 2024 (-) November 12, 2024 186
Number of Offer Price before Amount of Applicable Interest | Offer Price plus
days payment was interest on delayed | @10% p.a. for 186 days being Applicable
delayed payment (%) period of delay (%) Interest (%)
186 73.25 3.73 76.98

The Maximum Consideration for the Open Offer, assuming full acceptance, i.e. for the acquisition of up
to 22,55,750 (Twenty-Two Lakhs Fifty-Five Thousand Seven Hundred and Fifty) Equity Shares, at the Offer
Price of X 73.25/- (Rupees Seventy Three and Twenty Five Paise only) per Equity Share of face value ¥ 10
each and Applicable Interest of X 3.73/- (Rupees Three and Seventy Three Paise only) per Equity Shares,
both amounting to X 76.98/- (Rupees Seventy Six and Ninety Eight Paise only) per equity share is up to
% 17,36,47,635 (Rupees Seventeen Crore Thirty Six Lakh Forty Seven Thousand Six Hundred and Thirty Five
only) (“Offer Consideration”).

Pursuant to increase in offer price, additional amount of X 20,00,000/- (Rupees Twenty Lakh only) in
the Escrow Account has been deposited. The aggregate of the additional amount and the amount of
%4,15,00,000/- (Rupees Four Crore Fifteen Lakhs only) originally deposited by the Acquirers in the Escrow
Account, is more than 25% of revised maximum consideration payable by the Acquirers under this Offer
(assuming full acceptance of this Offer); The total revised aggregate amount is 4,35,00,000/- (Rupees Four
Crore Thirty Five Lakhs only) of the revised maximum consideration payable under this Offer. Further, fixed
deposits have been created against the aforesaid Escrow Amount.

Approvals’ under section VI - Terms and Conditions of The Offer:

Except the prior approval from RBI which was received vide letter dated Thursday, September 26, 2024, to the
best of the knowledge of the Acquirers, this Offer is not subject to any other statutory or other approvals, as
mentioned in para VIl (4) of the Letter of Offer. In terms of requlation 23(1) of Takeover Regulations, if the said
statutory approval is refused, the Offer would stand withdrawn.

section VIl - Terms and Conditions of The Offer:

As on the date of this LOF, to the best of the knowledge of the Acquirers, there are no Statutory Approvals
required by the Acquirers to complete the underlying transaction and this Open Offer, except for the prior
approval of Reserve Bank of India (“RBI”) which was received vide letter dated Thursday, September 26,
2024. In case, if any Statutory Approval(s) are required or become applicable at a later date before the closure
of the Tendering Period, this Open Offer shall be subject to the receipt of all such Statutory Approval(s). The
Acquirers shall make the necessary applications for such Statutory Approvals.

‘Statutory and Other Approvals’ under section VIII - Terms and Conditions of The Offer:

4.2. Except the receipt of prior approval from RBI, which was received vide letter dated Thursday, September
26, 2024, there are no other conditions stipulated in the SPA, meeting of which are outside the reasonable
control of the Acquirers and in view of which the Offer might be withdrawn under regulation 23 of the SEBI
(SAST) Regulations.

4.3. The Target Company had made an application dated January 24, 2024 to RBI for obtaining the prior
approval for the change in control and management of the Target Company in accordance with the
Master Direction- RBI/DoR/2023-24/106 dated October 19, 2023, as amended from time to time. The
said approval from RBI has been received vide letter dated, September 26, 2024, bearing No. S3683/02-
13-001/2024-2025.

4.4. RBI vide its letter No. S3683/02-13-001/2024-2025 dated September 26, 2024, granted approval for the
change in control and management of the Target Company through acquisition of equity shares by the
Acquirers subject to following conditions:

a.  Submission of documentary proofs with regards to registration with all CICs within 15 days of the date
of letter.

b. NBFC should at all the times have directors on its Board, with suitable qualification and financial services

sector experience.

4.5. In terms of Master Direction- RBI/DoR/2023-24/106 dated October 19, 2023 and Para 42 of Chapter VI
of the Non-Banking Financial Company (Scale Based Regulations) Direction, 2023 issued by RBI, a joint
Public Notice has been issued/published in the newspapers on September 29, 2024, by Target Company,
its Promoter BCCL and Acquirers for the sale/ Transfer of the ownership of the Shareholding of BCCL in
the Target Company and consequent change in control of the Target Company to acquirers.

aa. Updated Note on taxation section to include amendments carried out by Finance act, 2024 at page No. 38

of the LOF.

bb. Insertion of following statement under section X — ‘Documents for Inspection’ at page no. 44 of the LOF:

The Public Shareholders interested to inspect any of the following documents can send an email from their
registered email ids (including shareholding details and authority letter in the event the Public Shareholder
is a corporate body) with a subject line “Documents for Inspection — Times Guaranty Limited Open Offer”,
to the Manager to the Open Offer at openoffers@saffronadvisor.com and upon receipt and processing
of the received request, access can be provided to the respective Public Shareholders for electronic
inspection of documents.

cc. Insertion of following points as point No. 13 and 14 under section X — ‘Documents for Inspection’ at page

no. 44 of the LOF:

13. RBI letter dated September 26, 2024, bearing No. S3683/02-13-001/2024-2025 for the change in control

and management of the Target Company.

14. Observation letter bearing reference number SEBI/HO/CFD/RAC/DCR-2/P/OW/11252/2024 dated March

20, 2024, received from SEBI.

Public Shareholders are hereby informed to take note of the following update under paragraph V -

Background of The Acquirers of the LOF and should read the same in conjunction with the LOF:

a) The age of the acquirer 2 is changed from 52 years to 53 years, age of the acquirer 3 is changed from 73
years to 74 years and age of the acquirer 4 is changed from 25 years to 26 years.

b) The name of directors of the Acquirer 1 stands corrected to Tanay Shivkumar Kanodia and Shivkumar
Kanodia on page No. 15 of LOF.

Acquirers to complete this Offer. except for the prior approval of Reserve Bank of India (“RBI”) which was
received vide letter dated Thursday, September 26, 2024. However, in case of any such statutory approvals
are required by the Acquirers at a later date before the expiry of the tendering period, this Offer shall be subject
to such approvals and the Acquirer shall make the necessary applications for such statutory approvals. Please
also refer to paragraph VIl point no. 4 of the LOF for further details.

Revised Schedule
(Day and Date)***

Original Schedule

ACTIVITIES (Day and Date)

Public Announcement (PA)

Wednesday, May 15, 2024 | Thursday, December 14, 2023

Publication of DPS in the newspapers

Friday, May 24, 2024 Thursday, December 21, 2023

Last date for filing of draft letter of offer with SEBI

Friday, May 31, 2024 Friday, December 29, 2023

Last date for public announcement of competing
offer(s)*

Friday, June 14, 2024 Friday, January 12, 2024

Last date for receipt of comments from SEBI on
Draft Letter of Offer (in the event SEBI has not
sought clarifications or additional information
from the Manager to the Open Offer)

Monday, June 24, 2024 | Wednesday, March 20, 2024**

Identified Date*

Wednesday, June 26, 2024 | Monday, September 30, 2024

Last date by which the Letter of Offer to be
dispatched to the Public Shareholders whose
name appears on the register of members on the
Identified Date

Wednesday, July 03, 2024 | Tuesday, October 08, 2024

Last date for upward revision of the Offer Price and/
or Offer Size

Monday, July 08, 2024 Friday, October 11, 2024

Last Date by which the committee of the
independent directors of the Target Company is
required to publish its recommendation to the
Public Shareholders for this Open Offer

Monday, July 08, 2024 Friday, October 11, 2024

Date of publication of Open Offer opening Public
Announcement in the newspapers in which the
DPS has been published

Tuesday, July 09, 2024 Monday, October 14, 2024

Date of commencement of the Tendering Period
(“Offer Opening Date”)

Wednesday, July 10, 2024 | Tuesday, October 15, 2024

Date of closure of the Tendering Period (“Offer
Closing Date”)

Wednesday, July 24, 2024 | Monday, October 28, 2024

Last date of communicating the rejection/
acceptance and completion of payment of
consideration or return of Equity Shares to the
Public Shareholders of the Target Company

Wednesday,

August 07, 2024 Tuesday, November 12, 2024

Last date for publication of post Open Offer public
announcement in the newspapers in which the
DPS has been published

Wednesday,
August 14, 2024

Wednesday,
November 20, 2024

Notes:

*The Identified Date is only for the purpose of determining the Equity Shareholders as on such date to whom the
Letter of Offer would be mailed. It is clarified that all the equity shareholders of the Target Company (registered or
unregistered) of the equity shares of the Target Company (except the Acquirers and Promoter Group of the Target
Company) are eligible to participate in this Offer at any time prior to the closure of this Offer.

**Actual date of receipt of SEBI Observation Letter.

***Where last dates are mentioned for certain activities, such activities may take place on or before the
respective last dates.

Please note that the delay in revised schedule in comparison to the original schedule is due to the time taken in
receiving prior approval from RBI for the change in management and transfer of control of the Target Company.
14.The Acquirers accept the full and final responsibility for the information contained in the PA, DPS and the LOF

15.This Offer Opening Public Announcement and Corrigendum would also be available on the website of SEBI at

also for the obligations of the Acquirers laid down in the SEBI (SAST) Regulations in respect of this Offer.

www.sebi.gov.in and on the website of Manager to the Offer at www.saffronadvisor.com.

ISSUED BY THE MANAGER TO THE OFFER ON BEHALF

OF THE ACQUIRERS REGISTRAR TO THE OFFER

SAFFRON
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SAFFRON CAPITAL ADVISORS PRIVATE LIMITED
605, Sixth Floor, Centre Point, Andheri-Kurla Road,
J.
Maharashtra, India.

Tel. No.: +91 22 49730394;

Email id: openoffers@saffronadvisor.com

Website: www.saffronadvisor.com

Investor Grievance: investorgrievance@saffronadvisor.com
SEBI Registration No.: INM 000011211 Validity: Permanent
Contact Person: Saurabh Gaikwad / Satej Darde

L!NKIntime

LINK INTIME INDIA PRIVATE LIMITED
C-101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai - 400 083, Maharashtra, India.

Tel. No.: +91 810 811 4949;

Email id: timesguaranty.offer@linkintime.co.in
Website: www.linkintime.co.in

SEBI Registration No.: INR000004058;
Validity: Permanent

Contact Person: Shanti Gopalkrishnan

B. Nagar, Andheri (East), Mumbai-400 059,

Place: Mumbai
Date: October 12, 2024
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