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Listing Department Listing Department

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers Exchange Plaza, Bandra Kurla Complex,
Dalal Street Bandra (East)

Mumbai — 400 021 Mumbai — 400051

Scrip Code: 539940 Scrip Code: MAXVIL

Sub.: Recommendation of the Independent Directors’ Committee on Open Offer for the

equity shares of Max Ventures and Industries Limited pursuant to Regulation 26(7) of
SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011

Dear Sir/Madam,

This is with reference to the Open Offer made by Siva Enterprises Private Limited (“Acquirer
1”) along with P V T Ventures Private Limited (“Aequirer 2%) to acquire upto 18,473,049
fully paid up equity shares of a face value of Rs. 10/- each at a price of Rs. 31.50/- per equity
share from the shareholders of Max Ventures and Industries Limited (“Target Company™).

In this regard, we wish to inform you that pursuant to Regulation 26(7) and other applicable, if
any, of the SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011, the
Committee of Independent Directors of Company through resolution by circulation have
provided their written reasoned recommendations in the prescribed format on the aforesaid
open offer. A copy of the said recommendations is attached herewith.

Further, the aforesaid recommendation of the Committee of the Independent Directors of the
Company has been published on September 23, 2016 in the following newspapers, wherein the
Detailed Public Announcement of the open offer had been published:

Newspaper Language Editions
Business Standard English All editions
Business Standard Hindi All editions
Nav Shakti Marathi Mumbai edition
Punjabi Tribune Punjabi Chandigarh edition
Kindly take note of the same.
Thanking you,
Yours faithfully

For Max Ventures and Industries Limited
(Formerly Capricom Ventures Limited)
For MAX VENTURES AND INDUSTRIES LIMITED

>

Alok Goel 7 Alok Goel

Compmy Secretﬂ Vﬁmmaimited {Formerly Capricorn Ventures Limited)
Max House, A-81, Sector 2, Noida 201 301, Uttar Pradesh, india | P +91120 4743222
Regd. Office: 419, Bhal Mohan Singh Nagar, Village Railmajra, Tehsil Balachaur, Dist. 5.B.5. Nagar (Nawanshahr), Punfab 144 533, India
www.maxvil.com
CIN: UB5100PB2015PLC035204



MAX VENTURES AND INDUSTRIES LIMITED

'I'~._| '_."..1 1881462000, 962007 Fax: =91 181273607
Recommendazons of me Commited of independent Diractors (“HDG™) on the open aifer ("Open Dffer™) under the Securities and Exchange Board of india (Substantiai

Acqulsitions of Shares and Takeovers) Reguiations, 2011, ns amended (“Takecver Regulations™) to tha holders of squity sheres (“Equlty Sharas™} of Max Ventures and
industries Limitad (formerly Gapricom Ventures Limited) {* Targel Gempany™), under Ragulatien 26(7) of the Takeover Regulations.

8. Mo0) Particulars Detalis/Racommaendation

1. |Dae . September 21, 2016

2. | Name of the Terget Company (TC) Max Ventures and industries Limited

3. | Detalls of the Offer partaining to TC Open Offer undsr the Tekeover Coda for acquisition of up to 18,473,049 (Eightaen Milllon Four Hundred

Sevartty Three Thousand Forty Nine) fully paid-up Equity Shares of the Target Company (each an "Offer
- w=ura”), constituting 34.60% (Thirty Four polrit Six Par Cent) of the Issved, subscribad, a2i up and
voting shara capital (“8hare Capltal™) and 34.27% (Thirty Four point Two Seven Percent) of the fully
disted voting share capital (“Dilnted 8hare Cepitel™) of the Target Company at a price of € 31.50
{Rupses Thirly One and Fiity palsa oniy) par Offer Share aggragating to T 561,901,044 (Rupaes Five
Hurdred and Eighty Ona Milion Nine Hundred and Gne Thousand Forty Four only), payablain cash.

4. | Names of the aoquirer and PAC with the acquirer Acquirars:
1. SivaEnterprisas Private Limbed (*Acquirer1*); and
2. PV TVentures Private Limited {"Acquirer2")

B. | Name of the Manager to the Cffer Axig Caphtal Limited ;

1stfloor, Axis House, C-2 Wadla Internatinnal Centre, P. B. Marg, Worll, Mumbal - 400 025
Telephone: +81 22 4325 2183; Fax: +91 22 4325 3000

Woebsite: wyw.axiscapital. co.in, Email: mvil@axiscap.In

6. | Mambers of the Committee of independant Directors 1. Mz Dingsh Kumar Mittal

2. Mr K. Naragimha Murthy

3. Dr.Subash Khanchand Bllani
4. M. Ashok Brijmohan Kacksr

7. | IDC Member's relationship with the TC (director, Equity | Otherthan setoutbeiow none of IDC membars have any relationship with the Target Company:
Shares owned, any other contracielationship), any { 1. Mg K. NarasimhaMurthy holdirg 1,000 anuity shares of Face Vakugof ¥ 10/- sach; and
: 2. Dr. Subash Khenchand Bijianl holding 4,400 squity sharss of Face Valus of € 10/-sach

8. | Trading in the Equity Shares/other securitles of the None of thre members of the IDC have fraded Inany Equity Shares or other securities ofthe
TC by IDC Members Target Company sinca thelr appolntment,

9. | IDC Memier's relationship with the Acguirers (director, | Members of the 1DC do not hold any Equity Shares of the Acquirers and no ather coniracis or
6qulty shares owned, any oiher contrect/relationship), | relationshipis subsisting withthe Acquirers,
i any

10. | Trading in the aqutly shares/ather securities of the None of the members of the IDC have traded In any eqully sharesfother securlies of the
Acquivers by IDC Members Aoquirers,

11. | Recommendailon on the Open Offer, as to whether IDC has perused the Publl; Announcemant dated June 22, 2018 and Datalled Public Statement dated
the offer is falr and reasonable June 26, 2016 published by Axis Capital Limited on bahalf of the Acqulrers.

The Equily Sheres af the Target Company are not frequantly traded, within the meaning of Regulation
2(1){)) of the Takeover Reguiations. Based on the abova, tha IDC is of the opinlon thatthe Open Offer price
1o the publie sharshoidera of the Target Company ia In comptiance with the requirements of the Tekeover
Regulations and tothat extent|s falr and reasonable.

Hawevar, DG weuld Mo o draw attention of shareholders on the fatest share price of TG belng
higher than the offer price. The sharaholkders shousd therefors indepsndently evaiuate the Open
Otfer and take an informed decisian.

12. | Summary of reasons for recommendation IDG has reviewed {g) the Pubiic Annourcement dated June 22, 2018, in connection with the Opan (tffer
[ssued by Axis Capltal Limited for and on behalf of the Acquirers, (b) the Detallad Public Statement In
connection with the Open Offer, published on behelf of the Acqulrers on Juns 28, 2616 and (c) the draft
[etter of offer fllad with Securtties and Exchanga Board of India an July 5, 2018.

In addition, IDC has also taken into consideration the foliowing:

f} thet the Equity Shares of the Targst Company wers lssued and aiottsd on March 07, 2016 and
recelved listing and tradisg approval from the Stock Exchanges on June 20, 2016. The Equity
Shares started trading at BSE and NSE on Juns 22, 2016, As such, there was no trading history for
the Target Company, as on the dats of the PA. Since fha Equity Shares of the Targst Company,
during the twalve celendar monthe praceding the calendar month in which the PA was mads, have
trading twrmover of less than 10.00% (Ten percent) of total number of shares of the Target
Company, the Equiy Shares of the Target Company are not frequertly traded In tarms of
Requlation 2(1)()) of tfie SEBI SAST Regulations; and

ify thalatestshars price of the Target Company,
13. | Detalls of indepandent Advisors, If any Notapplicable

14, | Any other metiar(s) to be highlighted None

To the hest of our knowledge and betiaf, after making proper enquiry, the krformation contalned kn or acoompanylng this statement Is, In all material mm.mﬁud
sarrect and not misleading, whether by omission of any Information or citerwise, and Incindes aH the Information requires to be disciosed by the Targe! Company
under the Teksover Code.
For and an behaif of the indegendent Directors’ Cammiitea
Max Ventures and Industries Limited

8d/-

Dr. Subash K. Bijiani

Indspsndent Director

Place: New Delhi
Date: September 21, 2016




