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h May 2019 

The Vice President 
List ing Department 
National Stock Exchange of India Limited 
Exchange Plaza , C-1, Block G 
Sandra - Kurla Complex, 
Sandra (E) 
Mumbai - 400 051. 
Thru . NEAPS 
Stock Code NSE: INDORAMA 

INDORAMA 

The General Manager 
Listing Department 
BSE Limited 
Floor 25, 
P. J. Towers , 
Dalal Street, 
Mumbai - 400 001 . 
Thru. : BSE Listing Centre 
Stock Code BSE: 500207 

ISIN: INE156A01020 

Inda Rama Synthetics (India) Limited - CIN L17124MH1986PLC166615 

Sub: Outcome of Recommendations of the Committee of Open Offer Review ("OORC") on the 
Open Offer to the equity shareholders of Inda Rama Synthetics (India) Limited 

Dear Sirs, 

The Committee of Independent directors at its meeting held on Thursday, May 9, 2019, discussed, 
analysed and reviewed the Open Offer made by the Acquirer pursuant to allotment of equity shares on 
preferential basis in compl iance with the SEBI SAST Regulations. The OORC also reviewed Public 
Announcement dated January 15, 2019, Detai led Public Statement published on January 22, 2019 and 
Letter of Offer dated May 2, 2019. 

The OORC recommendation in compliance with regulation 26(7) of the SEBI SAST Regulations has been 
published in the following newspapers: 

- . 
Newspaper Language Editions 

Financial Express Eng lish national daily All ed itions 
Jansatta Hindi national daily All ed itions 
Mumbai Lakshadeep Marathi daily Mumbai ed ition 
Loksatta Marathi daily Naaour ed ition 

Please find enclosed the recomme ndations published in the above newspapers on May 10, 2019 in 
compliance with regulation 26(7)(ii) of the SEBI SAST Regulations. 

This is for your kind information and record. 

Thanking You. 

Yours fa ith fu lly, 
fo r lndo Rama Syf etics (India) Limited 

/rrl~ 
~a~Sood 
CHRO & Company Secretary 
(I CSI Membership No.: FCS 4482) 

Encl. As above. 

INDO RAMA SYNTHETICS (INDIA) LTD. 
Corporate Offi ce : 20th Floor, DLF Sq uare. DLF Phase- 2, NH -8 , Gurgaon - 122002, Haryana , India. Tel ; 01 24 -4997000 , Fax : 0 124-4997070 

Registered O ffi ce £, Manufacturing Complex : A -3 1. MIDC Industr ial A rea . Butibori . Nagpur - 44 I 12 2 , Maharashtra, Ind ia. Tel : 07 I 04 -663000 I 0 I. fa x : 0 7 I 04 -663200 
E-mai l : corp@indorama- ind .com •Website: www.indoramaindia .com 
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Recommendations of the Committee of Open Offer Review ("OORC") on the Open Offer to the equity 
shareholders of lndo Rama Synthetics (India) Limited ("IRSL" or the "Target Company" or "TC") 
by lndorama Netherlands B.V. ("Acquirer") and lndorama Netherlands Cooperatlef U.A., lndorama 
Netherlands Global Services Limited and lndorama Ventures Public Company Limited (person acting 
in concerts, also referred to herein as "PACs"). for acquisition of up to 6,54,36,231 (Six Crores Fifty 
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully paid-up equity shares having a face 
value of f 10I· (Rupees Ten onJy) 1epresenting 25.06% (Twenty Five point Zero Six Percent) of the 
paid up equity share capital ol the Target Company under Regulation 26(7) of SEBI (Substantial 
Acquisition of Shares and Takeover) Regulations , 2011 and subsequent amendments thereto 
("SEBI (SAST) Regulations"). ---- -- -- -

1. Date - ._May 9, 2019 --
2. Name of the Target Company lndo Rama Synthetics (lndla) Limited 

3. Details of the Offer pertaining to the Open Offer Is being made by the Acqulrer along with 
Target Company PACs to the equity shareholders of the TC for acquiring 

up to 6,54,36,231 (Six Crores Fifty Four Lakhs Thirty 
Six Thousand Two Hundred Thirty One) fully paid-up 
equity shares of face value ? 10/- (Rupees Ten only) 
each of the TC at a price of ~ 36/- (Rupees Thirty 
Six only) per equity share ("Offer Price") payable in 
cash representing 25.06% (Twenty Five point Zero 

---- - ~x Percent) of the paid·u~quity capital of the TC. 

4. Name of the Acqulrer and PACs with Acqulrer: lndorama Netherlands B.V. 
the Acqulrer PACs: lndorama Netherlands Cooperatiel U.A ., 

lndorama Netherlands Global Services Limited; 
and lndorama Ventures Public C9mpan2'.J:lmlted. 

5. Name of the Manager to the Offer Ernst & Young Merchant Banking Services LLP 
The Ruby, 14'" Floor, 29 Senapatl Bapat Marg, 
Dadar West, Mumbai - 400028 -- -

6. Members of the Committee of Open 1. Dr. Arvlnd Pandalal (Chairman) 
Offer Review (OORC) 2. Mr. Ashok Kumar Ladha (Member) 

3. Mr. Suman Jyoti Khaltan (Member) --
7. OORC Member's relationship with TC All members of the OORC are Independent and 

(Director, Equity Shares owned, any Non-Executive Directors of TC. 
other contractlrelatlonshlp) None of the members of the OORC: 

(i) Hold any equity shares in the TC, except 
Mr. Ashok Kumar Ladha holding 17, 713 shares. 

(ii) Have any contracts/relationship with the TC. 

8. Trading In the equity shares/other None of the members of OORC have traded In any 
securities of the TC by OORC Members equity shares of the TC during the period of 12 (twelve) 

months prior to January 15, 2019 (being the date of 
Public Announcement) till the date of this 
recommendation . 

~ --- - --- - -
9. OORC Member 's relationship with None of the members of the OORC : 

the Acqulrer (Director, equity shares (I) Hold position as a Director of the Acquirer or of 
owned, any other contract/relatlonshfp) the PACs. 

(ii) Hold any shares of the Acqulrer or of the PACs. 
Have any contracts/relationship with the Acquirer/ 
PACs or their respective Directors. 

10. Trading In the equity 11hares/other None of the members of OORC have traded in 
securities of the Acqulrer by OORC any securities of the Acquirer and PACs. 
Members 

11 . Re<:ommendatlon on the Open Offer, The members of the OORC believe that the Open 
as to whether the offer Is fair and Offer Price is in accordance with Regulation 8(2) 
reason11ble of SEBI (SAST) Regulations and is thus fair and 

reasonable. However, the shareholders of TC should 
Independently evaluate the Open Offer and take an 
informed decision in the matter. - --

12. Summary of reasons for recommendation The OORC has taken into consideration the following 
while recommending the Open Offer: 
(i) Public Announcement dated January 15, 2019. 
(Ii) Detailed Public Statement published on 

January 22, 2019. 
(iii) Letter of Offer dated May 2, 2019. . 
each of which has been filed by Ernst & Young 
Merchant Banking Services LLP (formerly known 
as Ernst & Young Merchant Banking Services 
Private Limited) as Managers to the Open Offer, for 
and on behalf of Acquirer and/or PACs with SEBI. 
Based on the above, thQ OORC is of the opinion that 
the Offer Price offered by the Acquirer and PACs Is in 
compliance with SEBI (SAST) Regulations and 
appears to be fair and reasonable . 
This is an Open Offer for acquisition of publicly held 
equity shares. The public shareholders of TC flave an 
option to tender their equity shares or remain invested. 
The Offer Price is also the allotment price per Equity 
Share offered In Preferential Issue in compliance 
with SEBI ICDR Regulations to the Acqulrer and 
Non-Promoter Investor. 
However, it Is advised to the shareholders to 
Independently evaluate the open offer vis-II-vis current 
share price and take an informed decision before 
partlcipatini:i in the Offer. --

13. Details of Independent Advisors, If anv None 
14. Any other matter to be hlghllghted No 
To the best of our knowledge and belief, after making proper enquiry, the information contained 1n or 
accompanying this statement is, in all material respect, true and correct and not misleading, whether by 
omission of any Information or otherwise, and Includes all the Information required to be disclosed by 
the TC under the SEBI (SAST) Regulations. . 

Place : Butlborl, 
Date : Ma 9, 2019 

For and on behalf ot Committee of Open Otter 
Review of lndo Rama Synthetics (India) Limited 

Sd/· 
Dr. Arvlnd Pandalal 

Chairman • Committee of Open Offer Review 
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Rocommenclations of tho Committee of Open Offor Review ("OORC") on the Open Otter lo the equity 
shareholders of lndo Rama Synthetics (India) Lim 11ed ("IRSL" or lhe "Target Company" or "TC") 
by lndorama Netherlands B.V. ("Acquirer") and lndorama Netherlands Cooperahef U.A. . lndorama 
Netherlands Global Services Limited and lndorama Ventures Public Company L1m1fed (person acting 
1n concorts. also rolorrod to heroin as "PACs~}. for acquisiuon of up 10 6,54,36.231 (Six Crores Fifty 
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully paid-up equity shares having a lace 
value of ' 10/· (Rupees Ten only) representing 25 06% (Twenty Five point Zero Sox Percent) of the 
paid up equ ity share capita l of the Target Company under Regulat ion 26(7) of SEBI (Substantial 
Acqu isilion of Shares and Takeovor) Regu lations. 2011 and subsoquo nt amendments thereto 
("SEBI (SAST) Regulahons") . 

1. Date 

2. Name of the Target Company 

3. Details of the Oller pertaining to the 
Target Company 

4. Name of the Acqulrer encl PACa with 
the Acquirer 

5. Name or the Manager to the Oller 

6. Members of the Committee of Open 
Oller Review (OORC) 

7. OORC Member 's relationship with TC 
(Director, Equity Shares owned, any 
other contracl/relatlonshlp) 

8. Trading In the oqully shores/other 
securlUes of the TC by OORC Members 

-9. OORC Member 's relatlonshlp with 
the Acqufrer (Director, equity shares 
ownecl, any other contractlrelatlonshlp) 

10. Tracl ln g In th e equ ity shares/other 
securities of the Acqulrer by DORC 
Members 

ft . Recommendation on the Open Otter, 
as to whether the offer Is fair and 
reasonable 

12. Summary of reasons for recommendation 

"j 3. Detail• of Independent Aclviaore. II any 
14. Any other matter to be hlghffghted 

I May9,2019 

Inda Rama Synthetic• (India) Limited 

Open Offer is being made by the Acquorer along with 
PACs to the equity sharoholdors of tho TC for acquinng 
up to 6,54,36,231 (Six Crores Fifty Four Lakhs Thh1y 
Six Thousand Two Hundred Thirty One) fully paid·up 
equity shares of face value~ 101· (Rupees Ten only) 
each of the TC at a price of ~ 361· (Rupees Thlny 
Six only) per equity share ("Oller Pnce· 1 payable on 
cash representing 25.06% (Twenty Five point Zero 
Six Percen1) of the pa1d·up equity capllal of the TC . 

Aoqu1rer: Indore ma Netherlands B. V 
PACs: lndorama Ne1herlands Cooperallef U.A .. 
lndorama Neth er lands G lobal Services Limited . 
and lndo<ama Ventures Public Company l.Jmrted. 

Ernst & Young Merchant Banking Services LLP 
The Ruby, 14'" Floor. 29 Senapal i Bapat Marg. 
Dadar West, Mumbai · 400028 

1. Dr. Arvmd Pandalei (Chairman) 
2. Mr. Ashok Kumar Ladha (Member) 
3. Mr Suman Jyoti Khal1M (Member) 

All members of the OORC are Independent and 
Non-Executive Directors ot TC 
None of the members of the OORC· 
(1) Ho ld any equl1y sharos on tho TC. oxcopt 

Mr. Ashok Kumar Ladha holding 17,713 shares. 
(11) Have any contraclslrelalionsh•p with the TC 

None of the members of OORC have traded In any 
equity shares o1 the TC during lhe period of 12 (twelve) 
months prior lo January 15. 20 t 9 (bo1ng tho date al 
Public Ann ouncement) ti ll the da te of lh1s 
recommendation. 

None of the members ol the OORC : 
(1) Hold position as a Director of the Acqulrer or of 

the PACs. 
(Ii) Hold any shares of the Acqui rer or of the PACs. 

Have any contracts/relatlonshlp with the Acquirer/ 
PACs or their respective Directors. -----1 

None of the members ol OORC have traded In 
any securities ot the Acquirer and PACs 

The members of the OORC behave that the Open 
Otter Price Is In accordance wllh Regulation 8(2) 
of SEBI (SAST) Regulall ons and is thus lair and 
reasonable . However. the shareholders of TC should 
independently evaluate the Open Oflor and take an 
informed decision in th& manor. 

The OOAC has taken into consideration the following 
while recommending the Open Ollor: 
(l) Pubhc Announcement dated January 15, 2019. 
(11) Deta iled Publ ic Statement publi shed on 

January 22, 20 t 9. 
(iii) Lettor of Offer dalod May 2. 20 19. 

each ol which has been hied by Ernst & Young 
Merchant Banking Services LLP (formerly known 

I 
as Ernst & Young Merchant Banking Service• 
Private Limited) as Managers to the Open Otter, for 
and on behalf of Acquirer and/or PACs wrth SEBI. 
Based on the above. the OORC is ol lho opinion lhat 
Iha Oller Pnce offered by the Acquirer and PACs 1s on 
compliance with SEBI (SAST) Regulat ions and 
appea rs to be fair and reasonable. 
This 1s an Open Oller for acqu1s1hon ol publicly held 
equity shares. The pubhc shareholders ol TC have an 
option to tender thotr oqu1ty shares or remain investod. 
The Offer Price Is also the allo1ment price per Eqully 
Share offered in Prelerentlal Issue In compliance 
with SEBI ICDR Regulations to the Acquorer and 
Non-Promoter investor 
Howeve r, 11 is a d visod to the shareholders to 
mdependentty evalua10 the open offer vis·ll·vis current 
share price and lake an informed decision before 
participating on the Offer. 

None 
No 

To the best of our knowledge and belief, af1er making proper enquiry, lhe informa tion con1aoned In or 
accompanying t111s statement Is, on all material respect, true and correct and nol misleading, whether by 
omission of any 1nforma11on or olheiwlse, and includes all the inlorma11on required to be disclosed by 
the TC under the SEBI (SAST) Regulations 

Place ; But1borl, 
Date : May 9. 2019 

For and on behalf of Committee of Open Oller 
Review of lndo Rama Synthetics (India) Limited 

Sd/· 
Dr. Arvlnd Pandalal 

Chairman - Committee of Open Oller Review 
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Recommendations of the Committeo of Open Off8f Review ("OORC') on the Open Offer to the equity 
shareholders Of lndo Rema Synthetics (India) Llmked ('IRSL • or tha 'lllrgat Company- or "TC') 
by lnClorama Nathertands B.V. r ... cqulref') and lndorama Nethertands Cooperatlef U.A., tndorama 
·Netherlands Global Services Limited and lndorama Ventures PubllC CO<npany Limited (person acting 
In concerts, al<lo relotrod to horeln OB 'PACsj, for acquisition ol up to 6,54,36,231 (SI• Crores Filly 
Four Lakhs Thirty Six Thousand Two Hundred Thirty One) fully psld·up equity shares heVing a f
value ol' 10/- (Rupeos Ten only) representing 26.06% (Twenty Ave J)Olnt Zero Six Percent) of tll<I 

, paid up equl1y share capilli ol the Toriiot ComPfny ~l)d~r ljegu1<1t~ 26(7). Of SEBI ($ub118ntlai 
Acquisition o~ Shares l/nd Taka<>V, ll Regu'l~lJons. 2Ji1 J and s~bseque~t arnendmenJa. thereto 
~Bl (SAST) Regulotlona"l: __ 

1. 0.le Mav9,2019 

2. Nome or lfMI T~-tC""""'nr. ___ +-"lndo Rama syn111tllc1 (India) ::Ll:::m::.lt:::ed:::_ ___ -J 

3. 0.11111 of the Ollar pertllinlng ro Iha Open Offer Is being made by the Acqulrer along with 
Target Compeny PACs to the equity shareholdera of the TC tor acqolrtng 

up to 6,54,36.231 (Si• Crores Fifty Four Laiche Thirty 
SI• Thousand 1Wo Hundred Thlrfy One) fully paid-up 
equity eharaa of face value' 10/- (Rupoos Tan only) 
eacll of the TC at a price of ' 361- (Rupee& Thirty 
81)( only) per equity share ('Oflor Prtce') payable In 

1--.+-------~------i-=~~·:~~~;ep~rce~r~~,~~0~~~:!!1=•~!,.=5 ·~1~!~:~1;'.~:'::~~ 
4. Nlml of the Acqutm and PACI With 

the Acqutrer 

5. Nome of the Manager IO th<t Otter 

Acquirer. lndorama Nethertsnds B.V. 
PACs: lndorama Netherlands Coopereti<ll U.A., 
lnd<>rama Nothetlends Global Services Limited; 
and lndor8ma Vent\Jl88 Public Co<rc>anv Li'nited. 
Ernat & YOJJng Merchant Banking Services LLP 
The Ruby, 14" Floor, 29 Senepatl Bapal Marg, 

~,___ __ ___ __ Oa<lar West. Mumba,=::..' ·-.:4000=:::2::8,__ _ ____ -I 
8. Memboro of th41 CommlllH of Open 1. Or. Arvind Pandalal (Chairman) 

Offer RevloW (OORC) 2. Mr. Aahok Kumar ladha (Member) 
---- _._1.~nJyotlKhailan(Me~ _ 

7. OORC Member'• relationship wtth TC All membera ol tho OORC are Independent and 
(Director, Equity Shareo owned, any Non-Execulivo OlnJc(ors ol TC. 
oth41r contrlci/rel1tlonlhlp) None ot tho membera ol the OORC: 

(I) Hold any equity s~area In the TC, except · 
Mr. Aahok Kumar Ladha holding 17,713 sharea. 

_lJ!!L!:tav2~tmcW'reiatloosh1owtth the TC. 

8. Trading In the equity •haru/other None of the members of OORC hava traded In atrt 
oecurfllH ofth41 TC by OORC Memborl oqul1y sllares olthe TC durlng the period ol 12 (twelve) 

months prior to Janl>8>y IS, 2019 (being the date of 
Public Announcement) till the date ol this 

--· -
9. OORC Member's rolallon1hlp with 

tho Acqulrer (Director, equity ahara1 
owned, any other contrlCtlrelatfnshlp) 

11. Recommendation on the Open Otter, 
•• to wheth41r Iha offer 11 fair and 
reaoonablo 

12. Summllyof-..for--

recommendation. 

Norio of the rnernbera of the OORC : 
(I) Hold position •• a Director ol the Acqulrer or of 

thePACs. 
(ii) Hold any shares of the Acqulrer or of the PACs. 

Have any contl8cltl/relltioo9"1p with the Aequlrer/ ' 
PACs or their res"""tlve Directors. 

The members ol the OORC believe 1ha1 the Open 
Offer Price Is In accordanca with Regulation 8(2) · 
of SEBI (SASn Regula/ions and Is thus fair and 
reasonable. However, the shareholders of TC $hOU&d 
Independently evaluate the Open Offer Md take an 
Informed decision In tho matter. 

The OORC has taken Into consideration the loliowtng 
whlle recommending the Open Ollar. 
(I) Public Announcemont date<t January 16, 2019. 
(ii) Detailed Public Stetomont published on 

January 22, 2019. 
(ill) Lett., of Offer dated May 2, 2019. 
each cl which Ms bsen I/led by Ern11 & Young 
Merchant S.nklng Services LLP (fonnerly known 
11 Ernll & Young Merch1nt Banking Sarvl .. 1 
Prtv11a Limited) as Manage,. to the Open Offer, for 
and on behalf of Aoqulrer and'or PACS Wi1h SfSI. 
Based on tha above, Ille OORC le of tll<I opinion 1hat 
the Offer Price offerec1 by the Acquirer Md PACe la In 
comp/11nco wllh SE81 (SAST) Regulations and 
appea19 to be fair and maaonable. 

!ci~~·~,;.oo~;::oU'¥~~ ": 
option lo tender tholr equlty&hal8S or remain rn .... rad. 
Tho Offer Price Is also the allotment price per Eqllily 
Share offered In Preferanilal issue In compliance 
with SEBI ICOR Ragulalion• to the Acqulrer and 
Non·Promoter lnves1or. 
However, it Is advised to the shareholders to 
lndependeruly evaluate the, open offer v1 .. 11.w. ""'™'1 
share price and fa.Ka an tnfortl"ted d&cfsion bef01e 
pertlcioatlno In 1he Offer. 

13. Dellillof~tAdvllorl lfany None 
14. Anv other m1tter co be hlahllghlld +:No="---:,-_._;.=-""= = = -"-====co.o...-'- ..;; ______ - -----·-_..; 
To the best of our knowledge •"9 belief, after making proper enquiry, the 1nlonnation conlllned In or 
accompanying this Slatomont Is, In ail matorlat reapect. true and correct and not mlsteading, whether by 
Of!l/salon of any Information or otherwise, and Includes oil the Information required 10 be dlsciosad by 
the TC under the SEBI (SAST) Regulations. 

Place : Butiborl, 
Date : Ma 9, 2019 

For and on bella~ of CommtttM or Open Oller 
RovleW of lndO Rama Synthetic• (India) Ll

Sdl• 
Or. Al'\'tnd Penclalal 

Chairman • CommtttM ol Open Oller AIVllW 
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Acoommendahons ol the Committee of Opon Offer Review ( •OORC~ ) on tho Open Offer to the equity 
shareholders of lndo Rama Synlhetlcs (India) Llm11ed ("IRSL" or lhe "Target Company" or "TC") 
by lndorama Nelharlands B.V. ("Acqulrer") and lndorama Nelharlands Cooperauel U.A .. lndorama 
Netherlands Global Services Limited and lndorama Ventures Public Company Limited (person acting 
in concerts. also referred to horem as NPACs"). for acquisition of up 10 6,54 .36,231 (Six Crores Fifty 
Four Lakhs Thirty Six Thousand Two Hundred Thlny One) fully paid-up eqully shares having a race 
value of ' IOI· (Rupees Ten only) represenllng 25 06% (Twenly Five point Zero Six Percenl) of lhe 
paid up equity share capital ol the Target Company under Aegulat1on 26(7) ol SEBI (Substantial 
Acquisi l ion a l Shares a nd Takeove r) Regulations. 20t 1 a nd subseque nt amendments thoroto 
("SEBI (SAST) Regulahons"). __ _ 

1. Date May9, 2019 

2. Name of tho Target Company 

3. Details of the Otter pertaining to the 
Target Company 

4. Name of the Acquirer and PAC• with 
the Acqulrer 

5. Name of the Manager to the Offer 

6. Membera of the Committee of Open 
Otter Review (OORC) 

7. OORC Memb.,r 's relationship with TC 
(Director, Equ ity Shares owned, any 
other contract/relatlonshlp) 

8. Trading In the equity shareB/other 
securities of the TC by OORC Members 

9. OORC Member 's re lationship with 
the Acqulrer (Director, equity shares 
owned, any other contract/relationship) 

tO. Trading In the equity &hares/other 
securities of the Acquirer by OORC 
Members 

ff . Recommendation on the Open Offer, 
a& to whether the offer Is fair and 
reasonable 

lndo Rama Synthetics (India) Limited 

Open Otter is being made by Iha Acquirer along with 
PACs to 1ho equity sharoholdors of Iha TC for acquinng 
up to 6.54,36,23 1 (Six Crores Filly Four Lakhs Thirty 
Six Thousand Two Hundred Thirty One) fully pald·up 
oqutty shares of face value~ I 01· (Rupees Ten only) 
each of 1he TC at a price of ~ 381· (Rupees Thirty 
Six only) per equity share ("Offer Puce") payable m 
cash representing 25 06% (Twenty five paint Zero 
Six Porcont) of the paid·up equity capital of tho TC . 

Acquirer: lndorama Netherlands B V 
PACs: lndorama Nothe rlands Coop0rat1ot U .A .. 
lndorama Neth erl ands Globa l Se rvices Limi ted . 
and lndoreme Ventures Public Company l.Jm1ted. 

Ernst & Young Merchant Banking Services LLP 
The Au by, 14" Floor. 29 Senapa ti Bepat Marg. 
Dadar West, Mumbai • 400028 

1. Or. Arvmd Pandalai {Chairman) 
2. Mr. Ashok Kumar Ladha (Mombor) 
3. Mr. Suman Jyoll Khaltan (Memb_er~) __ _ 

All members of !he OO RC are Independent and 
Non-Executive Direclors ol TC 
None of the members ol the OOAC: 
(I) Hold any equity sha res in lho TC. oxcopt 

Mr. Ashok Kumar Ladha holo1ng 17,7 13 shares. 
(11) Have any contracts/relationship wilh the TC 

None or the members or OORC have traoed In any 
equity shares ol the TC during the period ol 12 (twelve) 
months prior 10 January 15 , 20 19 (being tho dato of 
Public Ann ouncem ent) ti ll lhe date of l h1 s 
recommendation. - -
None of Iha members of lhe OORC : 
(1) Hold position as a Director of the Acqu1rer or of 

the PACs. 
(11) Hold any sha res of the Acqulrer or of lhe PACs. 

Have any con1racts/relallonshlp with the Acqu1rer/ 
PACs or lheir respective Directors. _ 

None ol the members of OORC have traded In 
any securities ol the Acquirer and PACs 

The members of the OORC behove that the Open 
Offer Price Is in accordance wi lh Regulation 8(2) 
of SEBI (SA ST) Regula tions and is thus lair and 
reasonable . However. lhe shareholders of TC should 
1ndopendont1y evaluate tho Opon Ottor and take an 
informed decision in the ma11er. 

12 . Summary of reesonsforrecommenctation The OOAC has raken m10 cons1de1at1on the fol lowing 
whila rocommendlng tho Open Otter: 

(I) Public Announcement da1eo January 15, 2019. 
(h) Detai led Public Sfa lement publi shed on 

January 22. 20t 9. 
(1i1) Lotter ol Offer dated May 2. 2019. 
each of wnlch has been fl ied by Erns t & Young 
Merchant Banking Services LLP (formerly known 
as Ernst & Young Merchant Banking Services 
Private Limited) as Managers 10 the Open Oller, for 
and on behalf of Acquirer and/or PACs with SEB I. 
Based on the above. the OORC is of the opinion that 
l he Offer Pnce offered by Iha Aoquirer and PACs ts 1n 
complla nce wit h SEBI (SAST) Regulallons and 
appea rs 10 be fair and reasonable 
This is an Open Offer for acqu1 s1t1 on of publ icly held 
equity shares. The public shareholders of TC have an 
option 10 tender their oqu1ty shares or remain mvestod. 

The Oller P11ce Is also the a1101men1 pnce per Eqully 
Share offered in Prelerentlal Issue ln compliance 
with SEBI ICDR Regulations to the Acq u11er and 
Non·Promoter investor. 
Howe ve r, u is a dvis ed to tho shareholders to 
independently evaluala tho opon offer vis·3·vis currant 
share price and take an informed decision before 
part lc1pa11ng 1n 1he Offer. 

' t 3.- 0etalls of Independent Advi sors, ~ any Nor;e--
t 4." Any other matter to be hlghllghiiiCI" No -

To lhe besl of our knowledge and belief, after making proper enquiry, the lnformallon con1a1ned In or 
accompanying this statemenl ls. 1n all materia l respect, true and correc1 and not misleading. whether by 
omission of any 1nlormat1on or otheiwlse, and includes au the 1nformat1on required to be disclosed by 
the TC unoer the SEBI (SAST) Regulations 

Place . Bu11borl, 
Dale . May 9, 2019 

For and on behalf of Committee of Open Offer 
Review of lndo Rama Synthetics (India) Limited 

Sd/· 
Dr. Arvlnd Pandalal 

Chalnnan • Committee of Open Otter Review 
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