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Recommendations of the Independent Directors Committee ("IDC") of IEL Limited (hereinafter referred to as "Target
Company") in relation to the Open Offer ("Offer") made by Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champaklal
Shah and Mr. Romit Champaklal Shah (hereinafter referred to as "Acquirers") to the shareholders of the Target
Company under Regulations 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations,2011 as amended ( "SEBI Takeover Regulations")

Date 1st June, 2020
IEL Limited(Formerly known as Indian
Name of the Target Company Extractions Limited)
X . This offer is being made pursuant to Regulation 3(1) and 4
Details of the Offer pertaining to Target Company of the Securities and Exchange Board of India (Substantial

Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto("SEBI SAST
Regulations,2011") for acquisition of upto 8,67,785 Equity
Shares of Rs. 10/- each at an Offer Price of Rs. 2/- per equity
share, payable in cash aggregating to Rs.17,35,570/-
(Seventeen Lakhs Thirty Five Thousands Five Hundred
Seventy only) representing 26% of the issued, subscribed,
paid up and voting capital.

Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champaklal

Name of the Acquirers and PAC with the Acquirer Shah and Mr. Romit Champaklal Shah.

There are no persons acting in concert with the Acquirers
within the meaning of Regulation 2(1)(q) of SEBI (SAST)
Regulations for the purpose of present Offer.

Name of the Manager to the Offer ISK Advisors Private Limited

Members of the Committee of Independent 1.Kavin Dineshkumar Dave Chairman.

Directors (IDC) 2.Amit Bansilal Shah Member.

IDC Member's relationship with the Target Company All the members of IDC are Non-Executive and
(Director, Equity Shares owned and other contract/ Independent Directors of the Target Company.
relationship), if any. As on date Mr. Kavin Dineshkumar Dave holds 2,300 Equity

Shares of the Target Company. Mr. Amit Bansilal Shah holds
NIL Equity Shares of the Target Company.

Except for the above mentioned, they have no other
relationship with Target Company.

Trading in the Equity Shares/ other securities of None of the IDC Members have traded in the Equity Shares

the Acquirer by IDC Members of the target Company during 12 months prior to the date
of Public Announcement of the Offer on 12th March, 2020.

IDC Members relationship with the Acquirers None of the IDC members holds any contracts nor have any

(Directors, Equity Shares owned, and other contract/ relationship with the Acquirers.
relationship), if any.
Trading in Equity Shares/ other securities of the Not applicable as the Acquirers are individuals.
Acquirers by IDC members

Based on the review, IDC Members believe that the Offer is
fair and reasonable and in line with the SEBI SAST
Regulations, 2011.
IDC Members has taken into consideration and reviewed
the following:
a. PublicAnnouncement (PA) dated 12th March, 2020
b. Detailed Public Statement (DPS) published on 19th
March, 2020
Draft Letter of Offer dated 26th March, 2020
. SEBI observation email dated 20th May, 2020
. Letter of Offer (LOF) dated 22nd May, 2020.
Additional Advertisement for Dispatch of Letter of Offer
as per SEBI Circular dated 14th May, 2020 published on
30th May, 2020.
Based on the review of the above mentioned documents
the members of the IDC are of the view that the offer price
of Rs. 2.00/- per Equity Share is in line with the parameters
prescribed by SEBIin the SEBI SAST Regulations, 2011

Details of Independent Advisors, if any None
Any other matter to be highlighted None

Tothe best of our knowledge and belief, after making proper enquiry, the information contained 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 under the SEBI SAST
Regulations, 2011.

Recommendation on Open Offer, as to whether the
Offer, is or is not, fair and reasonable

Summary of reasons for recommendations

o oo

For and on behalf of the Committee of Independent Directors of
IEL Limited sD/-
Place: Ahmedabad Kavin Dineshkumar Dave
Date: June 01, 2020 Chairman of IDC
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Adani Mundra: Guj cites ‘data gaps’ BOT road developers to lose
for compensation calculation delay I650 cron toll suspension
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GST Council
to discuss late
fee waiver

THE GST COUNCIL,in its
next meeting, will discuss
waiver of late fee for non-
filing of GST returns for
August 2017 to January
2020 period.In a tweet,
the CBIC said,"Issue of
GSTlate fee for the past
period (August 2017 to
January 2020) to be
discussed in the next GST
Council meeting."

EPFO releases
X868-crpension

RETIREMENT FUND
BODY EPFO on Monday
said it has released I868-
crore pension along with
I105-crore arrears on
account of restoration of
commuted value of
(higher) pension. This has
been along-standing
demand of workers.

Mumbai’s Covid
solution:
Contactless
treatment, to beat
doctor shortage

AT THE NSCI Dome, doctors
and medical staff monitor
hundreds of patients remotely
in the war room through cam-
eraswhich can zoominto each
patient to take a reading of his
orher oximeterand pulse read-
ing. Large LED screens project
different segments of the
Dome (indoor stadium) where
350 Covid positive patients,
with mild tomoderately severe
symptoms,are recovering.
Daily consultations take
place through the contactless
clinics with doctors sitting
behind glasswalls and patients
recording their own routine
readings. One reason doctors
and nurses getinfected in hos-
pitals is the central air condi-
tioning system. This problem
has been addressed to at the

FE BUREAU
New Delhi, June 1

STATE-OWNED DISCOM
GUJARAT Urja Vikas Nigam
(GUVNL) said it needs more
time to ascertain the compen-
sation to be paid to Adani
Power's Mundra plant as it
feels there are 'data gaps'
between the cost of imported
Indonesian coal claimed by the
company and actual prices.
GUVNL's lawyer's said the
company is claiming the fuel
cost based on Indonesian
benchmarked prices, while
coal is being exported from
Indonesia atlower thanbench-
mark rates. The coal price
claimed by Adaniisalso higher
than the pricereported by Tata
Power's Coastal Gujarat Power
for similar quality of coal
imported from Indonesia.
Adani Power's 4,6 20-MW
Mundra unit had tied up two
separate power purchase
agreements (PPAs) of 1,000
MW each with Gujarat.
The compensation, tobe calcu-
lated retrospectively from Jan-
uary 2010, pertains to the

jumbo facilitieswith theinser-
tion ofan additionallayer such
that the virus is burnt before
airis pumped out.

The NSCI facility, which
started asa quarantine facility,
is headed by Dr Neeta Warty
and Dr Rajiv Joshi, both older
than 60.Warty,a surgeon with
a private practice but who is
volunteering at the facility,
told FE mass infections need
mass surveillance.

“If everything canbe done
electronically or remotely, the
less stress it puts on the med-
ical infrastructure,” Warty
explained. The oxygen beds
will allow high flow oxygen to
be administered to patients
with  breathing issues;
experts believe these could be
more effective than ventila-
tors.

Are 809 cases
asymptomatic?
ICMR clueless

THE NUMBER was 2.89% for

second PPA.

Adani Power, as per the
Supreme Court's July 2019
order, had approached the
Central Electricity Regulatory

Commission (CERC) to
receive compensatory tariff
for additional costs incurred
in supplying 1,000 MW
power from its Mundra plant,
after the Gujarat Mineral
Development Corporation
reneged on its promise to
supply local coal from mines
in Chhattisgarh.

healthcare workers who had
come into contact with con-
firmed cases without ade-
quate protection.

But before you conclude
that under 30% of infected
persons are asymptomatic, it
appears as high as 44.2% of
cases are labelled ‘unspeci-
fied’.

This means that while
these people were asympto-
matic at the time they were
tested, there was not enough
follow-up to check if they
turned symptomatic in the
following weeks.

Had the follow-up been
rigorous, India would be in a
better position to say if com-
munity transmission has
become a reality.

Asfor contact tracing, the
study found that while, on
average, 20.4 persons were
traced for every confirmed
case,the number was a mere
7.6 for Maharashtra - 8.9 for
Delhi - versus 93 for Kar-
nataka and 40.4 for Kerala
and 149 for Odisha.

IEL LIMITED

(Formerly known as Indian Extractions Limited)
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Recommendations of the Independent Directors Committee ["1DC") of IEL Limited [hereinafter referred to as "Target
Company”] in relation to the Open Offer ["Ofer"”] made by Mr. Renit Champakial 3hah, Mrs. Kalpanaben Champaklal
shah and Mr. Romit Champaklal Shah (hereinafter referred 1o as "Acquirers™) to the shareholders of the Target
Company under Begulations 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 as amended | "SEBI Takeover Regulations')

Date

| 1stjune, 2020

Name of the Target Company

Extractions Limited)

IEL L:rnlted{l-'urnmrll} known as Indian

Details of the Offer partaining to Target Company

This offer is being made pursuant to Regulation 3{1) and 4
of the Securities and Exchange Board of India [Substantial
Acquisition of Shares and Takeowvers) Regulations, 2011 and
subsequent amendments thereto["SEBI SAST
Regulations, 2011"] for acguisition of upto 8,67, 785 Equity
Shares of Rs, 10/- each at an Offer Price of Bs. 2/- per equity
share, payable in cash ageregating to Rs.17.35,570/-
[Seventeen Lakhs Thirty Five Thousands Five Hundred
Seventy only] representing 26% of the issued, subscribed,
paid up and voting capital.

Mame of the Acquirers and FAC with the Acquirer

Mr. Bonit Champaklal 5hah, Mrs. Kalpanaben Champaklal
Shah and Mr. Bomit Champaklal Shah,

There are no persons acting In concert with the Acquirers
within the meaning of Regulation 2(1){g) of SEBI [SAST)
Regulations for the purpose of present Offer.

Name of the Manager to the Offier

15K Advisors Private Limited

Directors (1DC)

Members of the Committee of Independent

1.Kavin Dineshkumar Dave Chairman.
2.amit Bansilal Shah Member

relationship), If any.

1DC Member's relationship with the Target Company
[Director, Equity Shares owned and other contract/

All the members of IDC are Nan-Executive and)|
Independent Directors of the Target Company,

As on date Mr. Kavin Dineshkumar Dave holds 2,300 Equity
shares of the Target Company. Mr. Amit Bansilal Shah holds
MIL Equity Shares of the Target Company.

Except for the above mentioned, they have no other|
relationshipwith Target Companmy.

the Acquirer by IDC Members

Trading in the Equity Shares, other securities of

Mone of the IDC Members have traded in the Eguity Shares
of the target Company during 12 months prior to the date
of Public Anncuncement of the Offer on 12th March, 2020,

relationship), if amy.

IDC Members relationship with the Acguirers
[Directors, Equity Shares pwned, and other contract/

Maone of the IDC members hiolds any contracts nor have any
relationship with the Acquirers

Acguirers by IDC members

Trading in Equity Shares/ other securities of the

Mot applicable as the Acquirers are individuals.

Recommendation on Open Offer, as to whether the
Offer, is or is not, fair and reasonable

Regulations, 2011.

Based on the review, IDC Members believe that the Offeris
falr and reasonable and In line with the SEBI 5AST

summary of reasens for recommendations

the following:

March, 2020

wmoon

30th May, 20210

IDC Members has taken into consideration and reviewed

a. Public Amnouncement (PA)dated 12th March, 2020
b. Detailed Public Statement [DPS) published on 15th

Draft Letter of Offer dated 26th March, 2020

SEBI observation email dated 20th May, 2020

Letter of Offer (LOF) dated 22nd May, 2020,

Additional Advertisement for Dispatch of Letter of Offer
as per SEBI Circular dated 14th May, 2020 published on

Based on the review of the above mentioned documents
the members of the 1DC are of the view that the offer price
of Rs. 2.00/- per Equity Share is in line with the parameters
prescribed by SEBIin the SEBI 5AST Regulations, 2011

Mone

Any other matter to be highlighted

Mone

Regulations, 2011

Place: Ahmedabad
Date: June 01, 2020

Tothe best of our knowledge and bellef, after making proper enguiry, the infermation contained or accompanying this
staterment 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 under the SEBI SAST

For and on behalf of the Committee of Independent Directors of

|EL Limited

sSD/-
Kavin Dineshkumar Dave
Chairman of IDC
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After the SC order, GUVNL
has discontinued procuring
electricity under this specific
PPA and the plant is currently
selling power from this surplus
capacity in the open market.

Lawyers representing
GUVNL argued in the CERC
that the company has placed
on record voluminous docu-
ments on financial details
relating to fixed and energy
charges, and "perusal of these
documents reveals that there
are various data gaps/issues

therein". The Gujarat discom
also claimed that its officials
were unable to analyse the
documentsin detail because of
lockdown. Analysts estimate
the compensation could be in
the range of ¥4,500-6,000
crore.

Adani's Mundra unit had
accumulatedlosses of about Rs
12,215 crore as on March 31,
2020. Further, its current lia-
bilities (including Rs 665 crore
forrelated parties) exceed cur-
rent assets by Rs 1,991 crore.
Based on the latest financial
statements, the net worth of
the unit has completely been
eroded.It was the first plant to
benefit from the Supreme
Court's October 29,2018 rul-
ing that had extended the life-
line to troubled imported-
coal-based power plants in
Gujarat by allowing the CERC
to amend their PPAs to facili-
tate pass-through of future
fuel price escalation,subject to
a ceiling.

These power plants had got
into trouble due to an unfore-
seen hike in Indonesian coal
prices.

From the Front Page

Cabinet clears
rescue plan for

MSMEs, street
vendors

ITCLEARED setting up a fund
of funds, with an initial offi-
cial corpus of Rs 10,000
crore, to facilitate equity infu-
sion of Rs 50,000 crore into
well-rated units that have
growth potential. Through
the fund, the government will
hold up to 15% in these
MSMEs.

Separately, finance minis-
ter Nirmala Sitharaman said
on Monday that state-run
banks sanctioned loans of as
muchas Rs 3,200 crore under
the Rs 3-lakh-crore guaran-
teed loan scheme on a single
day (June 1).

The Cabinet also gave its
nod to a Rs 5,000-crore spe-
cial credit facility for street
vendors under the PM-
SVANIDHI scheme, which is
expected to benefit five mil-
lion. Under this, vendors, hit
hard by the pandemic, will be
eligible for an initial loan of
up to Rs 10,000 to resume
their businesses.

Briefing reporters after
the Cabinet meeting, MSME
minister Nitin Gadkari said
the annual turnover limit for
a medium enterprise will be
raised toRs 250 crore from Rs
100 crore.

Similarly, the investment
limit to qualify as a medium
enterprise could be raised to
Rs 50 crore from Rs 20 crore
announced during the
announcement of the relief
package in May.The turnover
limit will exclude export real-
isation of an entity, he said.
The latest definition will
come into effect from July 1.

The decision to widen the
definition was taken after
inputs from stakeholders,
with the objective of benefit-
ing a larger number of units.
However, as of now, the defi-
nition announced last month
will be applicable for availing
of additional (up to 20%), col-
lateral-free working capital
loan up to Rs 3 lakh crore

with official guarantee,
Gadkari said.
MSMEs make up for 29%

of the country's GDP and
48% of exports. India has
about six crore MSMEs that
offer jobs to more than 11
crore people, Gadkari said.

As for the subordinate
debt, the government will
provide Rs 4,000 crore to
the state-run Credit Guar-
antee Fund Trust For Micro
and Small Enterprises,
which will then give its
guarantee to the banks for
extending loans to stressed
MSMEs.

The move will benefit
two lakh units, the govern-
ment says. To bolster the
equity base of MSMEs, the
proposed fund of funds will
be created, which will be
operated through a so-
called mother fund and few
daughter funds.

SURYA SARATHI RAY

New Delhi, June 1

AS MANY AS 122 concession-
aires,who built national high-
ways on the Build-Operate-
Transfer (Toll) model, are
staring at a combined loss of
3650 crore,asthe NHAIrefuses
to treat suspension of toll col-
lection for 25 days from March
26 due to the Covid-29 pan-
demicasaforce majeure politi-
cal event.

The NHAI had declared the
24-daysuspension of toll collec-
tion as a force majeure political
eventduringdemonetisationin
November 2016, and accord-
ingly, cash compensation was
provided forthe affected period
to BOT concessionaires for
interest on the residual project
loanand operationand mainte-
nance (O&M) costs.

It, however, extended the
concession period for such
developers during the recent
toll suspension period without
declaring it as a force majeure
political event,therebyavoiding
therequirement of compensat-
ing for the loss to the conces-

The near-absence of demand-side measures in the
economic package will jeopardise recovery even in
2021-22 and 2022-23, and may even lead to a
second-round impact on the economy.

—India Rating report

L _ ol
sionaire on the O&M and inter-
est costs.

Also for the period when
concessionaires were able to
collect fees only partially, the
concession period would be
proportionately extended, the
NHAI declared last week.

Lossof 25%in collection fee
as compared to the average
dailyfee forfourdays shall enti-
tle the concessionaire to an
extension of onedayin the con-
cession period.Thiswould con-
tinue till the time they reach
90% of their average daily toll
collection.

Developers have no qualms
ontheextension given; but they
are wary about the NHAI pro-
posal of providing loan to the
concessionairestodealwith the

Auto sales in slow gear in May

DURING NORMAL times,
Maruti despatches around
1.3-1.5 lakh wunits in a
month. The company
resumed all its manufactur-
ing operations post-lock-
downin a staggered manner
in May. Over 2,000 of its
nearly 3,000 showroomsare
now open.

Hyundai Motor India sold
6,883 units in the domestic
market during May, which it
said was on the back of
strong customer interest in
the new Creta, new Verna,
Venue, Elite i20 and Grand
i10 NIOS. Tarun Garg, direc-
tor (sales, marketing & ser-
vice), Hyundai Motor India,
said, “In an extremely chal-
lenging market environ-
ment, HMIL made a humble
beginning.”

Mahindra and Mahindra
(M&M) sold 3,867 units in
the passenger vehicles seg-
ment, which was a decline of
81% compared to May 2019.
In the commercial vehicles
segment, the company suf-
fered a fall of 71% year-on-
year and sold 5,170 vehicles

Domestic passenger
vehicle sales

(units)g May '19 i May '20 §!gv !E v

R Chg (%)ges
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Source: Companies

in May 2020.

Veejay Nakra, CEO (auto-
motive division), M&M said,
“Our performance during
May has been muted, due to
the challenges the industry s
facing.We have opened 70%
of our dealerships and retail
sales have begun.” The com-
panyis seeing initial traction
for its small commercial
vehiclesand SUVbrands such
as the Bolero and Scorpio.

However, with agricul-
ture and allied industries
getting covered under essen-
tial services, tractor sales
have gained some traction.
M&M sold 24,017 units in
the domestic market in May,
an increase of 2% year-on-
year. Total tractor sales
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including exports were at
24,341 units,adecline of 1%
y-0-y, as the company’s
exports declined 72% y-o-y
in the month of May. The
company recorded exports
of 324 tractors. Hemant
Sikka, president (farm equip-
ment sector), M&M, said, “In
the near term, farmer senti-
ment is likely to remain pos-
itive due to several develop-
ments including robust rabi
crop production, higher pro-
curement,good price realisa-
tions and the forecast of a
normal monsoon that bodes
well fora good kharif crop.All
these augur well for tractor
demand going forward.”
Toyota Kirloskar sold
1,639 units in the month of

current cash crunch situation,
instead of compensating forthe
loss of O&M and interest costs.

"Concessionaires are of the
view that they should be given
compensation as this is a force
majeure political event; but the
NHAI is saying it is a non-polit-
ical event. Lockdown was
announced by the government
and it should bear the expenses
on O&M and interest,not devel-
opers,'said one concessionaire.

Their representative body,
National Highway Builders'Fed-
eration (NHBF),will take up the
matterwith the NHAIsoon.The
concessionaire said the NHBFis
likely to suggest the NHAI to
extend the concession period to
recover the costs on O&M and
interest.

ICRA's vice-president
Rajeshwar Burla said,"NHAI's
Covid-19 approach is contrary
to its earlier approach during
demonetisation.Atatimewhen
the NHAI is trying to attract
investors for TOT and its soon-
to-be-launched InvIT, such
departure from the concession
agreement could have been
avoided.”

May, which was a decline of
86% on ay-o-ybasis.Naveen
Soni, senior vice president,
(sales & services), Toyota Kir-
loskar Motor,said,“The mar-
ket has been slow and with
demand being less, we have
been able to wholesale only
20% of what we would have
clocked underanormalssitu-
ation. However, retail sales
have been much higher
when compared to whole-
sales, thereby helping us
reduce the month closing
inventory levels at dealer-
ships. We have also seen a
significant surge in cus-
tomer orders and enquiries
online, through digital plat-
forms.”

Two-wheeler manufac-
turer Hero MotoCorp sold
1,08,848 motorcycles and
scooters in the domestic
market, which was a decline
of 83% y-o-y. All six manu-
facturing facilities of the
company in India have now
resumed operations with
limited production. Nearly
5,000 outlets of Hero Moto-
Corp have also re-opened.

Rains hit Kerala: Normal monsoon set to boost farm sector

THE MSP increases for kharif
2019 were in the range of 1-
99%,whilein 2018, theyearin
which the cost-linked norm
was announced ahead of the
general elections, the
increases were sharper in the
range of 4-52%.

Grossvalueadded (GVA)in
India’s
agriculture—and-allied sec-
tors grew 4% in FY20 even as
the overall GVA in the econ-
omy grew just 3.9%, accord-
ing to the official data
released on Friday. Experts
predict theagri GVAgrowthin
FY21tobeinthe 2-3%range.
Thesector’saverage growthin
the past six years was about
3.2%.

The probability of a nor-
mal or above-normal mon-
soon rainfall this year is 80%
while the chance of below
normal or deficient rain is
20%,IMD’s director general
Mrutyunjay Mohapatra said.

“Asthebaseisalreadyhigh
asperthelatestdataonFY20,
theagriculture growth canbe
between 2-2.5% this fiscal.
Already prices of many farm
commodities are low, so this
will be also good under the
current circumstances,”’ said
noted economist Ashok
Gulati.

Normal monsoon has
boosted GVA in the farm and
allied sector in Q4 last fiscal,

Moody’s retains -ve

outlook, cuts rating

WITH MONDAY’S down-
grade, Moody’s rating of
India remains the same as

Reservoir level
(% of capacity)

42

39

North East West Central South All India

m Current*

*As on May 28, 2020
Source: Central Water Commission

as it emerged the second
fastest-growing segment
with 5.9% expansion, an
eight-quarter high. The farm
sector has witnessed a roller-
coaster ride in recent years,
with GVA growth ranging
from -0.2% in FY15 to 6.8%
inFY17.

The sector will likely
remain insulated from the
damaging impact of the pan-
demic and grow at 3% in
FY21, contributing about 50
basis points to the country's
economic growth, Niti Aayog
member (agriculture)
Ramesh Chand had said in
April following a normal
monsoon prediction.

“The season’s rainfall is
likely to be 94% of LPA over
North-West India, 100% of

others, while its outlook is
worse than theirs. Its nega-
tive outlook “reflects domi-
nant, mutually-reinforcing,
downside risks from deeper
stresses in the economy and

m 10-year average

Pre-Monsoon rainfall
(March 1-May 31)

(% change from long-
period average)
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LPA over Central region, 97%
of LPA over South peninsula
and 91% of LPAover Eastand
North-East all with a model
error of + or- 8 %.During July,
the rainfall over the country
as awhole is likely to be 95%
of its LPA and 99% during
August, both with an error
margin of + or - 9%.

The ENSO (ElNifio-South-
ern Oscillation) neutral condi-
tion (neither EI Niflo nor La
Nifia) in the first half and a
weak La Nina in the second
half will aid to the good rain-
fallthisyear,the IMD DG said.

Asthedistribution islikely
tobegood overall theregions,
including in the east and the
north-east, production of all
the kharif crops — cereals,
pulses, oilseeds, coarse cere-

financial system that could
lead to a more severe and
prolonged erosion in fiscal
strength than Moody's cur-
rently projects”, the agency
said.Moody’s has also down-

als, cotton and sugarcane will
be robust and farmers may
expand the acreage, experts
said.

"Widespread  rainfall
occurred over Kerala, during
the past 2 days. More than
70% of the 14 rainfall moni-
toring stations over Kerala
have reported rainfall during
the last 48 hours," IMD said,
detailing the meteorological
conditions that define the
onset.

"Westerly winds have
picked up speed up to 20
knots in the lower levels and
has deepened up to 4.5 km
over South Arabian Sea.After
the precipitation of cyclone
Nisarga over Arabian Sea, we
havealerted on heavyrainfall
in nine Kerala districts,' Dr K
Santhosh,director,IMD Cen-
tre, Thiruvananthapuram,
told FE. The cyclone is likely
to cross North Maharashtra
and Gujarat coastsonJune 3,
he said, citing Met depart-
ment.

While the increases in the
support prices would them-
selves jack up the govern-
ment’s expenditure, except
for few crops primarily
grains, the procurement
mechanism is stillnot robust;
the system put in place to
compensate farmers if pro-
curement fails hasn’t really
been effective.

graded India’s local-cur-
rency senior unsecured rat-
ing to Baa3 from Baa2,and
its short-term local-currency
rating to P-3 from P-2.The
outlook remains negative.
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IEL LIMITED

Recommendations af the Independent Directors Committes (*IDC7) of IEL Limited (hereinafter referred to as “Target
Compary"} in relation to the Open Offer ["Offer”]) made by Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champakial
Shah and Mr. Romit Champaklal Shah (hereinafter referred to as “Acquirers") to the shareholders of the Target
Comparny under Regulations 3{1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 as amended | "SEBI Takeover Regulations™)

Date

15t June, 2020

Name of the Target Company

Datails of the Offer pertaining to Target Company

IEL Limited[Formerly known as Indian
_Extractions Limited)

This offer is being made pursuant to Regulation 3{1) and 4
of the Securities and Exchange Board of India [Substantial
Acguisition of Shares and Takeovers ) Regulations, 2011 and
subsequent amendments thereto{"SEBI SAST
Regulations,2011") for acquisition of upto 8,67, 785 Equity
Shares of Rs. 10/- each at an Offer Price of Rs. 2/- per equity
share, payable in cash aggregating to Rs.17,35.570/-
(Seventeen Lakhs Thirty Five Thowsands Five Hundred
Seventy only) representing 26% of the issued, subscribed,
paid up and voting capital,

Mame of the Acquirers and PAC with the Acgquinrer

Mr, Ronit Champaklal Shah, Mrs, Kalpanaben Champaklal
Shah and Mr. Romit Champaklal Shah.

There are no persons acting in concert with the Acquirers
within the meaning of Regulation 2(1){q} of SEBI [5A%5T)
Regulations for the purpose of present Offer. |

Mame of the Manager to the Offer

ISE Advisars Private Limited

Directors {1 DC)

Members of the Committes of Independent

1.Kavin Dineshkumar Dave Chairman.
2.amit Bansilal Shah Member,

relationship), if any.

IDC Member's relationship with the Target Company
(Director, Equity Shares owned and other contract/

All the members of IDC are Non-Executive and
Independent Directors of the Target Company.

As on date Mr. Kavin Dineshkumar Dave holds 2,300 Equity
Shares of the Target Company. Mr. Amit Bansilal Shah holds
MIL Equity Shares of the Target Company.

Except for the above menticned, they have no other
relationship with Target Company,

Trading in the Equity Shares/ other securities of

Mone of the IDC Members have traded in the Equity Shares

Regulations, 2011,

Place: Abhmedabad
Date: June 01, 2020

Tothe bestof our knowledge and belief, after making proper enquiry, the information contained or accompanying this
staterment is, in all materal respect, true and correct and not misleading, whether by omission of any information or
otherwize, and includes all the information reguired to be disclosed by the Target Company under the SEB|I 5A5T

For and on behalf of the Committee of Independent Directors of
IEL Limited SD/-

Kavin Dineshkumar Dave
Chairman of IDC
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QUANTUM

Investment Manager: Quan

Profit with Process

tum Asset Management Company Private Limited

7" Floor, Hoechst House, Nariman Point, Mumbai - 400021, India
Toll Free No.: 1800-209-3863/1800-22-3863; Toll Free Fax No.: 1800-22-3864

Email: CustomerCare@QuantumAMC.com; Website: www.QuantumMF.com CIN: U5990MH2005PTC156152

NOTICE-

ADDENDUM NO. 7/2020
CUM-ADDENDUM

NOTICE IS HEREBY GIVEN THAT the Board of Directors of Quantum Trustee Company Private

Limited has approved the following
Key Information Memorandum (KIM)

change to the Scheme Information Document (SID) and
of Quantum Gold Fund and Quantum Gold Savings Fund

(Scheme) and in the Statement of Additional Information (SAI) of Quantum Mutual Fund (The
Fund) with effect from June 02, 2020:

Ms. Ghazal Jain — Associate Alternative Investments has been appointed as an Associate Fund
Manager for Quantum Gold Fund and Quantum Gold Savings Fund, and shall be a Key Personnel of
Quantum Asset Management Company Private Limited with effect from June 02, 2020. Her details are

as follows:
Name | Age | Designation | Educational | Brief Experience
(yrs.) Qualification
Ms. 28 | Associate MBA (Finance) | Ms. Ghazal Jain has overall 4 years of
Ghazal Alternative experience in the field of finance and
Jain Investments alternative investments including of Gold,

Asset Allocation and Personal Finance &
investment allocation. She has been with
Quantum Asset Management Company since
January, 2019. Prior to joining Quantum, she
was associated with Fox Education LLP and
Bahubali Electronics Private Limited.

This Notice cum Addendum forms an integral part of the, SID, KIM and SAl of the Fund, as amended

from time to time.

For Quantum Asset Management Company Private Limited
(Investment Manager — Quantum Mutual Fusn(j)
d

Jimmy A Patel

Place: Mumbai
Date: June 1, 2020

Managing Director and Chief Executive Office|

DIN: 00109211
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PUBLIC NOTICE

Notice is hereby given by
MR. DINESH KEDARMAL
AGRAWAL, Owner of Flat No.
8083on 1st Floor, B Wing, in the
Building 201, in the Building known
as “KANNAMWAR EIGHTY ROSES
CHS.LTD.,” Kannamwar Nagar
No.2, Vikhroli (E), Mumbai - 400 083,
dealing with my client about the sale
in respect of Flat more particularly
described in schedule written herein.
(Herein after referred to as the said
Flat) That the said Flat was
Originally belongs to One
Mr. Baban Shamrao Kamble, who
died intestate, thereafter the said
Room has been transfer on the
name of his wife Smt. Rekha Baban
Kamble, That the original allotment
in the name of Mr. Baban Shamrao
Kamble, alongwith payment
receipts, possession letter issued by
the MHADA,of the Room has been
misplaced.
All the persons are hereby informed
not to deal or carry out any
transaction with any one on the basis
of said missing documents or if
anyone has already carried out or
being carried out or any person
having claim by way of sale, lease,
inheritance, lien, gift mortgage,
pawn, pledge, etc. or having any
Claim of legal heirs (if any) of lateMr.
Baban Shamrao Kamble by way of
inheritance, or whatsoever and
howsoever is required to intimate the
undersigned about the same along
with documentary evidence thereof
within seven days from the date of
the publication of this notice, failing
which all such claims, if any, shall be
deemed to have been knowingly
abandoned or waived, and any claim
raised after the expiry of the said
period shall not be entertained, and
my clients, presuming that there are
no claims, may proceed ahead and
conclude the transaction.
SCHEDULE
FlatNo. 8083 on 1st Floor, B Wing, in
the Building 201, in the Building
known as “KANNAMWAR EIGHTY
ROSES CHS. LTD., ", Kannamwar
Nagar no. 2, Vikhroli (E), Mumbai -
400 083 area of the Room 226 sq.ft.
Carpet, Survey No. 113, Village —
Hariyali, CTS No. 356 A, in Village
Hariyali, Kurla Taluka of Mumbai
Suburban district .
S.S. Vichare - Advocate,
S-1, Shefers CHS.LTD.,
behind Vikhroli Bus Depot,
Vikhroli (E), Mumbai-400 083.
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.\ /ANGEL FIBERS LIMITED

The Corporate Identification Number of our Company is L17200GJ2014PLC078738

OFFER OPENING PUBLIC ANNOUNCEMENT AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENTS
AND LETTER OF OFFER FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF ANGEL FIBERS LIMITED

(“AFL”/”TARGET COMPANY*/"TC”)

Registered office: Shivalik-2, Shop No.6, Nr. Pushkardham Temple, University Road, Rajkot — 360005, Gujarat. India.

dated March 24, 2020.

r

Mutual fund investments are subject to

market risks, read all scheme related documents carefully.
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IEL LIMITED

(Formerly known as Indian Extractions Limited)

Reg. Off. - Nanavati Mahalaya 18, Homi Mody Street, Fort, Mumbai- 400001, Maharashtra Phone: 022-2204 4422, Fax:
022-2204 6024 Website: www.nanavatigroup.com. E-mail: iel@nanavatigroup.com CIN - L15140MH1956PLC09720

7) Material updates:
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Recommendations of the Independent Directors Committee ("IDC") of IEL Limited (hereinafter referred to as "Target
Company") in relation to the Open Offer ("Offer") made by Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champaklal
Shah and Mr. Romit Champaklal Shah (hereinafter referred to as "Acquirers") to the shareholders of the Target
Company under Regulations 3(1) and 4 of Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations,2011 as amended ( "SEBI Takeover Regulations")

foroTeT 3.

Date

1st June, 2020

BouTdTfadT BT UH

Name of the Target Company

IEL Limited(Formerly known as Indian
Extractions Limited)
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Details of the Offer pertaining to Target Company
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This offer is being made pursuant to Regulation 3(1) and 4
of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011 and
subsequent amendments thereto("SEBI SAST
Regulations,2011") for acquisition of upto 8,67,785 Equity
Shares of Rs. 10/- each at an Offer Price of Rs. 2/- per equity
share, payable in cash aggregating to Rs.17,35,570/-
(Seventeen Lakhs Thirty Five Thousands Five Hundred
Seventy only) representing 26% of the issued, subscribed,
paid up and voting capital.

Name of the Acquirers and PAC with the Acquirer

Mr. Ronit Champaklal Shah, Mrs. Kalpanaben Champaklal
Shah and Mr. Romit Champaklal Shah.

There are no persons acting in concert with the Acquirers
within the meaning of Regulation 2(1)(q) of SEBI (SAST)
Regulations for the purpose of present Offer.

Name of the Manager to the Offer

ISK Advisors Private Limited

Members of the Committee of Independent
Directors (IDC)

1.Kavin Dineshkumar Dave Chairman.
2.Amit Bansilal Shah Member.

IDC Member's relationship with the Target Company
(Director, Equity Shares owned and other contract/
relationship), if any.

All the members of IDC are Non-Executive and
Independent Directors of the Target Company.

As on date Mr. Kavin Dineshkumar Dave holds 2,300 Equity
Shares of the Target Company. Mr. Amit Bansilal Shah holds
NIL Equity Shares of the Target Company.

Except for the above mentioned, they have no other
relationship with Target Company.

Trading in the Equity Shares/ other securities of
the Acquirer by IDC Members

None of the IDC Members have traded in the Equity Shares
of the target Company during 12 months prior to the date
of Public Announcement of the Offer on 12th March, 2020.

IDC Members relationship with the Acquirers
(Directors, Equity Shares owned, and other contract/
relationship), if any.

None of the IDC members holds any contracts nor have any
relationship with the Acquirers.

Trading in Equity Shares/ other securities of the
Acquirers by IDC members

Not applicable as the Acquirers are individuals.

Recommendation on Open Offer, as to whether the
Offer, is or is not, fair and reasonable

Based on the review, IDC Members believe that the Offer is
fair and reasonable and in line with the SEBI SAST
Regulations, 2011.

Summary of reasons for recommendations

IDC Members has taken into consideration and reviewed
the following:
a. PublicAnnouncement (PA) dated 12th March, 2020
b. Detailed Public Statement (DPS) published on 19th
March, 2020
Draft Letter of Offer dated 26th March, 2020
. SEBIl observation email dated 20th May, 2020
. Letter of Offer (LOF) dated 22nd May, 2020.
Additional Advertisement for Dispatch of Letter of Offer
as per SEBI Circular dated 14th May, 2020 published on
30th May, 2020.
Based on the review of the above mentioned documents
the members of the IDC are of the view that the offer price
of Rs. 2.00/- per Equity Share is in line with the parameters
prescribed by SEBIin the SEBI SAST Regulations, 2011

o oo

Details of Independent Advisors, if any

None

Any other matter to be highlighted

None

statement is, in all material respect, true and correct and
otherwise, and includes all the information required to
Regulations, 2011.

For and on b

IEL Limited
Place: Ahmedabad
Date: June 01, 2020

Tothe best of our knowledge and belief, after making proper enquiry, the information contained or accompanying this

not misleading, whether by omission of any information or
be disclosed by the Target Company under the SEBI SAST
ehalf of the Committee of Independent Directors of
SD/-

Kavin Dineshkumar Dave

Chairman of IDC

on behalf of Mr. Jitendra G. Raiyani (“Acquirer-1

This Advertisement and corrigendum to the Detailed Public Statement (“DPS”) and Letter of Offer (“LOF”) is being issued by Beeline Broking Limited,
”Jand Mr. Rameshkumar Jivrajbhai Ranipa (“Acquirer-2”) (“herein after collectively referred as
“Acquirers”) pursuant to Regulation 18 (7) of the 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 to acquire up to 6500000 Equity Shares of ¥ 10 Each
Representing 26.00% Of Equity Share Capital/Voting Capital of the Angel Fibers Limited in accordance with (“SEBI (SAST) Regulations, 2011”) ata
price of ¥ 9.00 (rupees nine only) per equity share (“offer price”), payable in cash. The Detailed Public Statement with respect to the aforementioned
offer was made on March 24, 2020 in the Financial Express (English), JANSATTA (Hindi), Financial Express (Gujarati - Regional Language) since
registered office of the Target Company is situated at Rajkot - Gujarat) and Mumbai LAKSHADEEP, Mumbai (Marathi Language) in newspapers

Capitalized terms used but not specifically defined in this Offer Opening Public Announcement shall have the same meaning assigned to such terms
inthe Letter of Offer, unless otherwise defined.
1) Offer Price: The offer price is INR 9.00 per Equity Share (“Offer Price”). There has been no revision to the Offer Price.

2) Recommendation of the Committee of Independent Director (IDC): The IDC is of the view that the Open Offer of INR 9.00 offered by Acquirers is
fairand reasonable, as itis in accordance with the SEBI (SAST) Regulations. The Recommendation of IDC was published in the aforementioned
newspaper on May 1, 2020.

3) The Offeris nota competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. There was no competing offer to this Open Offer and
the last date for making such competing offer has expired.

4) The completion of dispatch of the LOF to all the Public Shareholders of the Target Company has been completed by May 27, 2020 (Wednesday).
The public shareholders whoose mobile no. are registered as on identified date to whom SMS has also been send w.r.t. tendering offer schedule
and website link for downloading a copy of letter of Offer.

5) Acopy of the LOF (which includes the Form of Acceptance-cum-Acknowledgment) is also available on SEBI’s website (https://www.sebi.gov.in)

and website of Manger to the Offer, www.beelinebroking.com. Moreover the public Shareholders of Target Company whose e-mail id’s are not
registered and if they desire to download Letter of Offer or the form of acceptance can get their E-mail id register with the Registrar to offer i.e.
Bigshare Services Private Limited on their website www.bigshareonline.com and can download Letter of Offer or the form of acceptance. in case
of non-receipt/non-availability of the form of acceptance, the application can be made on plain paper along with the following details:
In case the Equity Shares are held in dematerialized form: Public Shareholders who desire to tender their Equity Shares in the electronic /
dematerialized form under the Offer would have to do so through their respective stock broker by giving the details of Equity Shares they intend to
tender under the Offer and as per the procedure specified in the LOF. In case of non-receipt of the LOF, the Public Shareholders holding the
Equity Shares may participate in the Offer by providing their application in plain paper in writing signed by shareholder, stating name, address,
number of Equity Shares held, client ID number, DP name, DPID number, number of Equity Shares tendered and other relevant documents.
Public Shareholders have to ensure that their order is entered in the electronic platform of NSE which will be made available by NSE.

6) Interms of Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was submitted to SEBI on April 1, 2020 (“DLOF”). We have
received the final observation of SEBI, vide its email dated May 15, 2020 (“SEBI Letter”) in terms of Regulation 16(4) of the SEBI (SAST),
Regulations and which have been incorporated in the LOF.

There have been no material changes in relation to the Offer since the date of the PA except as disclosed in the corrigendum to Details Public
Statementand the LOF.

8) Statutory and other approvals:
To the best of the knowledge of the Acquirers, there are no statutory or other approval(s) required by the Acquirers to complete the acquisition
under the SPA and under the Open Offer as on the date of advertisement. If, however, any statutory or other approval(s) becomes applicable
prior to completion of such acquisition, the Offer would also be subject to such other statutory or other approval(s).

9) Schedule of Activities:

Particulars Date | Date | Day
Original Original

Date of the Public Announcement (PA) March 17, 2020| Tuesday March 17, 2020 | Tuesday
Date of publishing the Detailed Public Statement (DPS) March 24, 2020| Tuesday March 24, 2020 | Tuesday
Last date for filing of Draft Letter of Offer with SEBI April 1, 2020 Wednesday | April 1, 2020 Wednesday
Last date of a competing offer April 21,2020 | Tuesday April 21, 2020* | Tuesday
Last date for receipt of SEBI observations on the DLOF (in the event SEBI has | April 28, 2020 | Tuesday May 15, 2020** | Friday
not sought clarifications or additional information from the Manager to the Offer)
Identified Date*** April 30,2020 | Thursday |May 19,2020 | Tuesday
Last date by which the Letter of Offer will be dispatched to the Shareholders | May 11,2020 | Monday May 27,2020 | Wednesday
(Except the Acquirers and the Selling Shareholders) as on the identified date
Last date by which the recommendation of the committee of Independent | May 14,2020 | Thursday |June 01,2020 | Friday
Directors of the Target Company will be given and published
Last Date for upward revision of the Offer Price/number of shares May 14,2020 | Thursday |[June 01,2020 | Monday
Date of Public Announcement for Opening the Offer in the newspapers in which | May 15, 2020 | Friday June 02,2020 | Tuesday
the DPS was published
Date of Commencement of the Tendering Period (Offer Opening Date) May 18, 2020 | Monday June 03, 2020 | Wednesday
Date of Closing of the Tendering Period (Offer Closing Date) June 1,2020 | Monday June 16,2020 | Tuesday
Last date of communicating the rejection/ acceptance and completion of | June 15,2020 | Monday June 30, 2020 | Tuesday
payment of consideration or return of Equity Shares to the Public Shareholders

* There was no competing Offer.
**Actual date of receipt of SEBI Observation Letter.

any time before the closure of the Offer.
10) Other Information/ Corrigendum to DPS and LOF:

Detailed Public Statement (DPS) dated March 24, 2020.

May 25, 2020.

session at specific intervals by the NSE instead of BSE during the Tendering Period .

and website of Manager to the offer at www.beelinebroking.com.

Identified Date is only for the purpose of determining the names of the shareholders as on such date to whom the Letter of Offer would be sent. All
owners (registered or unregistered) of equity shares of the Target Company (except the Acquirers and Sellers) are eligible to participate in the Offer

1) Inthe following points Designated Stock Exchange shall be read as National Stock Exchange of India Limited (NSE) instead of BSE:
i) Insub point no. 3 of point number VIII Procedure for Tendering the Shares In Case Of Non Receipt Of (Letter Of Offer) LOF appearing in
ii) In point number 8.1.2, 8.1.3.,8.1.12 appearing on page number 26 and point no. 8.5.1.appearing on page no. 29 of Letter of Offer dated

2) Onpage no. 28 of LOF dated May 25, 2020, point no. 1 of 8.1.19 of LOF, the cumulative quantity tendered shall be displayed on the National
Stock Exchange of India Limited (NSE) website (www.nseindia.com) instead of BSE website (www.bseindia.com) throughout the trading

3) This Offer Opening Public Announcement and Corrigendum to DPS and LOF would also be available on SEBI’s website at www.sebi.gov.in

ISSUED BY MANAGER TO THE OPEN OFFER FOR AND ON BEHALF OF THE ACQUIRERS
MR. JITENDRA G. RAIYANI (ACQUIRER-1) AND MR. RAMESHKUMAR JIVRAJBHAI RANIPA (ACQUIRER-2)

BESLINE
BEELINE BROKING LIMITED

CIN: U51900GJ2014PLC080598
SEBI Reg. No.: INM000012546

Place : Ahmedabad
Date : June 1, 2020 (Monday)

Registered Office Address:- Office No. 1 To 3,Vishwa Complex, First Floor, Opp. Jain Derasar, Navrangpura, Ahmedabad— 380 009.
Merchant Banking Division: 807, Phoenix Tower, Opp. New Girish Cold Drinks, Near Vijay Cross Road, Navarangpura, Ahmedabad-380 009.
Tel. No.:+91 79 48405357/6357, E-Mail ID: mb@beelinemb.com, Website: www.beelinebroking.com, Contact Person: Mrs. Khushbu Shah

Garima Advt




