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Compliance needs to ease further

® Alack of preparedness on the part of the industry, especially the

VIVEAT SUSAN PINTO,
PRASANTA SAHU &
ARUNIMA BHARADWAIJ
Mumbai/New Delhi,
September 2

APART FROM STRUCTURAL
imperfections of India's Goods
and Services Tax (GST),central to
which is exclusion of significant
sections of the economy from
the tax's ambit, compliance-
related difficultiesand adminis-
trative issues are also to blame
for its below-potential perfor-
mance,expertsfeel.Alackof pre-
paredness on the part of the
industry, especially the smaller
units,hasalsocomein thewayof
smooth implementation of the
consumption tax.

Making the case for the GST
reset, the Centre has recently
outlined a slew of steps which
havebeentaken overtheyearsto
ease compliance,and improve
administrative systems. The
national average of GST compli-
ance stood at 94.3% in FY25, it
said, adding that nearly 85% of
input tax credit (ITC) claims are
now processed within the statu-
tory 60-day limit. Also, the aver-
age time for grievance disposal
hasbeen reduced to 9 days.

However, problem areas
remain. “For compliance sim-
plification, issues like multi-
plicity of audits and assess-
ments need to be addressed.
Investigationsarebeing carried
outon corporateswith registra-
tions in multiple states. This
should be reduced.Ideally,a sin-
gle PAN-based registrations
should be audited by either the
Centre or state,” said Rajiv
Memani,president,Confedera-
tion of Indian Industry.

Along-standing grievance of
the industry is with regard to
payment of GST under the
Reverse Charge Mechanism
(RCM).Such tax obligations con-
tinue to be discharged in cash,
evenwhen taxpayers haveaccu-
mulated input tax credits.
Allowing RCM payments
through the creditledgerwould
ease working capital pressures,
industry executives say.

REFORMING

Though return filings
(forms and processes) on the
official GSTN portal are being
eased alot, these can be simpli-
fied further. Similarly, Memani
notes, refunds and audits need
tobe furtherautomated to save
compliance costs.

During a conclave with
senior officers of Central Board
of Indirect Taxesand Customsin
June, Union finance minister
Nirmala Sitharaman asked the
tax zones to prepare an action
plan to improve GST registra-
tion, processing of refunds,and
handling of taxpayers’ griev-
ances. At the same time, she
stressed on the need for pre-
venting tax evasion and wrong-
ful ITC claims.

As GST rate cuts are in the
anvilas partof thereformsbeing
undertaken, theindustryisgrap-
pling with deferment of pur-
chasesbyasection of consumers.
While some state governments
have asked for redeployment of
the anti-profiteering provision
to ensure that tax reliefs reach
the end consumers, businesses
are concerned over the “uncer-
taintyamongdistribution chan-
nels on ITC”and inverted duty
structures, that may reappear
in the reformed GST,with fewer

What has been done so far

smaller units, has come in the way of smooth implementation

WEEDING OUT FLAWS

Proposals from experts
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taxslabs.

Thereisalsoaviewthatfiling
of annual GSTreturns should be
completely done awaywith now
that monthly/quarterly returns
are all digitised and the GSTN is
in the process of rolling out pre-
filled returns in the near future.

Firmsacrosssectorslike fast-
moving consumer goods, auto,
pharmaceuticals, medical
devices, textiles, fertilisers and
chemicals,have flagged theissue
of accumulated ITC. The com-
mon fear is that if GST on fin-
ished goods or services are
slashed without corresponding
alignment of input taxes, the
resulting inversion would block
credits, increase compliance
burdensand in some cases,raise
costs instead of reducing them.
This will defeat the purpose of
GSTrationalisation,and even the
short-term objective of boosting
consumption during the festive
season that hasjust started.

The GST regime has called
for high digitisation with the
intenttoachieve facelessassess-
ments.Butin the initial years of
the tax, there existed a discon-
nect of the new system with
non-digital methods of
accounting and return filing,
leading to a flurry of notices

being issued to taxpayers after
everyreturn-filing deadline.

The proposal to introduce
pre-filled returns may help
reducemanualinterventionand
thereby disputes. Similarly,
refunds could be expedited for
exporters and units suffering
from inverted duty.

Industry gearing up,
buyer queries down

Companies mayneed tofactorin
theincremental costwhilearriv-
ingattherevised MRPin thenew
GST regime. The uncertainty
over the final price for the fin-
ished products has already
prompted auto and consumer
durabledealerstoaddinventory
cautiouslyforthefestive season.
Autocompanies,itislearnt,is
discouraging dealers from stock-
ing models that may attract
higher cess.Mahindra & Mahin-
dra, for instance, has discontin-
ued internal combustion vehi-
cles(ICE)vehiclesabove 15 lakh
to dealers due to a likely loss of
compensation cess on these
models, sources said. Concerns
are also growing among auto,
durable aswell as FMCG dealers
and distributors on how current
stockin tradewill be treated.
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NOTICE FOR REGISTRATION OF EMAIL IDs FOR THE
PURPOSE OF THE 16TH ANNUAL GENERAL MEETING TO

BE HELD THROUGH VIDEO CONFERENCE / OTHER AUDIO-
VISUAL MEANS AND E VOTING INFORMATION

NOTICE is hereby given that the 16" Annual General Meeting (hereinafter
called as “AGM”) of E2E Networks Limited (“the Company”) will be held on
Friday, September 26, 2025 at 11:30 AM. (IST) through Video Conferencing
/ Other Audio Visual Means (“VC"/“OAVM”) to transact the businesses as set
out in the AGM Notice which will be circulated in due course for convening
the AGM.

In terms of the General Circular Nos. 14/2020 dated April 8, 2020 and
17/2020 dated April 13, 2020, followed by General Circular Nos. 20/20
dated May 5, 2020, and subsequent circulars issued in this regard, the
latest being Circular No. 09/2024 dated September 19, 2024 issued by the
Ministry of Corporate Affairs (MCA) and Circular nos. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated May 12, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11
dated January 15, 2021, SEBI/HO/CFD/ CMD2/CIR/P/2022/62 dated May
13, 2022, and SEBI/HO/CFD/PoD-2/P/VCIR/2023/4 dated January 5, 2023
and SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024
issued by SEBI (collectively referred as “circulars”), companies are permitted
to conduct the AGM through “VC’/“OAVM”, without the physical presence
of members at a common venue. Hence, in accordance with the Circulars,
provisions of the Companies Act, 2013 (“the Act’) and SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), the 16th AGM of the Company will be held through VC/OAVM
on Friday, September 26, 2025 at 11:30 AM. (IST) without physical presence
of members at a common venue.

The Annual Report including the Financial Statements for the financial
year ended March 31, 2025 along with Notice of the AGM will be sent
electronically to those members whose e-mail addresses are registered with
the Company / Registrar and Share Transfer Agent of the Company / with
the respective Depositary Participant(s) in accordance with the Circulars
referred above. No physical copies of the Notice and Annual Report will be
sent to any member; however, physical copy of the Annual Report will be
sent to the shareholders upon request for the same. Members may note
that the Notice of the AGM and Annual Report for the year 2024-25 will also
be available on the Company's Website at https://www.e2enetworks.com/
exchange i.e. National Stock Exchange of India Limited at www.nseindia.
com and website of Registrar and Share Transfer Agent i.e. MUFG Intime
India Private Limited (“RTA” “MUFG”) at https://instavote.linkintime.co.in/
The instructions for joining the AGM are provided in the Notice of the AGM.
Members participating in the AGM through VC / OAVM shall be counted for
reckoning the quorum under Section 103 of the Act.

Manner of casting vote(s) through E-voting:

The Company is providing remote e-voting facility (“Remote E-voting”) to all
its Members to cast their votes on all the resolutions set out in the Notice of
the AGM. Additionally, the Company is providing the facility of voting through
e-voting system during the AGM (“E-voting”). The manner of participation in
the remote e-voting or casting vote through e-voting system during the AGM
will be provided in the Notice of the AGM.

Manner of registering / updating e-mail address:

For permanent registration/updation of the email addresses, members may
send the request with the relevant Depository Participant.

The facility of casting the votes by the Members through electronic mode
("e-Voting") will be provided by the MUFG and detailed procedure for the
same shall be provided in the Notice of AGM. The remote e-Voting period
commences on Tuesday, September 23, 2025 at 09:00 A.M. (IST) and ends
on Thursday, September 25, 2025 at 5:00 P.M. (IST). During this period,
Members of the Company, holding shares, as on the Cut- off date i.e.
Friday, September 19, 2025 may cast their vote by remote e-Voting or by
e- Voting during the AGM.

The above information is being issued for the information and benefit of all
the members of the Company and is in compliance with the Circulars.

The Notice of AGM and Annual Report 2024-25 will be sent to shareholders
in accordance with the applicable laws on their registered email addresses
in due course.

Any member having any query/grievances connected with the e-voting can
contact the Registrar and Share Transfer Agent (RTA) Corporate Registry,
MUFG Intime India Private Limited, at 022 — 4918 6000 (Toll Free) or email
at enotices@in.mpms.mufg.com.

By Order of the Board of Directors

For E2E Networks Limited

Sd/-

Ronit

Company Secretary & Compliance officer

Date: 2™ September, 2025
lace: New Delhi

(wrear st va fEwrad ud e yewie & HYFT TLHEN)
(& Joint Venture of Govt. of India & Govt, of H.P.)
Tave HfioHE ANAVRATNA CPSE
CiIN : LAD101HP1288GOI00B400

f

A=
S

NOTICE OF THE 37" ANNUAL GENERAL MEETING,

REMOTE E-VOTING AND BOOK CLOSURE

MOTICE iz hersby given that the 37" Annual General Meeting (AGM) of the
Members of SJVN Limited ['Company”) will be heid on 25" September 2025 al
15:00 HRS through Video Conferencing / Other Audio-Visual Means (OAVM)
facility provided by Central Depository Services (India) Limited (CDSL) to
transact the business set out in the Notice convening the AGM.

The Notice of 37 AGM setting out the business to be transacted at the meeting and
the Annual Reporl of the Company for FY 2024-25 has been senl in elecironic
moda & Membars whosa E-Mail 10s are regestered wilh the Company ar ha
Deposiony Pardicipant{s) in compliance with the applicable provisions of the
Companies Act. 2013, SEBI (LODR) Regulations, 2015, General Circular issued
by the Ministry of Corporate Affairs {MCA) and the Securities and Exchangs Board
of India {SEBI) on the matier.

In accordance wilth Section 108 of the Companias Act, 2013 read wilh Hule 20 of
the Companies (Management and Adminisfration) Rules, 2014 a3 amended from
time fo lime and Regulation 4401} of the SEBI (LODR} Requlations, 2015, the
Company has provided its Members the facility 1o cast their vote electronicaily on
all the resolulions sel forth in the Nolice,

NOTICE i= also given thal pursuant to the provisions of Section 91 of the
Companles Act, 2013, read with Rule 10 of the Companies (Management and
Administrallon) Rules, 2014, and Regulation 42 of the SEBI (LODR), Regulations,
2015, the Reqgester of Mambars and Shara Transfer books af the Company will
remain closed from 19" September 2025 (Friday} to 25" September Z0Z5
(Thursday) (both days inclusiva) for the purpose of the 37Hh AGM of the Company
and far determining the entitlement of Final Dividend declared for the year ended
31" March 2025

The Board has recommended a Final Dnadend (@ B0.31/- per share at its 323rd
Meating held an 28th May 2025 The dividend, if declared, 3t the Annual Genaral
Meeting will be paid to those Members, whose names appear on the Register of
Members of the Company at the closure of business hours of 18" Septembaer 2025,

The details as required under the aforesaid provisions are givan hareunder

I Date and time of Commencement of Bemole E-voling: 22™ September
2025 at 09:00 A.M.

il The Remote E-voting shall end on 24 Seplember 2025 at 05.00 P.M

iii. A person whose name is recorded in the register of members or in the
register of beneficial owners maintained by the depositories as an the cut-aff
date i.e. 18" September 2025 only shall be entiftied to avail the facility of
rermoe E-wobinog s well & vobng In the general meating,

iv. Any persan, who acguires sheras of the Company and becomes member of
the Company after the dispatch of notice of the AGM should follow the same
procadure fore-Voling as mentioned in the Notics of the Company

¥, Woting through Remoie E-voling shall not be allowed beyond 5.00 P&, on
24" September 2025. The E-Voting Module shall be disabled by CDSL, for
voting thereafter,

vi. The Motice of 37" AGM and Annual Report is availabla on tha Company’s
website www.sjvn.nic.in and on CLSL's E-Vaoling website
wwrw, evotingindia.com,

vii. The Mermbers who have casl their vole by remote e-woling prior to lhe
meating may also attend the AGM through YCAOAWM mode, but shall not be
entitled to vobte again. Members wha have not cast their vote throwgh remate
e-yoling and are present in the AGM through VC/OAVM, shall be efigible to
vole thredgh e-valing at the AGM

viii, Members who have not regisiered their e-mall addresses with the Company
are reguested to register the same by folbowing the procedure specfied in
the notice. or by submit Form ISR-1 to Alankit Assignments . Limited,
Company's RTA, al rameshkl@alankit.com or o the Company al
investor.relations@sjvn.nic.in alang with the documants mantioned ir ha
Form 15R-1. A copy of the form ISR — 1 can ba downloaded from the website
of the Company,

% Foralectronis volling mstrinctions, Mambers may go through the mstrecions
im the Motics of 37th AGM and in case of any queanas grievances conneclad
with electronic voting, Membears may refer the Fraguently Asked Cuestions
(FADs)} and e-woling user Manual for shareholders available at the
HELFP section of www.evotingindia.com or may write to
helpdesk.evoting@cdslindia.com or al ol free no, 1800 27 09911 or
Mr. Rakesh Daba, Sr. Manager, Ceniral Depository Services (India) Limited,
& ¥iing, 25" Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi
Marg, Lower Paret (E}, Mumbai —4 00013,

% The Company has appointed Shel Saplosh Kumar Pradban, Praciicing
Company Sacrelary (CF Mo, TE4T) as the Strulinizer o strulinize 1ha
ramote a-yoting and e-voting process i 8 fair and ransparant manner.

The resulls on the resolullons shall be declared within bwo working days of the
cancusion of the &GN, Besults declared along will the Scrulinizers Beporl shall
be placed on the website of the company www.sjvn.nic.in and on the websile of
COSLE-\Volingi.e,, www.evotingindia.com.

Far SJYN Limited

Sdi-
Place: Shimia (Soumendra Das)
Company Sacretary

Date; 37 Seplember 2025

to file returns

of refund 88.7L4% in 2024-25
claims
processed M Simplify . Reso!ve
within the B Turnover threshold return filingson | issues like
statutory of T1.5 Cr for the official portal errors,
60-day limit ~ goods, ¥50 lakh GSTN portal need for
for services to further, repeated
avail easy-to-comply introduce pre- document
composition scheme filled returns submissions

Pratik Jain, partner (indirect
tax) at PwC India warns the
rate reduction, particularly
from 129% to 5% mayresultin
new inverted duty structures
for many products as most of
the inputs and services would
continue to attract a higher
rate of 18%.

Consumer durable retailers
in Maharashtra, Goa,Karnataka,
currently celebrating Ganesh
Chathurthi, and Kerala, which
will celebrate Onam next week,
indicate that buyer queries are
down by at least 50-60% as
most consumers are anticipat-
ing a drop in prices around
Dusshera-Diwali.

According to Hiten Dedhia,
head of finance at Oyster
Renewable Energy, zero-rating
iscrucialasitallows recovery of
input taxes,ensuring smoother
financial operations.

Prashant Mathur, CEO,
Saatvik Green Energy, said the
government’s recent emphasis
on fasterrefunds and grievance
redressal are encouraging.“This
can play a vital role in support-
ing industry liquidity and
growth,” Mathur said.

B Tomorrow: Concerns
over revenue,and
how they are shared

epaper.ﬁnanﬂ'taiexpress.mn'. .
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NANDINI SHENOY, FOUNDER & CEO, PINKVILLA

Movie buff who built
an infotainment hub

CHRISTINA MONIZ

SHE GREW UP onasteadydiet
of Bollywood flicks. And when
she wasn't watching one,
young Nandini Shenoy could
be found in her home in Man-
galore devouring filmi maga-
zines such as Stardust and

multi-channel content strat-
egy which includes beauty
blogs, Nykaa TV on YouTube
and influencer driven pro-
grammes.

Forits part,Pinkvillastarted
its innings with a mix of user
generated content and editor-
ial posts,with moderators vet-

Filmfareforthe ting the content
latest action m before it could
behind the get featured.
screen. So, it Shenoy got her
wasn’t first ~ major
exactly fortu- break in 2008
itous that she when Pinkvilla
would goontosetupadigital published actor Sonam

infotainment and entertain-
ment news platform. Pinkvilla
was born in the year 2007
when shewasstillemployed by
Microsoftinthe United States.

Back then, access to Bolly-
wood magazines was limited
in the US, so when the idea
struck, she didn't hold back.
Shenoy decided to use her
expertise in software to nur-
ture her passion.

Eighteen years on, the plat-
form's acquisition by e-com-
merce platform Flipkartisates-
tament to Pinkvilla’s cloutand
the success of its content strat-
egy. As part of its effort to
expand its content repertoire
andstrengthenitsengagement
with Gen Z, Walmart-owned
Flipkart will take a majority
stake in the digital infotain-
ment platform. Reports peg
Flipkart's ownership at over
75% and Pinkvilla's valuation
at $15 million.

Flipkart’s stake in Pinkvilla
also underscores the growing
importance of contentfore-
commerce  firms.
Myntra recently
also launched its
own shoppable
lifestyle content
platform  in
Glamstream,
while Nykaa
too has a

i
€S

Kapoor’s pictures at a party,
which were later picked up by
major newspapers and media.
The platform’suserbasebegan
to grow by leaps and bounds
thereafter. A couple of years
later, once it had enough trac-
tion, Shenoy would set up an
office in Mumbai with in-
house editors to manage and
control thessite’s content.
Today, Pinkvilla has an
audience of over 60 million
across 200 countries, with a
diverse content menuranging
fromthe latest movie star gos-
sip and box office news to

PORTRAIT: SHYAM

Korean and sports focussed
content. Shenoy says that the
idea behind the platform was
to create a global online com-
munity with a common pas-
sion for movies and entertain-
ment.Though it largely covers
the Indian entertainment
space, a third of the boot-
strapped platform’s traffic
comes from the US.

Aside from covering Hindi
cinema and Korean content,
Pinkvilla also has a few other
sub-verticals such as Pinkvilla
South, Pinkvilla Telly, Pinkvilla
US and Pinkvilla Fashion,
among others.

Pinkvillalogged revenue of
%14 crore in FY23 and a net
loss of ¥20 lakh. The revenue
rose marginally in FY24 to
X15.2 crore and the loss
widened to 1.4 crore.

Referring to the Flipkart
acquisition as a big moment,
Shenoy says,“Millions of Gen Z
and millennials today don’t
shop the oldway.Theydiscover
trends through pop culture,
theyfollowtheirfavouritestars,
andtheytrustcontent thatres-
onates with theirworld. That’s
exactly what Pinkvilla has
spent over 15 years building,
makingthis partnershipmutu-
allybeneficialandahugedeal”

With Flipkart, Shenoy
expects to scale up
Pinkvilla’s reach, double
down on contentinnovation
and build aricher experience
for audiences. A TEDx
speaker, she is forthcoming
about her entrepreneurial
learnings on her LinkedIn
page. She talks about
how Pinkvilla
taught her a great
deal of human
psychology,
something she

could never
have learned
from text-
books.
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RAMCHANDRA LEASING AND FINANCE LIMITED

Registered Office: 20111, Rudra Plaza, Opp. VMC Gas Office, Dandia Bazar Main Road, Vadodara, Gujarat, India - 390001

Tel. No. +51 0265-3268100 | E-mail: rlandfi@gmail.com Wabsite: www.ramchandrafinance.n CIN: LES310GJ1933PLCO18912
PRE-OFFER ADVERTISEMENT AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT UNDER REGULATION 18(7) IN TERMS OF SEBI
(SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011
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Thig Pre-Offar Advartizsemant and Corrigendum to the Detailed Public Statement is issued by Rarever Financial Advisars Private Limitad

('Manager to the Offer’), for and on behalf of Mr. Akl Mittal {Acqguirer-1) and Ms. Pratika Sharma (Acquirar-2) pursuant 1o reguiation

18(7} of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended

['SEBI (SAST) Regulations'], in respect of the Open Offer o acquere 2,11,02,120 {Two Crore Eleven Lakhs Two Thousand One

Hundred And Twenty ) Equity Shares ata price of ¥ 2.26/- (Rupees Two and Twenty-Six Paise only) each and applicable Interest

of & 0.10/- (Paisa Ten Only) both amounting to ¥ 2,36/ (Rupees Twoand Thirty Six Paise Only) each of Ramchandrs Leasing and

Finance Lirmited {Target company” er TC') reprasanting 26% of tha Emerging Voting Share Capital, payabla in Cash. The Detailed

Public Staternent ('DPS') with respact 1o the aforamentioned Open Offer was made on Decamber 06, 2024 in Financial Expross

(English), Financial Exprass (Gujarali) Pratahkal (Marathi) and Jansatta (Hindi).

Shareholders of the T: I

1. Offer Price: The Offer iz being made at & Price of € 2.260- (Rupees Two and Twenty-Six Paise only) and applicable Interest of |
0.10i- (Paise Ten Only) both amounting to ¥ 2.36i- [Rupees Two and Thirty Six Paise Only) per Equity Share, payable in cash
and there has been no revigion inthe Offer Price.
Applicable interest is being paid as diracted by SEB!in terms of Regulations 18{11) and 18{11A) of the SEB! [3AST) Requiations for
the delay in making payment of offer price of T 2.26/- (Rupees Two and Twenty-Six Paise only) per equity share for the periad
catoulated from April 21, 2025 being the Last date of completion of payment of consideration ta the Public Shareholders of the Target
Company, if the offer had ocpened based on the schedule of activities determined on the basis of the of observation letter dated
February 28, 2025, issued by SEB! and the proposed date of payment being Cciober 03,2025, The delay in making the payment has
ocourred due to the time taken to receive the prior approval from BEBI for the change in management and fransfer of control of Target
Company. For further details relating to the Offer Price, please refer fo paragraph 7 (Justification for the Offer Price) beginning on
page no. 33 pointna 7.1.5and 7.1.6 of the LOF. (revised offer price change has been done in the LOF)

2. Recommendations of the Committes of Independent Directors: & Commiftee of Independent Directors of the TC {"IDC7)

published its recommendation on the offer on September 02, 2025, in Financial Express (English), Financial Express [Gujarati),

Pratahkal {Marathi) and Jansatta (Hindi). The IDC is of the opinion that tha Offer Price to the Public Shareholders of tha Target

Company is fair and reasonable and is in line with SEB! (SAST) Regulations, 2011, Public Shareholders may, theraiare,

independeantly evaluate the offer and take an informed decision.

This Ciffer is not a competing offier in tarms of Regulation 20 ofthe SEBI Takeover Regulations

The Letter of Offer ('LoF") was mailed on August 26,2025, 10 all the Public Shareholders of the Tanget Company, wha's E-Mails 1Ds

are registered and physical copies were dispatched on Asgust 26,2025 and August 28,2025, 1o all the Public Shareholders of the

Target Company who are holding Physical Equity Shares and non-email registerad shareholders as appeared in ils Register of

Members on August 20, 2025, ('identified Date’).

5 PFlease note that & copy of the LOF (which mcludes the Form of Acceplance) i alse available on the websites of SEBI

(wwiw.sebi.gov.in). the Target Company (www.ramchandrafinance.in}, the Registrar to the Offer (www.purvashare.com), the

Manager to the Ofer [www.rareverind and BSE (waw.bseindia.com), from whéch the Public Shareholders can downioadiprint the

Same

There has been no mergen de-merger or spin=off in the Targel Company during the past three years.

Instructions for Public Shareholders:

A, Incaseof Equity Shares are heldin Physical Form:

requestedto kindly notethe following:

The Public Sharehodders who are holding Physical Equity Shares and intend to participaie in the Open Offer shall approach the
seller broker. The saller broker should place bids on the Designated Stock Exchange platform with relevant datails as mantionad
on physical shares certificate(s). The selling broker shall print TRS generated by the exchange bidding systam. TRS will contain
the detads of the order submilted Folio no., Cerlificate no., Dist no., the number of Equity Shares atc. and such Equity
Shareholders should note that the Physical Equsty Shares will nol ba excepted unless the complate set of documents as
mentoned on page 42 is submilted. Acceptance of the Physical Equity Shares for the Open Offer shall be subject to verification
by the Registrar & Transfer Agent (RTA). On recaipt of the confirmatian from the RTA, the bid will be accepled otharwese it would
be rejected and accordingly the same will be depicted on the Exchange platform.
In case of Equity Shares are heldin the Dematerialized Form:
Eligibée parson(s] may participate in the offer by approaching heir respective selling broker and tender shares in the Open Offer
as per the procedure mentioned on page 41 of the letier of offer
Procedure for tendering the Shares in case of non-receipt of the Letter of Offer
In case of non-receipt of the LoF, the Public Shareholders holding the Equity Shares may downtoad the same from the websites
of SEB| (www.sebi.govin), the Targef Company (www.ramchandrafinanca.in), the Registrar to the Offer
(www.purvashare.com), the Manager to the Ofer (www.rareverin} and BSE (wew.bseindia.com). Alternatvely, they may
participate in the Offer by providing their application in plain paper in writing signed by ail Shareholden]s), staling name, address,
the number of Equity Shares held, client D number, OF name, DF 10 number, Folio Mo, Cerdificate no,. Dist.mo., no {In case of
physical shares) number of equity shares tendered and other relevant documents as mentioned on page 43 of the LoF.
The Oraft Letier of Offer was submitied to SEBI on Decamber 13, 2024, in accondance with Regulation 16(1) of the SEBI {SAST)
Regulations, 2011 All observations from SEB via lettar numbar SERHO/CFDIDCRIRAC-1/PIOW2025/65671 dated February
28, 2025, hava beenduly incorporated in the Letter of Offer, according to Regulation 16{4) ofthe SEBE{SAST) Regulations, 2011.
Material Updates: There have baen material changas in ralation o the Opan offer since the date of the PA andflor DPS, save as
otharwise disclosad in the 0FS, DLOF. The Public shareholder ane raquested 1o note the foliowing key changes to the DPS and
tha DLOF in retation to the opan offer
Change on Page 28 point 6.18: Thare have been no Change m Board of Directors of the Company excapt resignation of Ms. Adit
Garg and appoaniment of Mr. Dhira) Kumar Jha as Company Secratary and Compliance Officer of the company as on August 0d,
2025 same have baen duly incorporated in the LOF.
The comments specified m the SEBI Observation letler, and certain updated (occwrring afler the date of the DPS and DLOF) have
besen incorporated in the LOF, The Public shareholders are requested to note the following key changes to the OPS and the DLOF

in relafion o the open offer,
Point no 6.21 has been re-drafied. Financials of 2025 have been duly incorporated as below: Amount (in lakhs)
Profit & Loss Statement® Year Ended Year Ended Year Ended
31.03.2025 31.03.2024 31.03.2023
(Audited) (Audited) (Audited)
Income from Operations 3763 46.27 47.23
Other Income ' - -
Todal Ineoms 37.63 46.27 4123
Total iture (Excl. Dapreciation and Intarast) 3597 44.43 45.33
Profit Before Exp. Hem, Depreciation, Interest and Tax 166 1,85 1.90
Depeeciation 0.06 (.09 0.13
Interast - - -
Exceptional lkem - - .
Profit' (Loss) Befare Tax 1.60 1.76 .07
Provision fior Tax 010 012 0.39
Profitl (Loss) Afler Tax 150 164 138
Balance Sheet Statement” Year ended on March 31 (Audited)
N 2025 2024 2023
Equity Share Capital 511,62 511.62 511,62
Other Equity 4950 2040 a7
Other Non-Current Liabilites 6315 147 8457
Trade Payable 13.64 7234 84,77
Other Current Liabilities 638.00 T05.63 720,09
TOTAL 0.33 .39 .43
Praperty, Plant & Equipment 17.00 14 57 10.92
Long Term Loans & Advandes 61721 B8 62 289 b9
Investments 340 . .
Trade Recanable - 326 118
&sh and Cash Equivalents f38.00 70564 720,09
Short Term Loans & Advances 81162 511.62 511.62
Other Non-Current Assals £9 .50 £0.40 38.78
Dther Curent assels 63.15 a1.47 2452
TOTAL 13.64 72.34 B4.77
*Source: Audited Financial Statements March 2025
Audited Financial Statement for the Financial Year ending
Particulars on March 31,
2025 2024 2023
Talal Income ar.e3 46.27 47.23
Met Profit{Loss) for the year 1.50 162 1.38
Eamings per Share (¥ Per Shara) 0.0028 0.0032 0.0027
et worth! Shareholders' funds 561.21 547.75 550,40

Page 1 Cover Page Offer Price has been revised and have been re-drafted ; To acquire upto 2,11,02.120 (Two Crore Elaven

Lakhs Two Thousand One Hundred And Twenty ) Equity Shares of face value of ¥ 1/- (Rupees One Only) each ('Offer Shares')

each at a price of T 2.26/- (Rupees Two and Twenly-Six Paisa only) and applicable Interest of T (.10/- (Pazsa Ten Only) bath

amountingto ¥ 2.36/- (Rupaas Two and Paisa Thirty Saven Only) par Equity Shara {*Offar Price plus Applicable interast”) each
payabla in cash representing 26% (Twenty Six percent) of the Emerging Violing Share Capital (as defined balow) of the Target

Company In accordance with the provision of Regulation 18(11) pursiuant with the Securities and Exchange Board of India

[Substantial Acquisiton of Shanas And Takeovers) Reguiations, 2011, AsAmended ("SEBI{SAST)REGULATIONS"

Foliowing below statement is added which appearad below the table confaining Tentalve Schedwle of Major Activilies of The

Open Offer' on page no. 3of the LOF:

dl Revised schedule of aclivilies has been inserted next o original schedule of activities on page No. 3 of the LOF and suitable
change pertaining to the dates of the activities have been camed out at the appropriate places in the LOF,

b) Page 3 Point has been added: * Actual daie of receipl of SEBI Otservation Letier.

c] Page 4 Point has been added: & Please note that the delay in revised schedule in comparizon to the original schedule is
due o the Bime taken in receding pror approval from REBI forthe change inmanagement and transfer of control of the Target
Compary. The Company has received the RBI approval for acquisition of share vide letier dated July 04,2025 bearing
refaranca number S250/01-01-001/2025-26 and for change in managemeant vide letter dated August 18, 2025 bearning
referance nunmber 3370001-01-001/2025-26.

d}  Tha page numbers of the tabla of contents have been suitably updated wherever raquired in the LOF.

Page Mo 5 pointno A1 in risk factor is redrafted : In-principle approval from the stock exchange: In-prnciphe approval

from BSE Limitad for lsting of Equity Shares proposad 1o ba issued 1o the proposed alolies (Acquirer and othars) by the Targed

Company is oblained by the Target Company in accordance with the provisions of SEBI (lssue of Capital and Disclosure

Requirernents) Reguiations, 2018 and SEBI (Listing Obligations and Disclosure Requirerments) Regulations, 2015 and

appheable ragulations,

SEBI vide latter dated February 28, 2025, has directed the Acquirers 1o pay inlerast at the rate of 10% (ten percent) perannum bo

the Public Shareholders of the Target Company whose equily shares would be validly lendered and accepted under the Open

Offer for the delay in making payment of the original offer price of Rs, 2,26/ (Rupses Two Pame Twenty-Six only) per equity

share, The Acquirers have agreed to pay Applicable Inferest (defined lates),

Approval of the Shareholders of the Target Company: The approval of the Shareholders of the Target Company for the

proposed issuance of Equity Shares {o ihe proposed alloftes (Acguirers and others) was approved by the shareholders in the

EOGM dated December 23, 2024,

Approval from RBeserve Bank of India (RBI) : Approval from the Reserve Bank of India, ("BEI) is obtained by the Acguirers

and the Target Company under direction 42 of Master Direction-Reserve Bank of India (Mon-Banking Financial

Company-5cale Based Regulation) Directions, 2023 as amended thereof , for changa in management via lather dated August

18 20@5 reference no | 3370001-01-001/2025-26 and for acquisition of equity share/ transfer of managemant contrad of Non-

Banking Finance Company via letter dated July 04, 2025 reference no @ 5250001-01-001/2025-26 respaciively. The Target

Cormpany being a NBFC registarad with RBI, the aforesaid RBI Circular is applicable and binding.

In the evant of such a withdrawal of the Opan Offer, the Acquirars {through the Managar) shall, within 2 (baa) Working Days of

such withdrawal, make an announcament of such withdrawal stating the grounds for the withdrawal in accordance with

Requiation 23(2)of the SEB| (SAST) Regulations.

Page no 7 point No 6 {Paragraph has been added). As of the date of thes Letter of Offer, 1o the best of the knowledge of the

Acquirers, thers are no statutory approvals required by the Acquirers fo completa this Offer. However, in cass of any other

statufory approval's becomes applicable 1o the Acquirers al a later date prior to completion of this Opan Offer, this Offer shall be

subject fo such approvals and the Acquirers shall make the necessary applications for such siatutory approvals. As per

Reguiation 18[11) of the SEB| (SAST) Regulations, SEBI may, if satsfied, that non-receipt of such approvals was not

attributable to any witful default, failure or neglect an the part of the Acquirers to diigently pursue such approvals, grant an

extension of ime for the purpase of completion of this Offer, subject to the Acquirers agresing to pay Interest to the public
shareholders fordelay beyond 10th working day from the date of dosure of tendering period, at such rate as may be specified by

SEBI. Where the statutory or regulatory approvals extend to some but nof all the public shareholders, the Acquirers shall have

the oplion to make payment of the consideration to such public shareholders in respect of whom no stabutory or reguistory

approvals are required in order to complete this Offer in respect of such public shareholders. Furher, if any delay ocours on
account of willful default by the Acquirers in cbiaining the requisiie approvals.

Following definitions have been inserted and updated under Key Definifions’on page no. 10, 11and 12 of the LOF:

a) Applicable Intarest: Interest of Rs. 0,90/~ (Rupees Ten Paise only) per Equity Share calculated at the rate of 10% (Ten
percent) per annum payable ko those Pullic Shareholders of the Target Company whose aquity shares are validly lendered
and accepiad under tha Open Offer. The intarest is being paid as directad by SEBI in terms of regulation 18(11) of the SEBI
{3AST) Regulations for the dalay in making payment of the Offer Price of R 2,26/ (Rupees Two and Paisa Twenty Sidonly)
per aquity shara for the period calculated from Monday, Apell 21, 2025 being the date when payment should hava baan made
1o sharaholders (who have accaptad the offer) after receipt of the letter of observation from SEBI, and tha proposad date of
paymant baing Friday, October 03, 2025, The detay in making the paymen| has occurred dua o the tma laken in racaiving
prior appraval from RBI for tha change in managemen and transfer of contral of the Target Company,

b) Offer Price: T 2.26/- (Rupees Two and Twenty-Six Paisa only) and applicable Interest of ¥ 0,10 (Paisa Ten Only) bath
amounting 1o ¥ 2 36/- (Rupeas Two and Paize Thirty-Six Only) per Equity Share ("Offer Price plus Applicabla Interest”) each
payable incash,

¢} OfferSize:2,11,02,120 (Twa Crora Eleven Lakhs Two Thousand Ona Hundred And Twanty | Equity Shares of face value of
% 1/-{each representing 26% of the Paid-Up Share Capdal of the Target Company) at a price of ¥ 2. 26/- (Rupses Two and)
Twenty-Six Paisa only) and applicable Interest of T 0.10/- (Patsa Ten Only) both amounting to T 2.36/- (Rupees Two and
Faise Thirty Six Only) per Equity Share {"Cffer Price pfus Applicable Imterest”) each payable in cash aggregating to
¥4.98,01,003.20¢- (Rupees Four Crore Ninety Eight Lakh One Thousand and Three and Paisa Twenty Only)

d) OfferPrice Plus Applicableinterest; T 2.36/- (Rupees Two and Paise Thirty-Six Only) per Equity Share

g] preferential issue; The preferential issue approved by the Board of Directors of Target Company in their Board Meeting held
on Movember 29, 2024 and the same was approved by the shareholders of the Target Company in the EQOGM dated)
December 23,2024

On Januany 22, 2025 via letter reference no | LODVPREFIHCIFIPH T1T12024-25 company has recehved the in principal approval

for preferential issue of shares,

Further approval from the RBI and other regulatory approvals ware also recenvad for prefanential isswe of 3,00.00,000 {Thrae
Crore) equity sharss to Acquirers of face value of § 1/-each at anissue prce of T 2 26/ per equity share.

10.7  Page no 23 point no a VIl has been redrafted ; The Met worth of the Acquirer as of Ocfober 31,2024, 1s Rs. 9,63,03.585 /-
{Rupees Mine Crores Sixty Thres Lakhs Three Thousand Five Hundred and Eighty Five Only) and the same is certified by CA
\iirendra Magpal (Membership No.: 416004}, Pariner at M's. Goyal Nagpal & Co, Chartered Accountants having its office at A-2,
161-162, 3rd Floor Sector 8, Rohini, New Delhi - 110085 vide his certification Movember 27, 2024 (LUDIN:
24416004BKBUDGT211) read with cedificate dated February 13, 2025. This certfication also confirms that the Acquirer has
sufficient resources to meet the full obdgations of the Offer.

108 Page no 23 point no b VIl has been redrafted : The Met worth of the Acquirer as of November 2%, 2024, s Rs, 6,07 95,000/
{Rupees Six Crores Seven Lakhs Ninety-Nine Thousand Only) and the same is certified by CA Deepesh Jain (Membership No.:
526008), Pariner at M's. Ramesh Jindal & Co, Chartered Accountants having its office at D.5.5 - 29, Shopping Complex, Sector
13, Hisar - 125005, Haryana vide his cerification Novernber 29, 2024 (UDIN- 245260068XAHGI3936) read with cerificate dated|
February 13, 2025. This cerification also confirms that the Acguirer has sufficient resources fo meet the full obigations of the Cfer.

10.9 Page No 24 point no X has been Added under point C confirmation from Acquirers: As on the date of this LoF the Acquirers

are not associated with the Target Company and its public shareholders in any capaciy.

Page No 24 point no XI has been Added under point C confirmation from Acquirers: There are no penalbies levied duning last

gight financial years by SEBI RB! or other regulator and stock exchanges, ifany, against the Acguirers.

Page no 26 point no 6.6 is redrafted : Az per dala avallabla on the MCA website, the Aulhorzed Share Capital of the Target

Company is € 8,50,00,000 (Rupees Eight Crore Fifty Lakh) divided into 8,50.00,000 (Eight Crore Fifty Lakh) equity shares of

Ris.1/- (Rupess One} each, The paid-up Equily Share Capital of the Targel Company is ¥ 5,11,62 000/- compeising 5,11,62,000

Equity Shares of T 1/- each fully paid up.

10.12 Page no 26 Para Added in Point no 6.7 ;| The members of the Target Company have given their consant for the preferantial
allotrment in the Extra-Ordinary General Meeting held (EGM) on December 23, 2024, In the EGM held on December 23, 2024, the
shareholders of the company have approved both the resolulions for Increase in authorised capital as well as preferential issue.

10.13 Page no 27 point added below table 6.12 : The target company has paid all panalty levied by BSE Limited and there is no
pending penally tobe paid by the target company

10.14 Page Mo 32 point no 7.1.5 added : The Target Comipany have made an application with the Resenie Bank of India for change in
sharahalding and managament of the Target Company, pursuant 1o the Share Purchase Agreement. The said approval from BB iz
recaeived vide letier dated July 04, 2025; Except for being in receipt of approval from REBI, thera ara no other statuiory approval(s)
raquéred by the Acquirer to complete this Offer. Due to the time taken in recaiving pricr approval from R8I for the changa in
shareholding and managamant of tha Target Company, 3EBI has directed the Acquirers to pay interest at the rate of 10% [fen
percant) per annum, in terms of regulation 18(11) of the Takeover Ragulations for the pariod of delay in making payment of the
Offer Price of ¥ 2.26/- (Rupees Two and Twenty-Six Paisa only) and applicabde Interest of ¥ 0.10/- (Paisa Ten Only) both
amaunting to ¥ 2.36/- (Rupees Twao and Paise Thirty Six Only) per Equity Share ("Offer Price plus Applicable Infarast’) per
equity share. The calculation of period of delay and interestis provided below:

10,70

10.11

Calculation of period of delay and interest
Particulars Day and Date
Last date of complation of payment of consideration as April 21, 2025
per origing! schedule of activiies if the offer had opened
based on the schedule of activities determined on the
basis of the of obseration letter dated Fabruary 28, 2023,
isswed by SEBI.
Last date of completion of payment of consideration to the Qotober 03, 2025
Pubdic Sharaholders of the Target Company based on the
schedule of activities determined upon receipt of KB
approval vide lefter daled August 18 2025
Dalayed Period {(No. of Days) 165
Interest @ 10% p.a for the delayed period Rs. 0.10
Offer Price plus applicable Interast Rs. 236
Number of days Offer Price before Amount of Applicable Offer Price plus
payment was delayed interest on delayed Interest @10% p.a. for Applicable Interest
payment (¥ 165 days being period )
o s of delay %) e
165 2.2%/- 0. 10y- 2.36{-
10.15 Page no 34 point no 7.2.1 is redrafted ; The Todal Fund Regusrement for the Opan Offer [assuming ull acceptancas) for the

sCquisiion up bo 211,02, 120 (Two Crore Eleven Lekhs Two Thousand One Hundred And Twenty JEquity Shares from all the Public

Sharsholders of the Target Company at an Offer Price of € 2. 26/- (Rupesas Twa and Twenty-Six Paisa only) and applicabls Interest of

< 0.1- iPaisa Ten Only) both amounting to £ 2,36/ (Rupees Two and Paise Thirty 2 Only)per Equity Share ["Offer Price plus

Apphicable inferest’) per share aggregating to ¥ 4,968,011, 003.200- (Rupees Four Crore Minety Eight Lakh One Thousand and Three

and Paisa Twenty Only) ("Offer Size™); ("Waximum Consideration”),

Page no 34 point no 7.2.4 added: Pursuant o increasa in offer prce, additonal amowntof € 5,28,000- (Rupees Frve Lakh Twenty-

Eight Thousand only} in the Escrow Account has been deposited on Avgust 22 2025, The aggragate of the additional amount and tha

amaunt of T 1,19,22 700/~ {Rupaes One Crore Nineteen Lakh Twenty-Two Thousand Saven Hundred Only} engmnally deposited by

the Acquirers in the Escrow Account, is more than 25% of revised maxgmum consideration payable by the Acquirars under this Odffer

[asseming full acceptance of this Offer); The fots! revised apgregate amount is £ 1,24, 50,7000- [Rupees One Crore Twenty Four

Lakhs Fifty Thousand and Saven only) of the revised maximum consideration payable under this Offer. Further, fixed deposils have

been created againztthe aforesaid Escrow Amount.

Page No:51 point no 17 added in Documents for Ins pection: RE| approval letter beaning reference numder S250001-01-00172025-

26 dated July 04, 2025 and 537001 -01-001/2025-26 dated August 18,2023 respactivaly.

Page Mo 50 point no 12 added in Documenis for Inspection: Copy of SEB| observation letter, bearing reference number

SEBIHOCFDIDCRRAC-1/PIOWI 2025656711 dated February 28, 2025 received from SEBI.

1. Asofdate, bothe bestof the knowledge of the Aoquirers, no slatulory approvals are required for the Offer,

12, The Open Offer will be implemented through Siock Exchange Mechandsm made available by the Stock Exchanges in the form of a
Separate Window [‘Acquisition Window') as provided under the SEBI (SAST) Regutations, 2011 and SEBI circular
CIRICFDPOLICYCELLMT20115 dated Apnl 13, 2015 as amended via SEBI circular CFDIDCRZCIRP2016/131 dated December
08, 2016, The Acquirars has through whom the purchases and satllarment of the Open Offer shall be made during tha Tendaring
penicd, The detailed procadure for bendening of shares is given in para - 9 "Procedurs jor Acceptance and Setflement” of the Letier of

10,16

10.17
10.18

Dffer.
13 Revised Schedule of Activities:
14, ACTIVITY ORIGINAL REVISED
SCHEDULE SCHEDULE™"
Date of the P& MNovember 29,2024 Mowvember 29 2024
Friday Friday
Date of publication of the DPS Cecember 06,2024 December 06,2024
Friday Friday
Date of Filing of the Draft Letter of Offier with SEBI December 13,2024 December 13,2024
Friday Friday
Last date for a competing offer|s)’ Decamber 20,2024 Decamber 20,2024
Friday Friday
Last dale for receipt of commenis from SEBT on the drafl January 06.2025 February 28, 2025
Letter of Offer {in the event SEBI has not sought carificaton Monday Friciay®
or addificnal information from the Manager to the Offerji s oo
Identified Date™ January 08 2025 August 20, 2025
Wadnesday Wednesday
Last date for dispatch of the Letter of Offer fo the public January 15, 2023 August 28, 2025
shareholders of the Target Company as on the identfied Date Wednesday Thursday
Last date by which the committee of the independent diractors January 20, 2023 Septarmber 02, 2025
of the Tanget Company is requined to give its recommendation Monday Tuesday
to the Public Shareholders for this Offer
Last date for upward revision of the Offer Price and [ ar the January 21, 2025 Seplamber 03, 2025
Offer Size Tuesday Wednesday
Date of public announcement for opening of the Offer in the January 21, 2025 Septenber 03, 2025
newspapers where the DPS has been published, Tuesday Wednesday
Date of commencament of Tendering Period January 22, 2025 September 04, 2025
{Offer Opening Date) - Wednesday Thursday
Date of closure of the tendarng perod ("Offer Closng Date”) Fabruary 04, 2025 Septermnber 18, 2025
i Tuesday Thursday
Last date of communicating the rejection/acceptance and Februany 18,2025 ctober (3, 2025
completion of payment of consideration or refund of Equity  Tuesday __Friday
Eharegs to the Public Shareholders February 25,2025 October 10, 2025
Post offer Adverisement Tuesday Friday
Last date for fling the post Offer report with SEBI February 25,2025 October 10, 2025
Tuesday Friday

There has beer no competing offer 45 of the dats of this Drafl Lefter of Offer

“Identified Date iz only for the purpose of delermining the Equity Shareholders of the Target Company as of such dale to whom the Letler
of Orfer would be sent by Email / Post it is clanfied that aff the shareholders holding Equily Shares of the Target Company (reqistered o
unregistered) (excepd the Acquirers, Seder and promofer and promoter group of the Target Company) are eligible do parficpate in this Offer
any fima before the ciosure of this Offer,

“The above imelings are indicative {prepared on the basis of timefines provided under the SEBI (SAST) Requistions) and are subject fo
raceipt of stakdtonyregulalony approvals and may have (o be revised accordingly

* Aciual date of receipt of SEBI Dbzenslion Leiter

# Please mode thaf the defay in revised schedwe in comparnison to the oniginal schedwe is due to the fime faken in recening prior approval
from KB far the change in management and transfer of contral of the Target Company. The Company has received the RBI approval for
acquisition of share wide lefter dafed July 042025 bearing reference number S250/07-01-001/2025-26 and for change in manegement
vide lefter dated August 18, 2025 bearing referance mamber SITO0T-01-001/2025-26.

The Acquirers accepts full responsibility for the information contained in this advertisemant and also for the obligations of the Acquirer as
|aid down in SEBI{SAST) Regulations 2011, This Advertisement will 2lso be avalable on SEBI's website atwww sebd.govin,

Issued by the Manager to the Offer on behalf of the Acquirers

Rar :ver

RAREVER FINANCIAL ADVISORS PRIVATE LIMITED
Registered and Corporate Office: 807, Shyamal lconic, Shyamal Cross Road, Ahmedabad
CIN: UTO200GJ2023PTC144374

Contact Person: Mr, Richi M Shah / Mz Aayushi Shah

Tal No.: +91 97229 67872

Email; mbi@rarever.in

Investor Grievance id: (GErarever.in

SEBI Reg. No. : INMO00013217

—= I ANCIAL

For and on behalf of the Acquirers
Akhil Mittal Pratika Sharma
(Acquirar 1) {Acquirer 2)

Date: September 03, 2025  Date: September 03, 2025

epaper.jansatta.com
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