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IGARASHI MOTORS INDIA LIMITED

Corporate Identification Number (CIN): L29142TN1992PLC021997
Registered Office: Plot Nos. B-12 to B-15, Phase Il, MEPZ-SEZ, Tambaram, Chennai 600 045
Tel. No.: +91 44 4229 8199, +91 44 2262 8199 |
Email: investorservices@igarashimotors.co.in | Website: www.igarashimotors.com

Recommendations of the Committee of Independent Directors (“IDC”) on the Open Offer to the Shareholders
of Igarashi Motors India Limited by Mr. Padmanabhan Mukund (“Acquirer”) along with Agile Electric Sub
Assembly Private Limited (“PAC 1”) and Igarashi Motors Sales Private Limited (“PAC 2”) under Regulation
26(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,as amended (SEBI
(SAST) Regulations, 2011).

Fax: +91 44 2262 8143

Bl(meuaTeari oMoyl L Lb,

eIV @Il L_Lb, 1. |Date March 15,2018

D | A R T ———
. A . . | Details of the Offer pertaining to e Open Offer is being made by Acquirer along wi

5“'9‘“"”, @dmfgﬂ)@mm@@ PACs to acquire up to 7,958,196(Seventy Nine

147 Gui Gl&M$s19 eLoS6IS lakhs Fifty Eight Thousand One Hundred Ninety Six)

v el 4 A & 6 F & @ or Equity Shares, constituting 26% of the total Issued,
7 s o o Subscribed & Paid-up Equity Share Capital and Voting

Gu@&.’mtlg .. @’@2’ Gugﬁme Capital of the Target Company at a price of ¥809.96

epeuid LOLSLILILB) Sailuimy (Eight Hundred nine and Paisa Ninety six only) in cash

B(HLOGRT LOGTTL_LIGHIGV S/bisk pursuant to Regulations 4 and 5 of the SEBI (SAST)

@GS S LILIL (h) GTOToU [5G 61T Regulations, 2011.

DTG L sGlevaL_p ||| 4 |Name(s) of the acquirer and PAC with the acquirer f\\/lchlJIiI(‘jel‘: Mg

5?[5§U6)J6U@9 G'[Eﬁ@) 5/_‘5@,@‘@] P‘{.csa_mana an iviukun

SgoUeL  eurBswmen Agile Electric Sub Assembly Private Limited and

S GGy @%@ Igarashi Motors Sales Private Limited

SOGLoIDI FLODBSLILIL L 5. |Name of the Manager to the offer Karvy Investor Services Limited

< @ @ F & @ 6T 46, Avenue 4, Street No.1, Banjara Hills, Hyderabad

. 3 500 034, Telangana , India
é"ﬁ’f{’f’ffm"” o Oeods s SEBI Registration No.: INM000008365
. . Gg 6. |Members of the Committee of Independent i. Mr. S Radhakrishnan (Chairman)

S J @ @ Directors (IDC) ii.Mr. Hemant M Nerurkar (Member)

Olew & wnmarisaf L b 7. {IDCMember’s relationship with the TC (Director, [ IDC members are the Independent Directors of the

EN T VETES Equity shares owned, any other contract/ Target Company and they are notholding any Equity
9),eLg @I L_Lb, relationship) , if any Shares inthe Target Company.

unesstGLelgaurd  Lig&uiled

OQewebu” ® eups Sesflwmi QOther than the position of Directorship, there are no

@5@5@@@@7@@ 147 8t0hr$][)a%(;,ntracts / relationship with the Target

puiser  Glanggiyaiosens || g Tradingin the Equity shares/other securities ofthe | None of the IDC members has tradedinthe equity

vessiluleh AR L9 (BESESTH.
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TC by IDC Members

shares of Target Company during the twelve months
prior to the date of Public Announcement dated
May 03, 2017.

IDC Member’s relationship with the acquirer
(Director, Equity shares owned, any other contract/
relationship), if any.

None of the IDC members has any relationship with
the Acquirer and PACs.

10.

Trading in the Equity shares/other securities of the
acquirer by IDC Members

None of the IDC members has at any time acquired or
sold equity shares of the Acquirer and PACSs.

11.

Recommendation on the Open offer, as to whether
the offeris fair and reasonable

IDC members believe that the Open Offer price of

%809.96 /- per equity share is fair and reasonable and
isinline with SEBI (SAST) Regulations, 2011.

12.

Summary of reasons for recommendation

The IDC has reviewed the Public Announcement
(“PA") dated May 03, 2017, the Detailed Public
Statement (“DPS”) dated September 04, 2017,
published on September 05, 2017, the Draft Letter of
Offer (“DLOF") dated September 11, 2017and Letter
of Offer dated March 08, 2018(“LOF”). The IDC has
taken into consideration the following for making
this recommendation:

(i) Areview of the contents of PA, DPS, DLOF and LOF
leads the IDC to opine that the offer price offered by
the Acquirer along with PACs is in compliance with
the SEBI (SAST) Regulations, 2011.

Based on the above, the IDC is of the opinion that the
offer price to the shareholders of the Target
Company is in compliance with the requirements of
the SEBI (SAST) Regulations, 2011 and is fair
and reasonable. The shareholders of the Target
Company are advised to independently evaluate the
offer and take an informed decision whether or not to
offertheir shares in the Open Offer.

13.

Details of Independent Advisors, if any.

None

14,

Any other matter(s) to be highlighted

None

unde

Date

rthe SEBI (SAST) Regulations, 2011.

Place : Mumbai

: March 15, 2018

To the best of our knowledge and belief, after making proper enquiry, the information contained in 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 Target Company

For IGARASHI MOTORS INDIA LIMITED

sd/-

S Radhakrishnan

Chairman — Committee of Independent Directors
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